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OuepenHoit HOMep >KypHana «Koxmy-
Dol 2106anbHLIX MPAHCPHOPMAUUTI» TTOCBS-
méH TmpobreMe B3aMMOMENCTBUA TOCY-
[apCTBa ¥ KPYITHOTO TPAHCHAL[MOHA/IbHO-
ro 6u3Heca B COBPEMEHHOI MIUPOBOII 9KO-
HOMMKe. ITa TeMa MHOTOI'PAaHHA 1 IpaK-
THUYeCKM Heucyepraema. Ha Heé mox-
HO BSI‘HHHyTb KaK CKBO3b HpI/ISMy TJ10-
6anmM3anny, Tak U MOJ YITIOM 3peHMs Ha-
cTynapoueil pernoHanmusanuu. IlosTomy
B OIpeleNIéHHOM CMBICTIe IpefcTaBsae-
MBIV BHUMAHMIO YMTaTesIell HOMEp JIOTU-
YeCKJ MPOJO/DKAeT paHee M3JaHHbBIN HO-
Mep >KypHaia — «MupoBas 9KOHOMIKA Ha
Iy TH pernoHamusanym» (Ne 4. 2017).

Ha sTOT pas B meHTpe BHUMaHUA aB-
TOPOB JXyPHa/Ia OKa3a/llCh NePCIeKTNBBI
rnobanusauyu. CerogHsa ONTUMUCTIYE-
CKIE OKaHA B CBA3N C TpI/IyM(bOM T110-
6aHM3aI_U/H/I 3HAYUTEIbHO yMeHbHH/ITH/ICI)
110 CPaBHEHMIO C KOHIIOM XX Beka, KOT-
Ia 9TO KOMIIJIEKCHOE 3KOHOMUYECKOe U
COLIMA/IbHO-TIONUTUYECKOEe SBJIEHME pac-
CMAaTpMBAJIU KaK 33JI0T YCKOPEHHOTO IIPO-
rpecca nyBmwm3anuu. CKeNTUKY 3aroBo-
pwin 0 Hem36eXXHOCTU apXan3aluy 1 Ha-
cTymnenun «<Hosoro CpenHeBekoBbs». Ho
TaK /i1 000CHOBAHO YHBIHIE YaCTI MHTEI-
JIEKTYaJIOB B CBS3Y C OOILIeMMPOBHIM 3a-
MefjIeHreM 9KOHOMUYEeCKOTO pocTa 1 He-
paBHOMepHI)IMI/I TeMIIaMI Hay‘{HO-TEXHI/I-
YecKOro mporpecca?

[Ty6nuxyemble B BBIITYCKE CTATbI CBU-
[eTeNbCTBYIOT B MO/Ib3y OOJee B3BEICH-
HBIX OLIeHOK. Ero sammrpadom MOXKHO ObI-
710 O6BI ceaTh HasBaHue cTaTtby B.A. Xeil-
dena «Imobanmsauys He KOHIAETCS, OHA
CTAaHOBUTCA Apyroi». B aroit pabore mo-
KasaHO, 4YTO 3aMeljieHue Imobanusari-

OHHBIX ITPOLIECCOB HOCUT BPEMEHHBII Xa-
pakTep M KacaeTcs B OCHOBHOM TpPajyIiy-
OHHBIX aKTUBOB. B TO >ke BpeMms npaiiBe-
POM HOBOTO 3TaIa I7100annsanum BbICTY-
MIAI0T TEXHOJIOTUY, CBA3aHHbIE C PAa3BUTH-
eM cetn VIHTepHeT, 3D-11e4arpio, po6oTH-
3alyell, BO30OHOBIAEMbIMU VMCTOYHUKA-
MU 9Hepruu u T. . OHM IPUMHIMINATBHO
MEHSIOT NpefICTaBIeH e O pallYiOHATbHOM
pasMelleHny IPOU3BOJICTBA U COKpallja-
10T TNOTPEeOHOCTh TPaHCHAIMOHAIbHBIX
KopIopaluil B IepeBO3KaX TPafMLIMOH-
HBIX TOBApOB U B HEKOTOPBIX OpMax 3a-
pybexHbIX MHBecTHIMIL. B pesymbrare B
OynyleM MOXKeT NPOM30MTU Cepbe3sHoe
nepepopMaTUpOBaHIe HEKOTOPBIX CJI0-
JKUBUIMXCS LETIOYEK CO3/laHNUA CTOMMO-
cTH.

Bompekn TpagmMiuym SKOHOMMIYECKO-
o JleTepMIHM3MA, YKpeIJleHNe TPaHCHa-
LIVIOHA/IbHOTO OM3Heca efiBa JIM BIEYET 3a
co00i1 pa3MbIBaHNe MOIUTNYECKOTO CyBe-
peHuTeTa M yMaseHue BIACTHBIX Ipepo-
raTyB HALMOHATBbHOTO rocyfgapcTsa. JIBa
9THX Havasla — TPAaHCHAIVIOHA/IbHBII OU3-
HeC 11 TOCY/JapCTBO — IIPeObIBAIOT B COCTO-
SAHUM IMHAMMYeCKOro paBHoBecu:A. Pomb
6usHeca B TpaHCHOpPMALUN IIOUTHIE-
CKOJ OpraHM3alMM MMPa ONMCBHIBAETCA B
crarbe M.M. Jle6eneBoit u M.B. Xapkesn-
Ja.

BnusHnio TpaHCHAaLMOHANIbLHOTO 6U3-
Heca Ha 9KOHOMMYECKME IIPOLECCHI I7I0-
0a/IbHOTO VI perMOHaTbHOTO YPOBHeIT I10-
CBAIIIEHBI CPa3y HECKO/NbKO cTaTeil. Tak,
B pabore C.A. AdoHIleBa OKA3aHO, 4TO
nubepamusanusa IPsAMBIX MHOCTPAaHHBIX
MHBeCTULMI TPOJO/DKANACh Ha IPOTA-
JKEHMM BCETO IOCTKPU3MCHOTO Nepuoja —
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IaXke B Te T'Ofbl, KOIZa B cepe perynimpo-
BaHUsA MEXJYHapOJHO! TOPIOBIM MMeN
MECTO POCT HIPOTEKIIMOHUCTCKUX HACTPO-
eHmit. BMecTe ¢ TeM BBIAB/IEHO, YTO YKpe-
IJIEHJE€ POJIU TOCY/IapCTBEHHBIX aKTOPOB
MUPOBOI TOMUTUKA B YCTOBUAX CAHKIIU-
OHHBIX BOVH M JPYIMX IPOSABIEHNI KOH-
GIVKTHOCTM MEXIYHapOHBIX OTHOIIe-
HUII BCe 4Yallle OTOABUIAeT OM3HeC-UHTe-
pecel Ha BTopoit mnaH. B cratee E.H. Hu-
KUTUHOJ ITpeAIIpMHATA IOIBITKA IaTh OT-
BeTbl Ha BOIIPOCHI, KAKOBO BO3JIeiICTBIE
HMPONCXOAALIMK (PYHJAMEHTANIbHBIX 13-
MeHEeHMI B apKTUYeCKOM perumoHe (T7o-
0a/IbHOTO TOTEIUVIEHN, COLMaTbHO-9KO-
HOMUYECKMX ¥  MHCTUTYLVOHAJIbHBIX
TpaHchopManMii) Ha MHTepHAIMOHAJIN-
3anuio B Apkruke u gesrenbHocts THK B
HONMAPHBIX palloHaX apKTUYECKUX CTpPaH,
a TaKKe KaKoBa crerduka KOpIopaTys-
HOJ COLIMA/IbHO OTBETCTBEHHOCTU B Ap-
KTHUKe.

SIM. Mupkun u K.M. JlebeneBa Bbi-
ABJIAIOT YCTOWYMBbIE B3aMIMO3aBMCUMO-
CTM MeX[y PbIHKaMy B MMPOBBIX (puHaH-
cax, IeMOHCTPUPYS CBSI3b BBI3bIBAIOLIMX
UX TPUIMHHO-CIECTBEHHBIX MeXaHMN3-
MOB C ITI00aJbHBIMU TpaHCcopManma-
Mu. B ux cTaTbe MOKa3aHa MHTEHCUBHAA
B3aJIMO3aBUCHMOCTb (DMHAHCOBBIX PBIH-
koB Poccum, bpasunum un fpyrux rocy-
mapcts Jlatunckoit Amepuku (Ha Ipu-
Mepe aKIUIl ¥ HalMOHAJIbHBIX BaIOT).
Ananus emle OJHOTO Ba>XHOTO BOIIPOCA
TpaHCHALMOHA/IN3ALUY, PACCMOTPEHHO-
IO Ha KOHKPEeTHOM CTPaHOBOM MaTepua-
ne, npencrapndAer cratbsa K. JInyxro. Ha
npuMepe JByX KPYIHBIX Hey#ad 3apy-
OeXHOTO MHBECTHPOBAHUA QUHCKUMU
KOMIIAaHMAMMY, TTOTKOHTPONBHBIMU TOCY-
TapCTBY, OH IOTHUMAET aKTyaIbHbIN [
Poccun Bonpoc s dexTnBHOCTH MeHes -
»kmeHTa B THK c rocymapcTseHHbIMM TTa-
KeTaMy aKIUIi [0 CPaBHEHMUIO C K/IaCCU-
yecknmu THK.

HecoMHeHHO BHMMaHUA 3acTy>KMBa-
eT 1 00BIYHO BBINAJAOLAst U3 MO 3pe-
HuA nccnenosareneit THK pacmmpsromnia-

ACA po/lb TEHEBO 9KOHOMMKM, KOTOpasd
paccmarpuBaercs B cratbe AV Edumo-
BOIt. B30k K mpobeme TeHeBOIT 9KOHO-
MUKH Y CIOKET, CBA3aHHbII C 9KOHOMMYE-
cknM passurueM Pecriybnuku Kump, ue-
My nocssAmena cratba 10.]]. KpamrHnHa.
ABTOpOM OBIT Cfle/laH Ba)XKHBIN BBIBOJL O
TOM, YTO Ha (pOHe IIporiecca «eodIopn-
3alMM» SKOHOMUYECKUII pOCT OCTPOBa B
Havasre XXI B. 661 06yCTIOB/IEH TIpenMy-
I[eCTBEHHO OJZHUM IPeXOAsiM ¢aKro-
POM, a UMEHHO — 9KOHOMMYECKUM IIOJb-
émoM B camoit Poccum.

Cpasy Tpu CTaTbyl B HOMepe IOCBAIIe-
Hbl HENOCPENCTBEHHO POCCUIICKONM IIPO-
6nemaruke. B wactnocty, O.B. Kysnenosa
aHA/IM3UPYET CU/IbHbIE CTOPOHBI U HEJ0-
CTaTK! BCEro MHOroo6pasis MHCTPYMeH-
TOB TOCYIapCTBEHHON MOIUTUKKA B IIPU-
BJIEYEHUM TIPAMBIX MHOCTPAHHBIX MHBE-
ctuunii Ha [Janbanit Boctok Poccun. IIpu
3TOM aBTOp II0OKa3aja, YTO CO3[aHHbIe B
IaTbHEBOCTOYHBIX pernoHax Poccunm npe-
(epeHIManpHble PEXUMBl B 0OOJIbIIei
CTENEeHM IPUBJIEKIM OTE€YEeCTBEHHBIX, a
He MHOCTPaHHBIX MHBecTOpoB. VI.B. Op-
noB n B.9. AbGemmHuckaiiTe Ha Marepma-
ne mesatenbHocTH Typuctndecknx THK B
Poccum packppiBaloT He TOIBKO OTpHUIIA-
Te/IbHbIE, HO U TIOIOXUTENbHbIE CTOPOHBI
MX B3aUMOJENCTBUSA C POCCUIICKUM OU3-
HECOM U BJIACTHBIMU MHCTUTYTamu. [Ipu
3TOM CTaTbA 3TUX ABYX aBTOPOB HauMHa-
eTcst ¢ aHanusa 6oree QpyHAAMEHTAIBHO-
T'0 BOIIPOCA — OIMCAHMA MEX/[yHApPOJIHO-
ro Typu3Ma KaK OffHOTO 13 CBO€OOpas3HBIX
SIBJIEHUII T7106aI3anyy BTOPOI [OTOBHU-
Hpl XX — Hauvaza XXI Bexos. B cratbe A.C.
Yersepukosoit u I0.A. baponnnoii ana-
JIM3UPYETCsA HECTAH[JAPTHBII aCIeKT JBY-
CTOPOHHUX TOPrOBO-3KOHOMMYECKUX OT-
HOUIEHUI, a MMEHHO, Ha IPUMEpE pPOC-
Cniicko-ppaHIy3CKUX CBA3EH HeTanbHO
paccMaTpUBaeTCs MEXTEePPUTOPUATbHOE
B3auMopeiicTBue. PaccMaTpuBaroTca pas-
JMYHbIe POPMBI TAKOTO B3aUMOJEICTBNA,
UX AMHAMMKAa ¥ IepCIeKTUBBl B TEKY-
MIMX TOIUTUKO-IKOHOMUYECKUX YCIIOBM-
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ax. JJaeTcsa XxapakTepuCcTHKa pOCCUIICKUX
PErvoHOB, OTIMYAIOUINXCA KOMIUIEKCHO-
CTBIO CBsi3ell ¢ (paHIY3CKOI CTOPOHOI,
npexzie Bcero Kamyskckoit o6mactu, npu-
BJIEKINIEVl 3Ha4YUTe/TbHbIE MHOCTpaHHbIE
KaIMTa/IOB/IOKEHNA.

Cronp MacimitabHOe ofpalleHne K
pOCCMIICKMM peanysAM He CTy4aliHo, IIo-
CKOJIbKY BepHOe IIOHMMaHUe TOro, B Ka-
KOM HaIllpaBJIeHUN TPaHCHOPMUPYETCs
MUPOBas 9KOHOMMKA, BaXKHO He TONbKO C
TOYKM 3p€HM: BbIACHEHMS IPABOThI KOH-
KypMPYIOLIMX Hay4HBIX LIKO/M. B mepsyio

odepenb SCHOCTh B 3TOM BOIIpOCe BaKHa
1151 ToucKa 6oree 3¢pPpeKTMBHBIX MHCTPY-
MEHTOB O3[0POB/IEHNsI HAPOLHO-XO3SIi-
CTBEHHOTO OpraHM3Ma Hallell COOCTBeH-
HOJI CTPAHBI.

Mpencenatenb peaakLMOHHOIo CoBeTa
XKYpHana, AOKTOP MONUTUYECKNX HayK
AKYHUWH B.W.

[MaBHbIV pefakTop XypHana,
uneH-kKoppecnoHgeHT PAH
KY3HELIOB A.B.
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This issue of the «Outlines of Glob-
al Transformations» taps on the prob-
lem of interaction between the state and
big transnational businesses in present-
day global economy. This topic is com-
prehensive and virtually rich. It can be
viewed both from the prospective of glo-
balization, and from the standpoint of
the advancing regionalization. That is
why in some ways the current issue fol-
lows up the previous issue - «Global
economy on its way to regionalization»
(\e 4. 2017).

This time around the authoring team
focused on the issues of globalization.
Nowadays optimistic anticipations fu-
elled by the triumph of globalization
have much abated as compared the late
20th century when this complex eco-
nomic and socio-political development
was hailed as an earnest of civilization’s
accelerated progress. Sceptics started
talking of inevitable archaization and
the advent of «Neo-Medievalism». But is
this despondency expressed by some of
the intellectuals in relation to global de-
celeration in economic growth and non-
uniformity of scientific and technologi-
cal progress that well founded?

The articles within this issue attest to
more prudent estimates. It could be epi-
graphed by the title of B.A.Heifetz’s arti-
cle «Globalization does not end up, it just
becomes different». This article shows
that slowdown of globalization process-
es is temporal and centers mostly around
traditional resources. At the same time
the new stage of globalization is driven

by Internet technologies, 3D printing,
robotization, renewable energy sources,
etc. They basically change the idea of ra-
tional location of the production and cut
the transnational corporations’ need for
transportation of traditional commod-
ities and some forms of foreign invest-
ments. As a result serious redesign of
some established value networks might
take place in the future.

Despite the tradition of economic de-
terminism, strengthening of transna-
tional corporations hardly leads to dilu-
tion of political sovereignty and dimin-
ishing of national state’s authority. Those
two elements - transnational corpora-
tions and the state — reside in a state of
dynamic equilibrium. The role of busi-
ness in transforming the world’s political
organization is described in the article by
M.M. Lebedeva and M.V. Harkevich.

Several articles deal with the influence
of transnational corporations on global
and regional economic processes. For ex-
ample, the article by S.A. Afontsev shows
that liberalization of foreign direct invest-
ments continued during the entire port-
crisis era — even in the years when protec-
tionist sentiments kept growing in the ar-
ea of international commerce regulation.
Furthermore it became apparent that
strengthening of world politics state ac-
tors’” role in the context of sanction wars
and other conflict manifestations in for-
eign affairs increasingly forces business
interests onto the backburner. The arti-
cle by E.N. Nikitina attempts to investi-
gate the influence of ongoing fundamen-
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tal changes in the Arctic region (glob-
al warming, socio-economic and insti-
tutional transformations) on Arctic in-
ternalization and transnational corpora-
tions’ activities in Arctic nations’ polar
areas, as well as the specifics of corporate
social responsibility in the Arctic region.

Ya.M. Mirkin and K.M. Lebedeva re-
veal steady interdependencies between
the world’s financial markets and the
way their underlying cause-effect mech-
anisms are related to global transforma-
tions. Their article showcases a high-lev-
el interdependence of Russia’s and Bra-
zil’s financial markets, as well as oth-
er emergent markets of Latin America
(through the example of shareholding
and national currencies). The analyses of
yet another important issue of transna-
tionalization following a specific coun-
try’s example is presented in the arti-
cle by K. Liuhto. Considering the exam-
ple of two large scale foreign investment
failures by Finnish state-controlled com-
panies he brings up an issue that is rele-
vant to Russia — effective management in
state-owned transnational corporations
as compared to more conventional trans-
national corporations.

Needless to say the growing role of
“shadow economy” addressed in the ar-
ticle by A.I. Efomova and usually over-
looked by transnational corporations’ re-
searchers also deserves attention. Shad-
ow economy issue is related to the sub-
ject of Republic of Cyprus economic de-
velopment dealt with in the article by
Yu.D. Kvashnin. The author comes to an
important conclusion that the island’s
economical growth in early 21st centu-
ry against the backdrop of «deoffshori-
zation» process was propelled mostly by
one temporal factor, that is by economic
expansion in Russia itself.

As many as three articles in the is-
sue are dedicated to Russian problems.
For instance, O.V. Kuznetsova considers
strengths and limitations of the whole

variety of state policy tools for attracting
foreign direct investments to Russian Far
East. Herewith the author showcased that
preferential regimes established in Rus-
sian Far East have attracted mostly na-
tional, not foreign investors. Case study
of transnational tourism corporations’
activities in Russia carried out by I.B. Or-
lov and V.E. Abelinskaite reveals the up-
side and the downside of their interac-
tion with Russian businesses and author-
ities. Thereat the article by those authors
starts from the analyses of a more fun-
damental issue - the description of inter-
national tourism as a specific manifesta-
tion of globalization in the second half of
20th century and early 21st century. The
article by A.S. Chetverikova and Yu.A.
Baronina delves into a non-typical aspect
of bilateral trade and economic relations,
providing a detailed study of interterri-
torial cooperation exemplified by rela-
tions between Russia and France. Differ-
ent forms of such interaction are consid-
ered, as well as their dynamics and pros-
pects in current political and econom-
ic conditions. The description of Rus-
sian regions notable for the integrity of
their French relations is given, first of all
of Kaluga region that has attracted much
foreign investment.

Such a broad-scale interest to Russian
circumstances is for a reason, as true un-
derstanding of the direction of global
economics transformation is important
not only to find out which of the rivaling
schools of thought is right. First of all, it
is important to clear up this issue to find
more effective tools to sanitize national
and economic body of our own country.

Head of Editorial Council,
Doctor of Political Sciences
Yakunin V.I.

Editor-in-Chief,
Corresponding Member of RAS
Kuznetsov A.V.
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Monutnueckmne npoueccbl B MeHAKLWEeMCA mupe

DOI: 10.23932/2542- 0240-2018-11-1-14-33

Bopuc ApoHosunu XEM®EL|,

QOuHaHcoBbIN yHUBepcuTeT npu Mpasutenoctee PO
JleHnHrpagckum npocnekt, 49, MockBa, 125993, Poccunckaa Oegepauma

bah412@rambler.ru

AHHOTAIMA. Cmamovs paccmampu-
8aerm 0coOeHHOCMU HO6020 dmMana 27o-
banuzayuu. 3amedneHue OUHAMUKU Mei-
20cy0apcmeeHHbIX NOMOKO0E PUIUHECKUX
aKmueos, npexcde 6cez0 GHeuiHel mMop-
206/1U U KANUMAA 8 NOCMKPUSUCHDLTI Ne-
pU00 nopoduno OUCKYCCUro 0 KOHue 21o-
6anusayuu. Ilokasano, umo 3amedse-
Hue en06anu3ayUoHHbLIX NPOUeccos8 Ho-
cum epemeHHblll xapakmep, OHO Kacaem-
CA MPAOUYUOHHBLX AKIMUB08, 8 MO BPEMS
KAK NPUHUUNUATILHO YCUTTUBAIOMCA MedH-
eocydapcmeerHvle NOMOKU HOBbLX AKINU-
808, 6bI38aHHbIE 4-011 NPOMbIUUIEHHOT
pesontoyueti. [paiisepom Ho6020 ama-
na enobanu3auuu 6biCrmynaiom mexHo-
7I02UU, C6A3AHHDIE C UHIMEPHEOM, HOBbl-
Mu KommyHuxkayusmu, 3D-newamoio, po-
6omusayueti, 80300H0BIAEMbIMU UCTNOHY-
Hukamu dnepeuu u m. n. OHu npuHYUNU-
A7IbHO MeHAI0M npedcmassienue 0 payu-
OHATILHOM pa3MeujeHul npou3soocmea
U coxpawiaiom nompedHocms 6 nepesos-
Kax mpaouyuoHHbIX MO6Apos U 6 3apy-
bexcrvix unsecmuyusix. bnazodaps co-
KpauwjeHuio npou3soo0cmeeHHblx u3dep-
HeK 6036pAULAIOMCA HA POOUHY MHO-
eue évi6edeHHble paHee 6 pPA3BUBAOUjle-
CA cmpanvl npouzsodcmea. B pesynvma-
me 6 OyOyuem Mmoxcem npousoimu ce-
pve3Hoe nepedopmamuposariie HeKOmo-
PoLX CTIOHUBUUXCS Uenouek 000as/1eHHOTE
cmoumocmu. Hoevie mexHonoeuu max-

JHe MeHAIOm cmpameeuto 6usmeca, Komo-
polil HaYuHAaem c030a6amv cneyUuanbHole
mexHonozuecKue Naam@opmvl, IUKEU-
oupyrwujue NocpeoHUKos U obecneuusa-
ouue 6oree Ka4ecmeeHHoe U KOHKYpeH-
mocnoco6Hoe y0oénemeoperue mpe6osa-
Huil nompebumeneti. He siensemcs npe-
namcmeuem 0ns enobanusavuu u ycu-
JIUBUAUECS MEHOEHUUU K PeUOHATTUAUUY
U MPAHCPeUOHANIUIAYUL, KOTNOPble CHIU-
MYIUPYIOM 6ce 20cy0apcmea K CHAMUIO
6apvepos 6 mopeossie U UHBECHUUULX U
YIyHUIeHUI0 UHBECTNUUUOHHO20 KUMA-
ma. B nepcnexmuse 6yoem npoucxooums
UxX pacuiuperue 3a cHem HOBbLX 47IEHOG,
3aKI0UeHUS  npedepeHUUanvHoLX  mop-
208bIX U UHBECHUUUOHHDIX CO/IAUIEHUT]
MeHOy uneHamu U He uneHAMU Omoesb-
Hovix mezanapmmuepcms. Ewe 00num opaii-
8epoM COBPEMEHH020 dmana 2n006anu3a-
Uuu Aeniemcs HeopmanvHas nompe-
bumenvckas 2n00anu3auus, unu «2n100a-
JUBAUUST CHUZY», KOMOPAST CB53AHA C aK-
mueHocmoio epaxcoan. Pacmem uucno 3a-
pyOexHvLx mypucmudeckux noe3oox, 00-
YUAIOUUXCS U PAGOMAlousux 3a pyoescom,
NoOKynok 3a pybexom uepes uHmepHem.
Imo aman NPUHUUNUATILHO HOBOTL 211004~
nusavuu, ede 6y0ym nocmeneHHo gopmu-
posamvcst mup 6e3 IKOHOMUHECKUX 2pa-
HUY, obusue SKOHOMUUECKUE NPOCMPAH-
cmea 6e3 yuacmusi Ha020cydapcrmeeHHblx
POPpMANLHBIX UHCINUMYMOB.
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K/IIOYEBBIE CJIOBA: xoney enobanu-
3auuu, NPOMeKUUOHU3M, HOBble MeXHOO-
2uU, MPAHCPEZUOHANIUZAUUS, IKOHOMUYeE-
CKue Mmezanapmwepcmea, nompeoumens-
CKast 2n00anU3auUsT

A OUTVPOBAHMA: Xeitder; B.A.
(2018). I'mobanmsanmsa He KOHYAETCA, OHA
CTaHOBUTCA ipyToit. Konmyput enobanvhvix
mpancopmayuii: NOAUMUKA, IKOHOMUKA,
npaso, 11 (1). 14-33. DOI: 10.23932/2542-
0240-2018-11-1-14-33
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ABSTRACT. The article considers the fea-
tures of a new stage of globalization. The
slowdown in the dynamics of interstate
flows of physical assets, primarily foreign
trade and capital in the post-crisis peri-
od, sparked a discussion about the end of
globalization. It is shown that the slowing
down of globalization processes is tempo-
rary, it concerns traditional assets, while
the interstate flows of new assets triggered
by the 4th industrial revolution are funda-
mentally strengthened. The driver of a new
phase of globalization are the technologies
associated with the Internet, new commu-
nications, 3D-printing, robotization, re-
newable energy, etc. They fundamental-
ly change the view of the rational alloca-
tion of production and reduce the need for
transportation of traditional goods and for
foreign investment. As a result, in the fu-
ture may occur reformatting of some ex-
isting value chains. New technologies al-
so change the business strategy, which be-
gins to create special technological plat-
forms that eliminate intermediaries and

ensure better and more competitive sat-
isfaction of customers’ demands. The in-
creased tendencies towards regionalization
and transregionalization, which stimulate
all states to remove barriers to trade and
investment and improve the investment cli-
mate, is not an obstacle to globalization. In
the future, their expansion will take place
at the expense of new members, the con-
clusion of preferential trade and invest-
ment agreements between members and
non-members of individual mega-partner-
ships. Another driver of the current stage
of globalization is informal consumer glo-
balization, or “globalization from below,”
which is connected with the activity of cit-
izens. The number of foreign tourist trips,
studying and working abroad, and pur-
chases abroad via the Internet is growing.
This is a fundamentally new stage of glo-
balization, which will be gradually formed
a world without economic borders, com-
mon economic space without participation
of supranational formal institutions.
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OcTpas ancKyccns

XapakTepHOI OCOOEHHOCTBIO pas-
BUTVSI MUPOBOI 9KOHOMUKM IOC/Ie IJIO-
6anpHOrO  (PMHAHCOBO-9KOHOMMUYECKO-
ro kpmsuca 2008-2009 rr. crano samern-
JIeHNe SKOHOMMYECKON I7100aNM3aln.
IT0 MPOSABUIOCH B CTAarHAL[MU TPAMULIN-

OHHBIX TPaHCTPAHUYHBIX MOTOKOB — MU-
POBOIl TOProBIM M (PUHAHCOBBLIX OIlepa-
mui. [locnenune, kak usBecTHO, B 1980-¢
TOZIbI CTA/IM ApaliBepoM I7100a/IM3alI0H-
HBIX MIPOLIECCOB U BBI3BA/IN KaueCTBEHHO
HOBOE siBJIeHMe — (PMHAHCOBYIO Imobanu-
3aI[UI0, CTUMY/IMPOBABIIYI0 3KOHOMMUYE-
CKYIO I7106a/IM3aL IO B LIE/IOM.

CoracHO MCCNeOBaHNI0  3KCIIEPTOB
McKinsey Global Institute, mocime 20 ner
OBICTPOro POCTa MEXIYHAPOLHON TOPrOB-
7V TOBapaMM 1 YCITyTaM, a Takoke TpaHC-
rpaHMYHOrO 060poTa pasmmuHbIMK u-
HAHCOBBIMU aKTVBaMJ B IIOCTKPU3UCHDIN
Tepuoy, HaMeTU/IOCh CHIVDKEHME VX OTHO-
meHusa Kk muposomy BBII. MexpyHapon-
Has TOProBiA pocna 6ojiee MeIeHHBIMMU
TeMIaMu, 4eM r71o6anbubiil BBIT u B 2015-
2016 rr. (cM. TabL. 1), XOTA B IIepPCIeKTUBE
IPOTHO3MPYETCA ee HeKOTOPOe YCKOPeHMe.

PVIC)/HOK 1. CooTHOLWeHMe TPAHCrPaHNYHbLIX MOTOKOB TOBAPOB, YCNYT, d)VIHaHCOBbIX aK-
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WUctoununk: MGl Digital globalization: The new era of global flow. McKinsey. March, 2016. P. 6.
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19992008 | 0.,
B CpefiHeM
BB 4,2 36
BHeLuxAA ToproBna Toapamu 66 38
nycnyramu ! !
BHeLuHAA ToproBnA Toapamu 6,7 31
* NporHos

2019-2022*
% %

05 | 2016 | 2017+ | 2oier | TS
34 32 36 37 35
28 24 42 40 39

23 23 43 41

WUcTounuk: IMF (2017) World Economic Outlook. Seeking Sustainable Growth Short-Term Recovery, Long-Term Challenges. Wash-

ington, DC. October, 2017. P. 242, 255, 268-269.

CyliecTBeHHOe CHIDKeHMe Habmona-
JIOChb B AMHAMMKe TPAHCTPAHMYHBIX IIO-
TOKOB KaNlNTasa, BKII0Yass KPeguThl, I0-
KYIIKY aKIuit, 06/IUranuii u mpsiMble MHO-
CTpaHHbIE MHBECTUIINY, KOTOpPbIe COKpa-
TWINCh Ha 65% - ¢ 12,4 TpnH gomwl mo
4,3 TpnH pgomn. IlomoBMHA 3TOTO CHIDKe-
HMA NPUIIIACh Ha pe3Koe COKpallleHue
TPaHCTPAHNYHOTO KPENUTOBAHUA U JIPY-
rux 6aHKOBCKIX orepariuit’.

3aMeqyieHNe TpPaHCTPAaHMYHBIX IIOTO-
KOB pas/IMYHbIX aKTVBOB BbI3Ba/la HIMPO-
KYIO IMCKYCCUIO CPeiy SKCIIePTOB U IO/~
TuKOB. [TosABM/INCD MCCIeOBaHMA C TPOM-
KuMM HasBaHussMu tuma «Konerr rimo6anmm-
saiun» [King 2017]% Amores muckyccus
0 TepCHeKTUBAX ITI00aMM3alnu JOCTUL-
na Ha BcemMupHOM 3KOHOMUYECKOM (Opy-
Mme B [TaBoce B ssHBape 2017 1. C opHOII CTO-
POHBI, HEKOTOPBIE SKCIIEPTHI YTBEPKIATN,
4TO r7Io6anu3anus 3aBepiuaercs. Tax, ia-
Ba OfHOTO M3 KPYIHENIINX B MUPE XEIK-
¢doupos Bridgewater munmapaep Pait Ja-
JINO OTMETWI, YTO, IO BCEWl BUUMOCTH,

amoxa I06anM3ayMy MOAXOAUT K KOHILY.
ITy TeH/IEHIIMIO aKTVBHO CMEHSIOT Peruo-
Ha/M3alys M HallMIOHAIM3asa’.

C fpyroit CTOpOHbI, ObIIO HEMAJIo OIl-
IIOHEHTOB 9TOII TOUKM 3peHus. VIx nupe-
pom cran ITpesugent KHP Cu Ll3unbnuns,
KOTOPBIII 3asiBWIL: « HpaBuTCA 9T0 BaM MK
HeT, I7I00abHasl 9KOHOMIUKA — 9TO 007Ib-
IO OKeaH, OT KOTOPOTO BBl He MOXe-
Te ybexxarp. JI106ast MONbITKA IIePeKPBITh
IIOTOK KaIuTasa, TeXHOJOTHUI, MpPOAYK-
TOB, OTPAC/EN U JTIOfEN MeXy SKOHOMU-
KaMu n HaHpaBHHTb BOJbI OK€aHa B M30-
NMPOBaHHbIE 03€pa ¥ KaHaJIbl IIPOCTO He-
BO3MOXKHa»".

Juckyccns o mepcreKTuBax Iobamm-
3aI[MU NTOKA3bIBAET, YTO B MMPe IPONUCXO-
IAT CyljecTBeHHbIe n3MeHeHus1. [Toctapa-
eMcsI pa3obparhbCs, B 4eM JIero.

MO>KHO BBIIETUTD IBE OCHOBHBIE IIPH-
YMHBI, HO3BOJIMBIIYE CHIeaTh BBIBOJ O 3a-
Kare r7io0anusannu. Bo-mepBoix, 3T0 ycu-
JTIeH1e TPOTEeKIVIOHN3Ma B MUPOBOII TOP-
TOBJIe ¥ MHBECTUIVAX, KOTOPbIE yXXe Ha-

1 MGIThe new dynamics of financial globalization. McKinsey. August, 2017. P.1.

2 Cm, Takxe, Credit Suisse Research Institute.The End of Globalization or a more Multipolar World? September; 2015. Witt M. The End
of Globalisation? INSEAD. November, 2015.https://knowledge.insead.edu/sites/www.insead.edu/files/styles/w_650/public/styles/
panoramic/public/images/2016/11/istock-516195121.jpg?itok=TInoWci7 (Accessed: 18.01.2018); Hammes T. The End of Globaliza-
tion? The International Security Implications. August, 2016. URL: https://warontherocks.com/2016/08/the-end-of-globalization-the-

international-security-implications/ (Accessed: 18.01.2018).

3 Koponesa A. fnobanu3saLuio NocTasuin Ha nay3sy. Expert Online. 19 aHsapa 2017. URL: http://expert.ru/2017/01/19/globalizatsiya/

(fata obpatyerns: 18.01.2018).

4 Xi Jinping Keynote Speech at the World Economic Forum Davos. January 17, 2017. URL: https://america.cgtn.com/2017/01/17/
full-text-of-xi-jinping-keynote-at-the-world-economic-forum (Accessed: 18.01.2018).
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Yajy HasblBaTh SKOHOMMYECKMM HalLMO-
Ha/IN3MOM.

Bo-BTOpBIX, 3HAYUTETBHO YCUJIVIINCDH
HPOLeCChl PerMOHAIN3ALNU U, OCOOEHHO
B IIOCTKPM3UCHBIN Iepuof, TPaHCPeruo-
Haysauyu. OHM IPUBOAAT K GopMupo-
BaHUIO (POPMAIBHO OTKPBITBIX 9KOHOMM-
YEeCKIX COI030B, B PaMKaX KOTOPBIX CHI-
MAlTCA TPAKTUYECKN BCe TapuHblE U
HerapuHble Gapbepsl I CBOOOFHOTO
IBVDKEHM TOBAPOB, YCIYT M MHBECTULIMIA.

PaccMoTpuM KaKAyro U3 9TUX IPUYMH
OT/Ie/IbHO.

AHanus TOProBOJ MOMUTUKHU CTPaH
G20 ¢ Hos6ps 2008 1. o 2016 T, mpoBe-
nenubix Global Trade Alert, mokasar, 4To
MU OBIIO UCIONBb30BaHO 4 707 mpoTek-

LUVOHMCTCKMX HPaKTUK, B TO BPeMsA KaK
9KCI0 /MMbepanusanoHHbIX Mep COCTa-
Buto 1 660, TO ecTh 6BUTO OYTH B 3 pasa
Menble. [Ipy 3TOM IpPOTEKLMOHNCTCKIE
Mepbl 3HAYUTEAbHO YCUIUIUCh B 2014-
2016 rr.,, xoTsa cammuTbl G20 Ha BbICIIEM
YPOBHe NPU3bIBAIN K IIPAMO IPOTUBOIIO-
JIOKHBIM JeiicTBusAM. OcoOeHHO Haryaf-
HO 3TO IIPOABUTIOCH B TOPTOBOIA ITOIUTUKE
CIITA, xoTopble B3siM Kypc Ha 60pboy ¢
«HeCIIpaBeIMBbIMI» 110 X MHEHMIO TOP-
TOBBIMU IIPaKTUKaMM (CM. puc. 2).

ITo panupiM BTO, ¢ cepenmubl OKTA-
6ps1 2016 1. 110 cepennuy mast 2017 1. 6b1Im
BBEJICHBI 42 HOBblE Mepbl, OKa3bIBAOIINE
HeTaTMBHOE BO3[elICTBME€ Ha TOPTOBIIIO.
bornee monoBuHBI HOBBIX Mep, OTPaHNYM-
BAOMIMX MMIIOPT TOBapOB, IPUXOAUTCS
Ha yBe/lM4YeHle TaAMOKEeHHbIX MOLIINH, 32
KOTOPBIMU CTIefiyeT y)KecTodeHue Tpebo-
BAaHMII B OTHOIIEHUY TAMOKEHHOTO afIMM-

PricyHOK 2. KonnuecTBo perynsaTopHbiX Mep B TOProBJie, MPUHATbIX cTpaHamu G20 ¢
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WUctouHuk: (Evenett, Fritz, 2016, p. 46-119).
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HucTpupoBaHus. Cpenn Mep TakXe Ha-
3pIBAIOT KO/NMYECTBEHHbIE OTPaHNYEHNA,
NPEMATCTBYIOIINE SKCIIOPTY IPOJYKINM,
U TpeGOBaHN 110 MCIIONb30BAHNIO TOBA-
POB MecTHOTO Ipon3BojcTBa. Ha cTpanbl
G20 npuxoputcsa 71% OT BCeX BbIABIIEH-
HBIX 3aIIMTHBIX TOPTOBBIX Mep°.

Cpeny Takux OTrpaHUYUTENBLHBIX Mep
0cob0oe MeCTO 3aHMMAKT TEXHUYECKue
6apbepbl B TOPTOBJIE: TEXHNIECKIIE Peria-
MEHTBI, T0OPOBOIbHBIE CTAHIAPTBI, KPU-
TepUM OLEHKM COOTBETCTBIVA. DT Mephl,
BBINIOJIHEH)E KOTOPBIX SABIIAETCA 4YacTO
C/IOKHBIM, 0COOEHHO J/Is1 MaJIbIX U CPef-
HMX KOMIIaHWIA, a TAKXXe pa3BUBAIOIINXCA
TOCYJapCTB, aKTUBHO MCIIO/Nb3YIOTCA A

3aIUMTHl HALMOHA/JIbHBIX PHIHKOB IAaXXe B
YCIOBMAX Nubepannsanny MeXLyHapoy-
HOIT TOProB/IN ¥ CHVDKEHMA TaMOX€HHDIX
nouuiMH. Ilo oleHKaM 9KcIepToB, OKO-
710 96% MUPOBOI TOPTOBIM IIOIBEPIKE-
HO B/MAHMIO KaK MMHMMYM OJHOIO He-
TapUQHOTO peryIMpoBaHusa. IKCIopTe-
Ppbl 13 48 HaMMeHee PasBUTDIX CTPaH eXe-
TOfIHO TepAT 23 MIPH JOL, un 15% ux
9KCIIOPTA, IIOCKONIbKY OHM He MOTYT Hail-
TV MH(OPMALIMIO MU BBIIIOTHUTH TPeho-
BaHMsI HeTapnHbIX Mep°.

OmnpesieneHHOE yCUJIEHUE IPOTEKIIN-
OHM3Ma HaO/IOfANIOCh B MOCTKPU3MCHBII
nepuon n B O6HaCTI/I MHOCTpPaHHDBIX IHBE-
cTuuit (cM. puc. 3).

PricyHOK 3. VI3meHeHUs B HaLMOHasIbHOWM NONUTUKE MO PeryanpoBaHnMio MHOCTPAHHbIX

VIHBECTULMI, YNCO Mep.
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WUctounnk: UNCTAD. World Investment report 2017. Investment and The Digital Economy. 2017. P. 99.

5 Report on G20 Trade Measures (Mid-October 2016 to Mid-May 2017). WTO Monitoring Report. June 30, 2017.P. 6.
6 TexHnuyecKre 6apbepbl B TOProB/e — 3aKOHHaA 3alyunTa vam NpoTeKUMoHn3m? 24 okTabpa 2017. URL: https://www.ictsd.org/bridg-

es-news ([lata obpauieHus: 18.01.2018).
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B 2009-2013 rr. 6pumn mpuHATHL 120
OIpaHMYUTENbHbIE MEPbI, YTO COCTABIIA-
eT 41% ot ux nrora B 2002-2016 rr. B no-
ClIefHMEe TOfbl HAMETMIOCh HEKOTOpoe
yCKOpeHue nubepannsanny MHBECTULIN-
OHHOII IIOIUTUKY, KOTOPOE BLIPA3UIOCh B
YBEINYEHNN He TOTIbKO nbepanbHbIX, HO
U HEITPa/IbHBIX Mep.

Ob6ocTpeHue TeONOUTUYECKON 06-
CTAHOBKU B MMpe IPUBEIO K IOSABIEHNIO
HOBBIX 6apbepOB B MEX/YHAPOJHBIX KO-
HOMIYECKUX CBA3AX, KOTOPble HEIraTMBHO
OTpa)KalTCA Ha MX pasBUTUM. ITO, IIpe-
JKJle BCEro, 9KOHOMMYECKME CAaHKIIMM, Ya-
CTO VIMeIoLIVe B3aUMHBII XapakTep. Tak,
o onenkaMm skcrnepro OOH, or BBene-
HUA CaHKUUI npoTtusB Poccum skoHOMMU-
ka EC exxemecauHo Tepset 3,2 MIpS, O
nm okono 100 miapp momn. B 2014-2016

IT., B TO BpeMs KaK aHa/IOTMYHBbI yiep6
o711 s5KoHOMMKM P® 3a sToT mepmon ore-
HUBaeTcA B 55 M/IpJ, BO/T .

B pesynbrate B IOCTKPU3NCHBI IIepU-
Ofl B HEKOTOPBbIX KPYIHBIX CTpaHaX Ipo-
SIBWINCh TEHAEHLMM YCUWICHVs aHTUUM-
HOPTHOI TOJMUTUKY, OOJNBIIENl OpUeHTa-
LM Ha BHYTPEHHMII CIPOC, B TOM 4YIUCIIe
C IIe/IbI0 MOJICPHU3ALVY SKOHOMUKY (CM.
puc. 4). Hanboree sipko 3TO HPOSIBUIOCH
B j03yHTe «Jlemas AMepuKy CHOBa Benu-
kot (Making America Great Again), B ipo-
rpammax Made in China, Make in India,
IporpamMMe NMIopTo3aMenternsa B Poccyr.

B T0 >ke BpeMs 04eBMIHO, YTO Heba-
TOTIPVSITHBIN TIEPUOZ, I JUHAMUKY TOP-
TOBBIX M MHBECTUIVIOHHBIX IOTOKOB 3a-
KaHuyMBaeTcs. Yxe B 2017 1. HaO/II0a10Ch
YCKOpeHMe UX POCTa, KOTOpOe IPOJo-

PrncyHok 4. CooTHoLeHne nmnopTa ToBapoBs 1 ycayr 1 BBl B otaenbHbIx cTpaHax, %
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WUcTouHunK: Bcemmnphbiin 6ark. 2017. basa gaHHbix. URL: www.worldbank.org (Accessed: 18.01.2018).

7 bawkatoBa A. EC cTpajaeT 13-3a aHTUPOCCUICKIX CaHKUMIA Bonblue, Yem PO. HeaBncuman raseta. 14 ceHTAGpA 2017 T.
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JKIUTCSA B CPESHECPOYHONM IIEPCIIEKTHBE.
Kpome Toro, ara amHamuka Bce 60sblire
OyzeT ompenenATbCA POCTOM IIOTOKOB —
IIpEX/le BCETO CBA3aHHBIX C Pa3BUTUEM
HOBBIX TE€XHOJIOTUIT 4-OVi IIPOMBIIIIEH-
Hoit peBomouuu. Kak orMevaoT skcmep-
o1 McKinsey Global Institute, skcropt
Te/IeKOMMYHUKAIlMOHHOTO  060py/oBa-
HUS, KOMITBIOTEPHOII TEXHUKU ¥ MHPOP-
MalMOHHBIX ycayr B 2011-2015 rr. BBIpOC
Ha 40% u cocTaBun 467 MIpPH LOJL., TOP-
TOBJISl TOBapaMy M yCIIyTaMM, CBSI3aHHBI-
MM C MHPOPMALMOHHO-KOMMYHIUKAI[OH-
HBIMM TexHonoruamu B 2015 r. cocTaBuia
OKOJIO 2 TPJIH JOMT®.

HoBble TeXHO/MOIMM HAYMHAIOT IIOCTe-
[IeHHO MEHATb IOAXOHbI K OLieHKe pOJM
HAaIlMIOHA/IbHBIX TPAHUL] B 9KOHOMIYECKOM
pasBuTHN. B mepBylo ouepenb 9TO Kacaet-
Cs1 TaK Ha3bIBaeMoIl 11M(POBOIT IKOHOMM -
KU, KOTOpasi KapfiMHA/IbHO MeHseT CIIoco0
IIPOM3BOJCTBA Y TPAHCTPAHNYHbIE PBIHKA
TOBAPOB M YCIIYT /1A OM3Heca, yBen4nBa-
10T ero IPOM3BOANTEIBHOCTD ¥ IOBBIIIA-
10T KOHKYPEHTOCIIOCcOOHOCTD. 1o HexoTo-
PbIM OLIeHKaM, BHefIpeHVe I POBBIX TeX-
HO/IOTMII B 00OpabaThIBalolIell IPOMBIII-
JIEHHOCT) YBEJIMYUT BBHIIIYCK HA OJHOIO
paborHyKa Ha 30% M CHUSWUT 3aTparbl Ha
pabouyio cuny Ha 30% B CpeHECPOYHOI
IepCIIeKTUBe B TaKUX CTpaHax Kak IOx-
Has Kopes, Tepmanus, CIIIA®.

TexHonornyeckue HOBALMM PEBOJIO-
L[MOHVSUPYIOT pefcTaBeHne 06 apdex-
TUBHOM IIpou3BoacTBe. CoBpeMeHHbIe
MHCTPYMEHTbl ~MOJEIUPOBAHUA MOLYT

co3pmaBarh «1{nppoOBbIe JBOMHUKN» HU3N-
JeCKNX MPOAYKTOB U MPOM3BOACTBEHHBIX
IPOLECCOB, OHM 00eCIeYNBAIOT IIPOBEPKY
MOJIeNIeN U3/IeNI M UCTIONIb30BaHue BUpP-
Tya/JbHBIX CUMY/IALMI Hpexpe deMm Oy-
TeT HajllaXKeH peasIbHblil IPOU3BOACTBEH-
Hbll npouecc. Hampumep, B mpoussop-
CTBE CaMOJIETOB CO37laHMe IUIaTPOPMBI
OBICTPOrO MOJEMUPOBAHNS, MOXET CO-
KpaTUTb BpeMs MPOEeKTUPOBAHNA U MPO-
eKTHYI0 opaboTKy Ha 20%. VIHTepHeT Be-
IelT TT03BOJIAET ITepeflaBaTh JaHHbIE B pe-
aIbHOM BpPEMEHM B aHAIUTHYeCKue CH-
CTeMBbI, KOTOpPbIe MOXKET AMCTAHIVIOHHO
OTperynupoBarb 000pyfOBaHMe I MU-
HUMM3ALUY feeKTOB, COKpALeHVsI IPO-
croeB 1 0Tx0f;0B. CoBpeMeHHbIe POOOTHI
MOTYT CIIPaB/IATbCA C ONACHBIMU 3ajiaya-
MU U MUHVMUSUPOBATh PUCKM aBapuii,
TpexMepHas Ile4aTh CIOCOOHA CO3[aBaTh
CTIO>KHBIE, MHOTOKOMIIOHEHTHBIE JIeTasIu
U KOHEYHBIII TOBAp, @ HOBbIE KOMITBIOTEP-
Hble TPIIOXKEHNUSA ONTUMUSUPYIOT KOO-
HepaloOHHble 1 COBITOBBbIE Lenodku. I1o
omeHKe skcreptoB McKinsey, ncrnonpso-
BaHIE STUX TEXHOIOTMIT MOXKET IIOBBICUTD
peasibHyI0 J0OaB/IEHHYIO CTOMMOCTD B 00-
pabarsiBaroreit mpomsiiieHHocty CIITA
6onee yem Ha 500 MIpA JOML. B rog .

OKCHOPT YCIyT, UCIONb3YIOIUX UH-
(hopMaILMOHHO-KOMMYHUKAIIVIOHHBIE TeX-
Honmoruu (VIKT), Berpoc B 2011-2015 rr. Ha
40% u cocraBun B 2015 r. 2 TpAH momIL.,
006beM IPOM3BOACTBA TOBAPOB I YCIYT B
cexrope VIKT cocraBn 6,5% OT r106an-
Horo BBII, B Hem pabotano 100 maH e-
noBex'.

[udposmsanns cosmaer cuenudu-
YyecKue IIeIIOYKM ITOCTaBOK BO BCEX CeK-
TOpax [I00AaIbHOM 9KOHOMMKIM, KOTOpPbIE
C MMHMMAQ/IbHBIMM M3[ep>KKaMM IIpeo-

8 UNCTAD. Digitalization, Trade and Development. Information Economy Report. 2017. P. 15.
9 Bhattacharya A, Blrkner H-P, Bijapurkar A. What You Need to Know About Globalization’s Radical New Phase. 2016. URL: https://

www.bcgperspectives.com/content/articles/ (Accessed: 18.01.2018).

10 Cm. MGI. Making it in America: Revitalizing US manufacturing. McKinsey. November, 2017. P. 8, 10.
11 UNCTAD. Information Economy Report 2017: Digitalization, Trade and Development. October, 2017. P. 16.
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[OJIeBAIOT TpaHCIpaHNWYHbIe Oapbepbl. B
COBPEMEHHBIX YCTIOBUAX MYIbTMHAINO-
HanbpHble kommanuy (MHK) moryt ocy-
IIeCTB/IATD IPOfAXKV 0e3 CyIjecTBeHHDIX
3apyOe>KHBIX MHBECTULINIL.

Hampumep, B xoHue 2015 r. y mud-
posbix 1rardpopMm Facebook, YouTube
WhatsApp, WeChat 4mcio akTMBHBIX
MOb30BaTeIeil B MecsAr, Obu1o Bbimre 500
MIJIH 4el. (CM. puc. 5).

B HacTosmIee BpeMs IO KaHajmaM VH-
TepHeTa OCYLIeCTBAETCA 10 12% Mexpy-
HApOJHOI TOPTOBIM TOBapaMM U OKOJIO
50% — Toprosmu ycayramu. Ha matdop-
me Facebook pasmemramn nndopmanmio
50 MJIH MeTKMX U CPeHMX MPefIpUATHUI
(B 2013 1. 61710 25 MJIH, TO €CTb IPUPOCT
3a 2 ropa coctaBu 100%), mpu atom 30%
MX MOTEeHI[MaIbHbIX IIOTpebuTeeil Haxo-
BATCS 3a pybesxom'?.

Kak 3asBun npesnpent Alibaba Group
Maiikn 9BaHc, B Omokaiimte 50-60 et
BO3HMKHET 60 M/IH NpefupuATUIl Maoro
U cpefHero OusHeca, KOTOpsle 6ynyT pabo-
TaTh Yepe3 MHTepPHET, U IMAMPYIoLee MeCTo
B MUPOBOII TOprosje nepeiiieT k HuM. Ilo
€ro CJI0BaM, Ha CMeHY aTKeTKaM «CremaHo
B Kutae» (Poccuu, Vupum nmm CIIA) npu-
zeT aTuKeTKa «CieNlaHo B MHTEpHeTe» .

Jpyrue HOBble TEXHOJIOTUY TAKKe Me-
HAIOT IpefcTaBlIeHne 00 ONTMMaJbHOM
pasMeleHnN TPON3BOACTBA, YTO CKaXKeT-
¢ Ha obbeMax, CTPyKType M HalpaBlie-
HUAX TOProBaM ¥ uMHBecTHnui. Hampu-
Mep, MacluTabHas 1 pa3HOCTOPOHHAA Po-
6oTM3anMA CHIDKAET LieHy TaKoro ¢axro-
pa Kak JlellleBJ3Ha TPYAOBBIX pecypcos. C
9TUM y>Ke OTYACTH CBA3aH IIePeBOJ] HEKO-
TOPBIX 3apybexHbIx mpoussoacts MHK B
MaTePUHCKYIO I0PUCAUKIUIO.

PrcyHok 5. KonnuectBo nonb3oBaTenen KpynHenwux on-line nnatdopm n umcnen-
HOCTb HaceneHna HEKOTOPbIX FTOCYAAPCTB, MITH YesloBeK

1590

1372 1314

1200 1 1000 1000

WUctoununk: MGI. Digital globalization: The new era of global flow. McKinsey. March, 2016. P. 6.

12 MGI. Digital globalization: The new era of global flow. McKinsey. March, 2016.P. 7.
13 TatHckuin A. Tnasa Alibaba Group npefickasan noanexwe sTukeTok «CaenaHo B uHTepHeTe». PBK-geiinu. 17 oktabpa 2017. URL:
http://www.rbc.ru/business/19/10/2017/59e8d1449a7947019b6fe82c?from=mainhttp://www.rbc.ru/business/19/10/2017/598d

1449a7947019b6fe82c?from=main ([ata obpatieHus: 15.01.2018).
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Adidas, nanpumep, miaHupyer Iepe-
BeCTY 4acTh CBOMX MolHocTeit u3 Kuras
obparHo B lepmaHMmIo, rie He ObIIO Mac-
COBOTO IIPOU3BOJICTBA €r0 00YBMU IIOCTIEN-
uue 20 net. JlocTiokenns B 06mactu pobo-
TOTeXHMKU U 3D-IIpUHTEpHI [leNal0T 3TO
aKoHOMIYecKM 3 dexTnBHBIM. B cpenne-
cpouHoii nepcrexTuse Adidas mraHmpy-
eT JCIOMb30BaTh HOBbIE TEXHOTOIMU /ISl
cosmanus 3aBogos B CIIIA, B Bennko6pu-
ranuy win Opannum, obecrednsas Ta-
KuM o6pasoM 6osee OBICTPYIO JOCTABKY
KIMeHTaM'.

Akcreprst BCG  cumraor, 4ro ObI-
CTPBIN NPOTPECC TEXHOIOTUI IIPOU3BOJI-
cTBa O6elaeT IOBBICUTb KOHKYPEHTO-
cioco6HOoCTh CIIIA. ABTOHOMHBIE PO6O-
TBI, MallIMHBI JI/IA IIPOM3BOACTBA IIpyCa-
[IOK, MHCTPYMEHTBI WA I(POBOro MO-
[eNMpPOBAHUA U APYIYe MHTEI/IEKTyallb-
Hble CHUCTeMbl, obecrednBapIye Mac-
mTabHyo 00pabOTKY JaHHBIX CIIOCOOHBI
3HAYNUTEIBHO HOBBICUTDH IIPOU3BOLUTE/Ib-
HOCTD. ITOCKO/IbKY PacXofibl Ha 3TH IIepe-
JIOBbIE IIPOM3BOJCTBEHHBIE CUCTEMbI IIPO-
[O/DKAIOT CHIDKATBCH, JUIA OTeYeCTBEH-
HBIX IPOU3BOJUTEINEN BCEX Pa3MEPOB CTa-
HOBUTCSI BCe 6ortee 1 6ortee 1enecoobpas-
HBbIM M3TOTaB/IMBATHb H660}H)IHI/Ie ImapTmn
VHIVMBUIyaJIbHBIX TOBapoB. Hampumep,
COITIACHO aHaNN3y MaHHBIX, COOPaHHBIX
1A MHAEKCa KOHKYPEHTOCIIOCOOHOCTM
BCG Global Manufacturing Cost, mpesoc-
xoxcTBo Kuras no cpasrennto ¢ CIIA o
YPOBHIO 3aTpaT Ha IIPOM3BOJCTBO COKpa-
Tunoch ¢ 14% B 2004 1. mo 1% B 2016 1. Ec-
JIV YYUTBIBATb KOCBEHHbIE 3aTpaThl Ha 10-
CTaBKYy, IHBEHTApM3aLVIO 11 Ipyrue pac-
XOZIBI, [ielleB/ie IPOM3BOAUTD CaMble pas-
HooOpasuble ToBapsl B CIIIA, npu ycmo-
BUY VX MECTHOrO notpebnennsa’. A BHe-
[ipeH1e HOBBIX TEXHOJIOIMIA, OIpefelo-

mMyX 4-10 TPOMBIIIIEHHYIO PEBOJIIOINIO,
B ClIITA, o6majamomux MOIHBIM HayIHO-
TEXHOJIOIMYECKVIM Y ITPpON3BOACTBEHHDBIM
HOTEHINANIOM, OyIeT MpOMCXOANUTh ObI-
cTpee 1 HOTpebyeT OTHOCUTEIBHO MEHb-
IIMX 3aTpaT

Kak otmevaer B cBoell kHure O. Jlu-
BepCH, HOCTYHHOCTb HOBBIX TEXHOJO-
Ui, TaKuX Kak 3D-mevyars 1 aBTOMaTu3a-
111, 03HAYAIOT, 4YTO KoMImaHuy oT General
Electric no Apple HauMHAIOT BO3BpaLIaTh
IIPOM3BOACTBO M3 OT/JA/IEHHBIX cTpaH. Ec-
7 pobOTBHI MOTYT Cie/laTh BCe, MMOYEMy
KOMITaHMM OyfyT MCIIO/NB30BaThb KUTAl-
cknx pabounx? Cua cMelaeTcs, TOpPros-
I COKMMAETCA, M 9TO-TO pPEBOMIOLVOHM-
supyer (Liversey, 2017).

TaxuM 06pa3oM, MOXHO CHieTIaTh BbI-
BOJI, UTO BCe 0OOJIblile IPOAYKTOB OYAYT
IIPOM3BOJUTBCA Ha MECTHOM yPOBHE, UTO
OyleT HEYKJIOHHO CKa3bIBaTbCA HA MeEX-
IYHapOAHOI TOPrOB/Ie IIPOMBIIIICHHBI-
MU TOBapaMM. [Ipyroii BBIBOJ 3aK/TI0YaeT-
CA B TOM, 4TO MOXeT TaKXe M3MEHNUTBCA
MO3NINMA OTHENMbHBIX CTPAH B TaK Has3bl-
BaeMbIX [7I00a/IbHBIX 1IeII0YKaX CO3[jaHNA
$06OaB/IEHHOIT CTOMMOCTH B 00/1aCTH MIPO-
U3BOJZICTBA 11 BO3PACTeT PO/ib OOMEHa BbI-
COKOTE€XHOJ/IOTMTYHBIMN YCIyraMU, IIpeXae
BCero B 0071acTy IMpOrpaMMHOro obecre-
YeHNA [J11 HOBBIX CPeICTB IIPOU3BOJCTBA.
TpeTnit BLIBOK COCTOUT B TOM, YTO TaK Ha-
3bIBaeMble «IOTOHSIOIE CTPAHBI» MOIy-
Yal0T HOBBIII MIAHC /IS YIYYIIeHVS CBOUX
HO3NIUI B MEKAYHAPOJHOM pasie/leHUN
TPyAa, YIYCTUTb KOTOPBI Oy#eT Hempo-
CTUTEIbHOI OMINOKOIL.

B sToM ke HampaBlIeHUM [IEVCTBY-
eT BHEpEHNE AJINTUBHDBIX TEXHO-
HOI‘I/H/UI, IIpeXxpae BCEro CBA3AHHBIX C
3D-npuHTepaMy, KOTOpble IO3BOJLAIOT
CYIIECTBEHHO COKPaTUTb TPaHCIOPTHbIE

14 Adidas’s high-tech factory brings production back to Germany. The Economist. January 14, 2017. URL: https://www.economist.
com/news/business/21714394-making-trainers-robots-and-3d-printers-adidass-high-tech-factory-brings-production-back (Accessed:

18.01.2018).

15 Sirkin H., Rose J,, Choraria R. Honing US Manufacturing'’s Competitive Edge. January 11, 2017. URL: https://www.bcgperspec-
tives.com/content/articles/lean-manufacturing-operations-honing-us-manufacturings-competitive-edge/ (Accessed: 18.01.2018).
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U3[IEPXKKY 1 JIOKaIM30BaTh PasHOOOpas-
Hble IIPOM3BOJCTBA CTPaHaM C HeOONIb-
muMy peiHKamu cOpita. Kak oTmewaror
akcreprsl Boston Consulting, Bbl Moxxe-
T€ IIOCTABUTDH 3D-HpI/IHTep, CMEHUTD IIPO-
rpaMMHOe obecIedeHre 1 MPOU3BOAUTD
BCEBO3MOXKHbBIE BeIll[ OTPAHMYEHHBIMU
cepusAMM, a He COTHM MWIIMOHOB IO3MU-
uin'e,

IlepBonayanbHo 3D-mpuHTEpH UC-
[I0/Ib30BAJIUCh [IJI IIPOM3BOZICTBA HEKO-
TOPBIX CIOXKHBIX JeTasell, TaKk Kak IOJ-
TOTOBKA K Il€4aTy 3aHMMaja OIpefe/eH-
Hoe BpeMsA. OHAKO C IOABJIEHMEM HO-
BbIX BBICOKOIIPOM3BOAMTENDbHDIX ITPVHTE-
poB (Hanpumep, Carbon3D) ckopocTs 11e-
YaTy 3HAYUTEIbHO BO3pOCTa. ACCOpPTU-
MEeHT IpousBoicTBa 3D-mpuHTEpOB IO-
CTOAHHO paclIupseTcs — OT MeJULMH-
CKIX YCTPOJICTB U AeTasiell aBToMOoOuIel
Y CaMOJIETOB — [0 LIeJIbIX 3IaHUIL.

Tax, amepukaHckas xKomnanusa Direct
Digital Manufacturing (DDM), opueH-
TUPOBaHa Ha IpefocTaBjeH1e OBICTPOIl
3D-mmeyatu 1060TO AM3aliHA 3aKa3du-
Ka. 3D-mipuaTeps: DDM MmoryT 6bITh 1IC-
II0/Ib30BAHbl [yISI BBINIYCKA OJHOPA30-
BBIX JleTajiell UM MacCOBOTO IPOU3BOJI-
ctBa. KoMmaHus Taxke Ipefjaraer yc-
nyru 3D-mevatu B 6onee 100 marasmHax
B CIIIAY.

Cornacao ompocy Price Waterhouse
Cooper 6omee 100 TpOMBIIITIEHHBIX KOM-
[aHWIL, IPYMEPHO JBe TPeTU U3 HUX yXKe
UCTIONb3YIOT 3D-1nedaTn, 13 HUX 56% KOM-
HaHuii OXuUmJawT, 4To 3D-mevaTh 6y—
IeT MCIONb30BaTbCA [yid IPOM3BOJCTBA
6071BIIIOr0 06BEMA B T€UEHNE CIIEAYIOLINX
Tpex-1ATu net'®.

CaypoBckaa ApaBus B3sia B JIM3MHT
Y KUTACKOM KOMITAaHMU-IIPOM3BOJUTE-
na Shanghai WinSun Decoration Design
Engineering Co. 100 3D-nmpunTepoB c
IUTaHaMM HanevaTaTh 1,5 MJIH joMoB. Ku-
tayickuit 3D-npuntep WinSun 14 ctpo-
UTENbCTBA — 3TO CONIU/IHOE COOPY>KEHUE —
150 meTpoB fAnuHOM, 10 METPOB MIMPUHO
u 6oree 6 MeTpoB BbIicOTOI. WinSun Bce-
TO 32 HECKOJIbKO YacOB MOXKET «CO3/IaTb»
3[JaHMe BBICOTON HO 6 MeTpoB. [lnA me-
yaty 3faHui npuHTep WinSun mcmonnb-
3yeT CMeChb U3 CTPOUTENIbHBIX OTXOMOB,
BKJIIOYAIOIIMX CTEKJIO0, CTalb M I[€MEHT.
Kuraiicknit crpoutenbubiii 3D-npunTep
WinSun - aT0 conupHoe coopyKeHne —
150 meTpoB gnuHOM, 10 METPOB IIMPUHOI
u 6o7ee 6 MeTpoB BbICOTOI. WinSun crro-
CoOeH BCero 3a HeCKOJIbKO YacoB Halleya-
TaTh 3[jaHME BBICOTOI 10O 6 MeTpoB. [lna
nevary 3gaHuit npuHTep WinSun 1cnonnb-
3yeT CMeCb U3 CTPOUTENIbHBIX OTXOHNOB,
BKJIIOYAIOIIMX CTEKJIO, CTalb M I[eMeHT.
CebecTorMOCTb CTPOUTEIBCTBA C IIOMO-
mpio WinSun npumepro Ha 50% HuKe,
YeM IIpM JICHO/Nb30BAHUM K/IACCUYECKMUX
METOJI0B, 9KOHOMM: MaTepuaa JOCTHUIa-
eT 60%, axkoHOMU TpyHo3aTpar — 80%".

CyILIeCTBEHHI)Ie M3MEHEHN B MEXKAY-
HApOJHOJM TOProBjI€ BbISOBET Pa3BUTUE
BO30OHOB/IAEMOIl 9HEPreTUKH, KOTOpas
IOPUBENET K COKPALEHMIO MEXIOCy/lap-
CTBEHHBIX ITIOTOKOB HepTM U rasa. Bos-
OOHOB/IIeMble VICTOYHUKU 3HEPTUU CTa-
HYT CaMbIMH [€IIeBbIMU TEXHOJIOIMAMM
reHepanyy BO MHOTMX CTpaHaX, a MX JI0-
71 B I7I00a/IbHOM IIPOM3BOJICTBE /IEKTPO-
SHepruu, 10 IPOorHo3aM MeXIyHapoiHo-
IO 9HEPTeTUYECKOTO areHTCTBA, BhIPACTET

16 Sirkin H,, Rose J,, Choraria R. Honing US Manufacturing'’s Competitive Edge. January 11, 2017. URL: https://www.bcgperspec-
tives.com/content/articles/lean-manufacturing-operations-honing-us-manufacturings-competitive-edge/ (Accessed: 18.01.2018).
17 Hammes T. The End of Globalization? The International Security Implications. August, 2016. URL: https://warontherocks.
com/2016/08/the-end-of-globalization-the-international-security-implications/ (Accessed: 18.01.2018).

18 PWC. 3D Printing comes of age in US industrial manufacturing. 2016. URL: https://www.pwc.com/us/en/industries/industrial-
products/library/3d-printing-comes-of-age.html (Accessed: 18.01.2018).

19 Boiiko A. Ton-6 cTpouTenbHbix NpUHTEPOB AnA 3D-neyatv gomos. 2017. URL: http://robotrends.ru/pub/1718/top-6-stroitelnyh-

printerov-dlya-3d-pechati-domov (Jata obpatyexwsa: 15.01.2018).
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K 2040 1. He MmeHee yeM 710 40%. B EC Bos3-
0OHOB/IsIeMbIe JMICTOYHMKM SHEPIUU CTa-
HYT OCHOBHBIM CPe[ICTBOM IIPOV3BOJCTBA
9JIEKTPO3Heprumn y>xe ¢ Hadana 2030-x ro-
TIOB.

[TocremenHo OymeT  yBeIMYMBATH-
cs U [0 BO30OHOB/ISIEMBIX VICTOYHU-
KOB 9Heprum Jyisg obecledeHns TeIia: ¢
9% B KOHEYHOM IOTpeOIeHNI SHEPTUN B
2016 . ;o 16% B 2040 r. ITpn aTom B bpa-
3MIMM aHAJIOTMYHbIE IIOKa3aTeIy BO3pa-
cTyT ¢ 39% mo 45%.

Vicrionp3oBaHMe HOBBIX BUIOB 3HEp-
MM M MaTepMasoB, KOHKYPUPYIOIUX C
TpagIIVIOHHBIMM TE€XHOJIOTUAMMU, IIOBJIN-
SIFOT Ha XapakTep ¥ MacITabbl TpaHCrpa-
HMWYHBIX IIOTOKOB I F}IO6aHI/I3auI/IOHHbIX
npolieccoB B 1iesioM. KoHeuHo, aTu nsMe-
HeHMs HaXOJATCA B HAYa/lbHON CTafiuu,
U IIOKa MO>KHO TOBOPUTDH TOJIBKO O JIOTI-
TOCPOYHBIX IIPOTHO3aX Pa3BUTUA TAKOTO
CLeHapuA.

PaCHpOCTpaHHIOTCH HOBbIE€ CTpaTernmn
OpraHu3aluy TPaHCHALMOHAIBHOTO 6113-
Heca, KOTOpbIe II03BOJIAIOT eMy 6e3 cylie-
CTBEHHBIX MHBECTMIMI IONy4aTb KpYII-
Hble oxofibl. Bo MHOroM oHM 6asupyroT-
cs1 Ha IMQPOBBIX TEXHOMOTUAX, a TAKKE,
OTYaCTM, Ha IIPUHIINIAX (ppaHYali3/HTa.

Tak, meHee uyem uepes 10 et amepu-
KaHCKast AirBnB 6e3 mpsimpix kammra-
JIOBJIOXKEHMIT B HEJBVDKMMOCTD OPTaHM-
30Ba/ia CeTb pasMelLeHNUsA TYPUCTOB, KO-
Topasa paboraer B 190 cTpaHax u Ipen-
jaraeT JyiA apeHjbl Oojblle T'OCTEBBIX
MecT, 4eM /mobas U3 KpPyHnHeNInX B MI-
pe ceteill oteneit. Ee goxonbl focTuraor

2 MIIpE, BOML. €XeTofHo. [Ipyras amepn-
KaHCKass kommauws Fitbit, mpoussopu-
Te/llb MOOM/IBHBIX YCTPOJVICTB C MOOW/Ib-
HbIM HpI/UIO)KeHI/[eM LA MOHI/ITOPI/IH-
ra paboTOCIIOCOOHOCTH, OCYIECTBIISIET
npopaxn B 6oree yeM 65 cTpaHax. 3a 10
net Fitbit, mpousBogsas moTpe6UTEND-
CKYIO 9JIEKTPOHUKY ¥ HOCUMBIE yCTpPOIi-
cTBa /I QuUTHeca U 3[40pOBbs (yMHbIE
OpacieTsl, 4achl, BeChI I T.I1.), YBEIUYMIA
CBOM JJOXOJIbI € IPMMEPHO 5 M/IH ZOJIL. [I0
2,17 MAIpp KOJL., XOTSI B KOMIIAHNUM pabo-
taeT MeHee 2 000 corpymumxos. Kpyn-
Hejillast B MUpe KOMIIAHUA [0 aBTOMO-
6]/UIbeIM Hacca)KI/[pCKI/IM HepeB03KaM
Uber cospana cBoto ceTb B 77 CTpaHax U
nony4una 6onee 6 MIPH KOMUL Koxoma’l.
K HUM MOXHO J06aBUTH YIIOMMHABIIN-
ecs Bbllle KoMauuy — Alibaba, - xpyn-
HeJlIero peTeiiepa, y KOTOPOTro HET TO-
BapHbIX 3amacoB, Facebook - kpymreit-
IIYI0 MeJUIHYIO IUIOLIAJKY, KOTOpas He
CO3/laeT KOHTEHT, ¥ MHOTUX APYIUX UX
nocneposareneir. OOijee B cTparermax
UX 9KCIIAHCUM Ha BHEIIHVX PBIHKAaX CO-
CTOMUT B JIMKBUJALIMU IIOCPENHIYECKUX
CprKTyp B OTHOLICHUAX Me>1<11y HpO—
M3BOIUTEIAMU U HOTPE6I/ITe}IHMI/I yCHy-
', B CO3aHNUM CII€Ma/JIbHbIX TE€XHOJIO-
TUYeCKUX IUIATPOPM, KOTOpble perysu-
pyloT ux B3ammopeiicTBue. Takas cTpa-
Terusi CUMBO/INM3YUPYeT HOBBII TUII 9KO-
HOMMKI — «<9KOHOMMKa» [0 TPeOOBAHMIO.

OueHp MOKa3aTe/leH NpyUMep KOMIa-
uun Uber Technologies Inc., koTopas BbI-
nIa Ha poiHOK B 2010 T, a BIiepBbIe NMPO-
HIK/Ia 32 pyOexx B 2012 r. busHec kxoMma-
HIMM OCHOBAaH Ha MCIIO/NIb30BAHMM CIIELM-
aJIbHO paspaboranHoro codra — MOOIIIB-
HOTO TIPUIOXKEHMsI, IO3BOJISIONIETO OT-
C/I&KUBATh IIObE3’KaIollee TaKCH, Obl-
CTPO CBSI3BIBATHCS C BOJUTEIIEM, OIIAuN-

20 World Energy Outlook 2017. International Energy Agency. November. 2017. URL: http://www.iea.org/weo2017/ (Accessed:

18.01.2018).

21 Bhattacharya A, Khanna D., K, Augustinraj R. Shaping your own growth in the new global era. 2017. URL: https://www.bcg.com/
publications/2017/new-globalization-shaping-your-own-growth-new-global-era.aspx (Accessed: 18.01.2018).
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BaTb I10€3/IKM He TOIbKO Ha/JIMYHBIMM, HO
u OAHKOBCKOM KapToil. [l cBOel 9Kc-
nancuu Uber mcHonmbsyeT HeTanbHO OT-
pabOTaHHYIO CTpaTeruio: 3alycKalollas
KOMaHJIa U3 TPeX MeCTHBIX COTPYFHMKOB
U3y4aeT PBIHOK, OCOOEHHOCTM IIPaBOBO-
r0 peryaMpoBaHUsA, CIIPOC, OIpemends,
CKOJIbKO pa3 IPWIOXKEHUEe OTKpbIBalIn
B 3TOM TOpOfe, I HaHUMaeT BOAUTEIeIL.
Uber paboraeT TONMBKO CO «CBOOOFHBIMU
areHTamMm», 3abupas 20% oIUIaThl 1Oe3-
TOK, IIpM 3TOM BCE OCTajIbHbIe PacXOfbl,
BK/IIOYasA OIUIATy OeH3MHa M CTPaXOBKH,
OITaYMBaNy camMu Bopurtenyu. Kommanums
He TIpebsBIsieT >KeCTKMX TpeboBaHuil
K HaeMHBIM TaKCUCTaM, KOTOpBIe TOTBKO
JO/DKHBI IMETh aBTOMOOM/Ib B HaJjIe)Xa-
IIeM COCTOSIHUY, U NO3BO/IAET PaboTaTh
Ha Uber /111 mosy4eHns JONOMTHUTEIBHO-
ro sapaborka®. JI3yunB ocobeHHOCTH U
MOTEHLIMAl MECTHOTO PBbIHKA, KOMIIAaHUA
IpepjaraeT HOBble YC/IYTM, CO3[aBas IIpU
9TOM HOBbIe nogpasgenenysi: UberAUTO
B Hpro-Jlenn (aBropukiun), UberBOATS
B Cram6yrte (/11 MOPCKMX IPOTY/IOYHBIX
mepeBo3ok), UberCHOPPER B [lybae,
[MTanxae, Amcreppame ([/151 BEPTONTETHBIX
IepPeBO30K) M T. II.

B ornuune or gpyrux MHK, y xoro-
PBIX COOTHOILIEHNE 3apyOeXXHBIX aKTU-
BOB U 3apy0eXXHOI BBIPYYKU B CpefHEM
cbamaHcHpoBaHo, paboTamugue B cde-
pe BpIcokux TexHomormit MHK momyda-
10T 32 pyOexoM 73% BBIPYUKY, MMes 3a
mpeferaMu CTpaH 0asuMpoBaHWs JIMIIb
41% Bcex akTUBOB. Kak OTMeYalT 3KC-
neptel IOHKTA]I, yvem axtuBHee MHK
CTPOSAT CBOY ITPOU3BOJICTBEHHbIE ITPOLIeC-
cpl Ha Gase MHTepHeTa, TeM 6oJIblIe pas-
PBIB MEXAY 3apyOeKHBIMU TOXOAAMU U
MaTepuanbHbIMM aKkTuBamu. Jlons 3apy-
Oe>XXHBIX TPOfJAXK KPYITHENIINX MHTEPHET-

wiatpopM NMpUMEPHO B 2,5 pasa IIPeBbI-
IIaeT JOJII0 MX 3apyOeXHBIX aKTNBOB?.
Kak mspectno, crparerun MHK g4
yBe]II/I‘IeHI/IH HpI/I6I)ITH/I NCXOOAT U3 ABYX
K/TIOUEeBbIX IIPMOPUTETOB — JVICIIO/Ib30Ba-
HUS BO3MOXKHOCTEN I106aTbHOI MHTErpa-
1y 3a cueT appexTa MaciTaba cBoeit me-
SATEIBHOCTI ¥ HEOOXOAVMOCT afalI THPO-
BaTh MPOAYKLVIO I MECTHBIX PBIHKOB.
Ha o111 cTparerun BAMsIOT KaK phIHOYHBIE
CIJIBL, TaK M FOCYAApCTBEHHAs IIONINTHKA,
B TOM 4JC/Ie MHBECTUI[MOHHBII K/IVIMAT B
npuanMaroieit crpate (Eden, 2015, p. 2).
Hosple cTparernm MHK, o KoTOpBIX TOBO-
PWIOCH BBIIIE, OTINYAIOTCsT 6OMBIIION IMb-
KOCTBIO, YTO IIO3BOJIAECT CMATYUTD BJ/INA-
HJE€ HAaIVMOHAJIbHOTO WMHBECTUIVIOHHOTO
K/IMMara Ha UX fesATebHOCTb. OHM cTpe-
MSATCSI MUHVMUSUPOBATh 3aTPaThl HA MH-
dpacTpyKTypy, NPENIOKUTb KOHKYPEH-
TOCIIOCOOHBIE YCTIOBMS TPYHA [JIsI MeCT-
HBIX PabOTHMKOB, Ha/IaANTb B3aMMOBBI-
FOZ{HOE B3aVIMOZIEIICTBIE C OJHOI U3 KPYII-
HBIX MECTHBIX CTPYKTyp. HOBBIM TpeHzoM
CTAQHOBUTCS CO3[jaHMe HeOOJNBIINX HeMO-
pOrMX NpeNupuATHIL, pasMeLIeHHBIX B
607IbIIIEM KOIMYECTBE CTPAH, TaK Kak 3¢-
(hexThl OT MacIITabOB IPON3BOACTBA I Jie-
IeBOJI pabodeil CUIBI HENTPANTUSYIOTCA
0011[ell CTOMMOCTBIO ITOCTaBKM TOBApOB
HOTPEOUTEITIO TI0 BCEMY MUPY.

B 2000-e 1 2010-€e rogpl HabIIOKANOCH
YCKOpeHNe IIPOLIeCCOB PernOHaIM3aLNN.
310 BbIPA3MJIOCh B YBEINYEHNMN YMC/Ia pe-
T'MMOHAJIbHBIX TOPTOBBIX corymaniennin. Ha
mexabpb 2017 T. 6bIIO 3apernCTPUPOBAHO
669 perroHanbHBIX TOPTOBBIX COIJIAIIE-

22 ManangiS. Uber's global expansion strategy —“Think local to expand global”— will it work for startups? August 1, 2017. URL:
https://www.linkedin.com/pulse/ubers-global-expansion-strategy-think-local-expand-work-manangi (Accessed: 18.01.2018);
Cyxapesckan A. CepBWUC, KOTOPbI MeHAET BCe: Kak Uber paspyLiaeT ctapyto SkoHoMuKy. PBK-geinn. 28 nekabpa 2015.

23 UNCTAD. World Investment report 2017. Investment and The Digital Economy. 2017.P. 170.
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uuit (PTC). IlpaBpa, B cuty Berymmm 455
PTC, n3 xotopbix 251 OTHOCATCA K COT/IA-
meHusM o cBobopHoI Toprosue (55%),
144 x cormanieHNsIM 06 9KOHOMMYECKOI]
yuHTerpanuy, 30 — K COITIALIEHMAM O Ta-
MOYKEHHBIX cOI03axX. VI3 455 cornamennii
1948-2000 rT. oTHOCATCA 94 cornamieHus,
K 2001-2008 rr. — 158 u k 2009-2017 1T. -
203 cornamrenus (45% Bcex PTC)*.
HoBoi1 TenpeHumeit crano GopMupo-
BaHNe KPYIHBIX 3KOHOMUYECKMX Mera-
[IAPTHEPCTB, B paMKaX KOTOPBIX 00Beny-
HAIOTCA TOCYHapCTBa, PAaCIOIOXKEHHbIE
Ha Pa3HBIX KOHTMHEHTAX, TO €CThb MMeIo-
VX TPaHCPErMOHAaJIbHBIN XapakKrep. Pap
TaKUX COIVIALIEHVs Y>Ke OBUI IOAIVCAH:
12 crpanamu (ABcrpamus, bpyneii, Boer-
HaMm, Kanapma, Manaitaus, Mekcuka, HoBast
3emanpus, Ilepy, Cunranyp, CIIA, Ynu-
mu, Snonus) — Cornamenue o TpancTu-
xookeaHckoM maprHepctse (TTII) u EC u
Kanapoit - BceoOpemoniee sKoHOMMUYe-
ckoe 11 Toprosoe cormamienne — CETA. Ec-
m CETA y»e BCTYIMIO B 3aKOHHYIO CH-
ny, To Beixof n3 TTII camoro KpymHoro
yuactHrka — CIIA cpenasn aTo HeBO3MOX-
HBIM /I 9TOTO coIalleHus. B To >xe Bpe-
Ms ocranbHble 11 yyactaukos TTII 3asas-
JIIOT O CBOEM >KeJIAaHUIU COXPAaHUTb MHO-
rue HapabOTKM 9TOro 06'bEMHOrO COITIA-
LIeHNS ¥ IepeMMEHOBA/IM 9TO COIIAllle-
HIle Ha MMHUCTEPCKOIL BCTpede B HosAbpe
2017 r. Bo Bpems cammuta ATOC Bo Bret-
HaMe Ha «Bceobbemtiomee 11 Iporpeccus-
HOe cor/lamlenne a1 TpaHCTMXOOKeaH-
ckoro napTHepcTBa» (Comprehensive and
Progressive Agreement for Trans-Pacific
Partnership - CPTTP). KommenTtupys ato
pelieHye, MMHUCTP 9KOHOMYIKY, TOPTOBJIN
u npowmbinieHHOCTH Anonnn Tocummiry
Motarn, 3asgBua, 4to co3manme TTII-11
npuseneT K Boccosmanmo TTII-12 u ma-
JKe pacumpenuoo cornanreHus®. Ha moii
B3IVIAZl, BO3MOXXHBI pasjIMyHble BapuaH-

TBI BOCCTAQHOBJIEHUS 3TOTO COITIAIICHN,
BK/IIOYasi BO3BpalleHne «OIygHOro Cbl-
Ha» — CIIIA (Xerider, 2017).

CETA cramo HOBBIM (popmatroMm co-
TpygHUdecTBa EBpocorosa ¢ TpeTbuMu
cTpaHami B (opMe COIJIAIIEHMIT O T/Iy-
6oxoit u Bcecroponreit 3CT (Deep and
Comprehensive Free Trade Area), xorto-
pble XapaKTepU3yIOT HOBBbIE SKOHOMIYe-
CKUe MeramapTHepcTBa. B mekabpe 2015 .
EC 6b110 nopgnucano cormamenne o 3CT
¢ BrerHamowm, a B exabpe 2017 r. ¢ fmo-
HIIeHl YCIIeIITHO 3aBePIINIIN NIePeroBOPHI O
cosganuu oomeit 3CT.

B crapmu 3aBeplueHNs HAXOAATCA Iie-
peroBopsl 1o PermoHanpHOMY BCeoOD-
eM/IIOIIeMY SKOHOMIYECKOMY IapTHep-
crBy (PBIII) mexpy 10 crpanamu ACE-
AH un Kuraem, Anonuent, VMugnen, Pe-
ciy6rmkort Kopeeit, Ascrpanueit u Ho-
Bolt 3emaHpueil. BosobHOBMMICH Tepe-
rosopsl EC 1 CIIIA no TpaHcaTiaHTHYe-
CKOMY TOPTOBOMY ¥ WHBECTUI[IOHHOMY
maptHepcTBy (TATUII), koTOpoe MOXeT
CTaTb KPYIHENIINM S5KOHOMITIYECKIM Me-
ramapTHepcTBOM. [Ipy aTom nopgnmcanme
CETA mnoBpllIaeT BEpOATHOCTD 3aK/TI0Ye-
HISI TIO0OHOTO COITIAIIEHNS, VIMEIOIEeTro
IIOMIMO 9KOHOMIYECKOTO OTPOMHOE Ieo-
HONMUTUYECKOe 3HaYeHIIe.

Cy1ecTByeT U psAf IPyIUX TPAaHCPETru-
OHAJIbHBIX a/IbSTHCOB, KOTOPBIE yXKe pado-
TaIOT YN O (POPMUPOBAHUY KOTOPBIX OBI-
no sasgBneHo. Cpeay HUX MOXKHO OTMe-
muth cornamenne o 3CT CIIA - Mugns,
EBpasuiickuit skoHoMudeckuii coros (EA-
3C), 3CT CHI, TuxookeaHCKO€e COIIalile-
HIIe O TeCHBIX S5KOHOMMYECKUX OTHOIIE-
Husix (PACER Plus - Ascrpamust, Hosas
3enanpuda, Popym octposos Tuxoro oxe-
ana), 3CT CIIIA-Mapoxkko (DCFTA), O6-
muii poiHOK Bocrounoit u FOxHoit Ad-
puxku (COMESA), u psag apyrux. Kpome
YIOMAHYTBIX Bbllle Kanazpl, BbeTHama 1

24 WTO.2017. Ba3a paHHbix BTO. URL: www.wto.org (Accessed: 18.01.2018).
25 TaHwes 0. TpaHCTMXOOKeaHCKoe NapTHepCTBO BO3poaaT 6e3 CLIA. Hesasncrman raseTa. 13 Hosbps 2017.
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SAnonnn rtakme cornamennsa EC roropar-
ca ¢ rocypapcrBamu CooblectBa pas-
Butusi crpad IOxuoit Appuxu (SADC),
crpaHamu Mepkocyp (Aprenrunoit, bpa-
summeit, Tlaparsaem u Ypyrsaem), Kura-
eM, Mekcukoit, Komym6ueit, Ilepy, Tanoit,
Ipysueii, Monpgasueri, YKpanHoit, a Takxe
co crpanamu CpeusaeMHOMOPCKOIt apab-
ckoit 3CT (Erumrom, Moppanueit, Ma-
pokko u TyHucom)*.

PasButite MOJOOHOrO MeXTrocynap-
CTBEHHOTO B3aMMOJENICTBMA CBUJIETENb-
CTBYeT O IIOSIBJIEHUM HOBOTO ABJIEHUA B
MHUPOBOJ 3KOHOMMKE — TpPaHCpPeruMoHa-
n3Ma, IIpUOpUTETOM KOTOPOIro B OT/IN-
gye OT TPAAUIVIOHHOTO PpervoHanu3Ma
ABJIACTCA He TeppUTOpMabHasA OIU30CTDb
U Ha/mr4ye oOLIMX IPaHuLl, a COINIACOBaH-
HOCTb 3KOHOMMYECKUX MHTEPECOB TOoCy-
mapctB-uieHoB (Xeitdery 2016).

KpynHble TpaHCpernoHalbHble Me-
ralapTHePCTBA OXBAaTLIBAIOT 3HAYUTENIb-
HYIO 4aCTb MUPOBOJ 9KOHOMUKY, MUPO-
BOJI TOPTOB/IM VI MHBECTULIMITY, yCTaHAB-
nuBasi 0COOBIN IpedepeHIaIbHbIl pe-
JKUM JIJIl CBOMX y4acTHMKOB. Hanpumep,
B TTII, CETA, PB3II nmosTanHo mpenyc-
MaTpuBaeTcsa CHipKeHue Ha 90-99% Bcex
VIMIIOPTHBIX IIOI/IMH M JIMKBUOANVIO HE-
TapuUQHBIX OapbepoOB, CYILIECTBEHHO /-
OepanmusyeTcs MeXXTOCyapCTBEHHAs TOp-
TOBJIAl YCIyTaMM M TPaHCTPAaHMYHOE TIe-
peMelienre MHBecTunuil. OfHOBpeMeH-
HO Y)KeCTOYAIOTCs IIpaBMIa IIPOMCXOXK-
OeHus TPONYKLUMM, 3alUTbl MHTEN/IeK-
Tya/IbHOI COOCTBEHHOCTH, OXPaHbI OKPY-
JKaromlell cpefibl 1 T.I1. Bce aT0 03Hadaer
cospaHmne 0co60 OIarONPMATHBIX YCIIO-
BUIL [/1s1 YCKOPEHHOI'0 pa3BUTUA 9KOHO-
MUYECKIX CBs3ell Y4aCTHMKOB Meraliap-
THEPCTB N YXYALICHE TaKNX YC)IOBI/H‘/J[ A
CTpaH — He YIeHOB. To ecTb cepbesHoe Iie-

pedopmarnpoBaHme r1o6anbHON 9KOHO-
MUKI, KOTOPO€ MOXKET OKa3aTb HeraTuB-
HOe BIMsAHME Ha IPOLiecC I100au3aluim.

JJaHHDI BBIBOJ, OTYACTY HMOATBEPXKAA-
10T HOBbIE PAcyeThl, CAe/ITaHHbIE 9KCIIepTa-
My VIHCTUTYTa MEXJIyHapOHOM 3KOHO-
mukn Ilerepcona B 2017 r. OHM mokasa-
mu, 9To B 2015-2030 rr. BBIT yyacTHMKOB
TTII B cTapoit koupurypauuu (12 crpan)
BBIpOC ObI Ha 492 MIIpA JOIUL, a 6e3 CIITA
B TTII 11 oH poO/DKeH TPUOGABUTD TOBKO
147 mnpp pomn. ITpu atom BBII ocTanb-
HBIX TOCY[JApCTB MHUpPA YMEHDBUIUTCA Ha
10 mtpg ojt. n skcnopT Ha 22 miipa. Kpo-
Mme Toro, ecim TTII pacummpurcs, To ecTb
K crappiM 11 yyactankam TTII npucoenn-
HATCSA 5 HOBBIX 4ieHOB — VIHmoHesws, Pe-
cniybmuka Kopesi, @umunmnunsl, TailBaHb
n Tamwmanp, To ux cymmapusii BBII Bo3-
pacrer Ha 449 MJIpA HOJUL, TO €CTb IIpaK-
TIYeCK OyIeT KOMIIEHCMPOBAHO OTCYT-
creye CIIIA. Ho B aToM ciny4ae elie 6071b-
11Ie BO3PacTyT HOTePH [/ TOCYAAPCTB IJI0-
0a/IbHOI 9KOHOMMKY, He BOLIEINX B JaH-
Hoe mapTHepcTBO (37 Mmypp o o BBII
u 70 MIIPE ZOJUL 10 9KCHOPTY).

BBII y PBOII (16 cTpan) npnbasut 3a
2015-2030 rT. CyIecCTBEHHO MEHbIIE, YeM
TTII16 - 286 Mnpg got. BosmoxxHoe IBY-
croponHee cornamienne o 3CT Anonns -
CIIA pmact Tonbko 120 mapp gomn. Cxop-
Hble TeHJEHIIMM HAOMIONAIOTCA U B JMHA-
MIKe IIPUPOCTA 9KCIopTa (cM. Tad. 2):

B ornmume OT CKENTHUKOB, A CUUTAIO,
9YTO TPaHCPETMOHAIM3ALUA IT06aNTbHON
9KOHOMMKM B CPEJHECPOYHOI U JOJro-
CPOYHOII IepCIeKTUBe He IOBOpayMBaeT
BCIIATH IIPOLIECCHl I7I00ann3anny, uMer-
mue QyHaMEHTaTbHBIN XapakTep, a Oy-
IeT crocob6CTBOBATh MX yCKOpeHuo. [
000CHOBaHMA 3TOrO Te3yca CYIeCTBYeT
HEMaJIO apryMEHTOB.

26 WTO. Recent Developments in Regional Trade Agreements (January- June 2017). URL: https://www.wto.org/english/tratop_e/

region_e/rtajan-june17_e.pdf (Accessed: 18.01.2018).

27 C y4yeToM BXOXAEHVA B Pa3Hble COO3bl OAHMX W TeM e CTPaH YAeNbHbI BEC HEKOTOPbIX MeranapTHepcTs 8 Mposom BBI
cocTasnaet no 30-45%, B MMPOBOM 3KCNOPTE TOBAPOB U yCnyr — 25-45%, B HakonneHHbIx M — 20-40%.
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T2 T Time | 3CTANAR | pgap
BBIl B uenom, B 1.4. 492 147 449 120 285
BBI uneHoB 465 157 436 m 201
BBIl He uneHoB 27 -10 -37 9 84
JKCnopT B LeNom, B T. 4. 1106 286 1032 278 677
JKCNopT YneHoB 1025 308 1102 266 546
JKCNOpT He YNeHoB 81 -22 -70 12 131

WUcTouHuk: (Petri et al, 2017, p. 15-18).

1) Bo/pIIMHCTBO METaIIPOEKTOB HOCUT
«IIepeKPECTHBII» XapaKTep 3a CYeT yd4a-
CTUA B HMX OJHMX M TeX >Ke TOCY[apCTB.
Hampumep, 7 cTpaH OfHOBpPeMEeHHO y4Ya-
cTBoBasy B neperosopax o TTII u PBIIL.
B HemaBHeM IPOIIIOM YWIEHCTBO B OffHUX
PErMOHAIbHBIX a/IbsHCAX (GaKTIIeCKH VIC-
KII0Yano ydactue B Apyrux. OfHaKo B
2000-€ roppl OTYETINBO IIPOABUIACH TE€H-
IeHIMA K PAaCIIVPeHNI0 TPAHUIL] CTIOKIUB-
MIMXCA a/bsSHCOB, KaK 32 CYeT IpueMa Ho-
BbIX YJIEHOB, TaK M 3aK/TIOY€HMA OBYCTO-
POHHMX I MHOTOCTOPOHHUX COT/IallIeHuI
06 acconmanyy, B KOTOpPbIe BKIIIOYA/INCH
U CTPaHBI, BXOAUBIINE B JPYTUe PETUO-
HaJIbHBIE COIO3bL.

2) Hosble ueHbl 6ymyT CTpeMUTbCA
K IPUCOEAVHEHNIO K MerallapTHEPCTBAM,
4TO OyHeT BeCTM K MX pacummpenuto. [1pu
3TOM TPAHCPETMOHANIN3ALNUA YCUIMBACT
KOHKYPEHIINIO MeX/[y HOBBIMM U CTaphbl-
MM PErMOHaIbHBIMU (OPMUPOBAHMAMIL.
[TpoBosrnamaemsiii GOpMaabHO OTKPbI-
TBIN XapaKTep HOBbIX SKOHOMMNYIECKUX Me-
ralapTHEPCTB IIPEfOCTAB/IACT XOpOollue
BO3MOXHOCTI 9()(PeKTUBHOIO MCIIONB30-
BaHMA I7100aMM3aIn.

3) Hamume TpaHCpernoHanbHbIX Iap-
THEPCTB He MCK/TI0YaeT BO3MOXKHOCTD 3a-
KII0YeHNs TIpedepeHIaTbHbIX TOPTro-
BBIX U VHBECTUI[OHHBIX COIJIANICHNI]
MeXJy CTpaHaMM, ABJIAIOMIMMIICA Y4acT-
HUKaMM PpasHBIX MeTalapTHEPCTB WX

APYTUX PETMOHAIbHBIX anbsHcoB. Hampu-
Mmep, Kurail roToBUT KOMIUIEKCHbBIE IHBE-
CTUIVIOHHBIE COrTalleHns ¢ EBpocorosom
u CIIIA. B nmepcrekTuBe OHU MOTYT OBITH
IOIIOTTHEHbI IpedepeHInaTbHBIMI TOP-
TOBBIMM COIVIAIIEHUSAMM, 4TO OyfeT CIio-
coOCTBOBATb PA3BUTHIO [I0OATM3ALUN B
LIeJIOM.

4) TpancpernoHanusanus 0OBEKTUB-
HO BBI3BIBAET VI3MEHEHU B PETY/IATOPHOI
IIPaKTHMKe FOCYapCTB, He BOLISALINX B
9T A/IbSHCBL. DTO KOCHETCs MMKBUAALIUN
WINM  OCTIabNeHysi TMPOTEKIMOHMUCTCKIX
6apbepoB, BBeJjeHNs HOBBIX, Oosee nube-
PIBHBIX NPAaBUI MEXAYHAPONHONI TOp-
TOBJIM ¥ IHBECTUIINIT, YMEHbIIECHVSI HAJIO-
TOBOTO ¥ QIMUHMCTPATUBHOTO HaBJICHMS
Ha 6usHec n T.a1. [laHHBII mporecc 060-
CTPUT KOHKYPEHLIMIO IOPUCAUKINIL, yCH-
JINT CTpeMJIeHNe CTPaH yIy4IIUTb CBO
MHBECTUIIMOHHBIN KIMMAT, a Takxe Oy-
IeT CTUMY/IMPOBATb Pa3BUTUE IKCIIOPTA
TOBAapOB U YC/IyT, HpHoOpeTeH1e HepBy-
JKMMOCTHM VMHOCTPAaHHBIMU TPaKJaHAMI,
IpUB/IeYeHNE BBICOKOKBAMMUIVPOBAH-
HBIX CIIELMANTNCTOB ¥3-3a pybexxa U T.II.
Bce ato 6yzmeT ctoco6CTBOBATH PasBUTLIO
I7106a/IM3aIIOHHBIX TIPOL[ECCOB.

5) MHK, rmaBeHcTBylOLast poiab KO-
TOPBIX B MMPOBOII SKOHOMUKE OCTaeT-
st He3bI0/1eMolt, OYAYT IIPOJOIKATh CTH-
MynupoBarb rrnobanmsanuo. Hampu-
Mep, HeCMOTps Ha To, 4To Kurait He ctan
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yuactHukoM TTII m Ha mombITKM HO-
Boit apgmyHuctpagun CIIA Bnucats B
«OTPaHMYNUTE/IbHBIE» PAMKV B3aUMHbIE
9KOHOMMYECKNE CBA3Y, aMepUKaHCKMe
MHK sanHTepecoBaHbl B €eMKOM KUTali-
CKOM pbIHKe. [Ind BemeHMsA e O13Heca
B Kurae Tpebyercsa cospmaHme coBMecT-
HBIX HPENNpUATUII B aBTOMOOMIECTpO-
eHMM, (QUHAHCAX, TEIeKOMMYHUKAIIV-
AX M HEKOTOPBIX APYIMX OTpaciix. [la-
XKe ec/yt OHY O(puIaIbHO He TpebyrTCs
110 3aKOHY, 4aCTO HEOOXO/MMbI COBMECT-
Hble NPEeNNPUATHUSA, YTOObI IOMOYDb NHO-
CTPaHHBIM KOMIIAHMAM OPMEHTUPOBATh-
CsA B CJIOXKHOJ KUTAJICKOWM JIe/IOBON Cpe-
me. OTOT OTpaHMYEHHBIN BXOJ, MO3BOIA-
eT MHOCTPaHHBIM KOMIIAHUSAM BBIOVPAThH
MEXJIy COBMECTHBIM MCHO/Ib30BaHU-
eM IIpUObIIM ¥ TEXHOJIOTHE ¢ MECTHBIM
HapTHEPOM, MHOIA CBA3aHHBIM C IPAaBU-
Te/IbCTBOM, VI IOKNUJATh KPYIHeNIINA
u 6prcTpopacTyiuii ppiHOK*. TOYHO Tak-
ke kuraiickue MHK 3amHTepecoBansb! B
cosgannn cBoux ¢unnanos B CIIA nn
EC, xoTopble MOTyT BXOIMUTb B pasHble
MeranapTHepcTBa. PasBuTtue BHYTpU-
(bUpMEeHHOTO B3aMMOJIE/ICTBMA B paMKax
MHK 6ypeT crnoco6cTBOBAaTh ONTUMM-

1990
Mpopaxu 3apy6exHbix punuanos 5097
Jlo6aBneHHas cTOMMOCTb, CO3laHHaA 1073
3apy6exHbiMu punuanamu
AKTUBbI 3apy6exHbIX unuanos 4595
JKCnopT 3apy6eHbIX punuano 1444
3aHaTble B 3apy6exHbIX Gpunuanax, 21438

TbIC. YeJloBeK

3anuy 1006aMM3alOHHBIX IIPOLECCOB.
MHK Ttaxxe cosgaoT rmob6anbHbBIE Iie-
HOYKM JOOABIEHHOI CTOMMOCTH, /IS KO-
TOPBIX (PaKTOp CHIDKEHUA TPaHCIPaHNY-
HBIX U3JIEp)KeK IPU IIPEOJOJIEHUN Tpa-
HUI OTHE/NbHBIX PErMOHATbHBIX (TpaHC-
PernoHaNbHbIX) COI030B ¥ TOCYapCTB He
BCerja AB/IAETCA NPUOPUTETHBIM, a «I10-
TepU» B HEKOTOPBIX AdYeiiKaX Iely MO-
TyT KOMIIEHCMPOBAaTbCA BBIUTPBIIIAMHU B
O0bIUIMHCTBE Apyrux sueek. Kpome To-
ro, MHK «urpart B 0NTy10», yYuThIBas,
YTO BpPEMEHHbIE IIOTEPU MOTYT KOMIIEH-
CUPOBATbCS B IIEPCIIEKTUBE.

Vnnroctpanueil 3TOro BbIBOJA ABJIA-
eTCsA HOCTIefloBaTe/IbHbI POCT 3apybex-
noit gearenpbHoct MHK (cm. Ta6r. 3).

JlanHble puCyHKa 6 IIOKa3bIBaIOT BbI-
COKMII ypPOBEHb MHJIEKCA TPaHCHAIMOHA-
mmsanym 100 KpymHemmnx HepUHAHCO-
BbIx MHK.

Takum 06pa3oM, IpOIECCHl pernoHa-
MU3ALMM Y TPAaHCPETMOHANN3ALNMY, XOTs
U MOTYT BPEMEHHO M3MEHUTDb PasBUTHE
r106aMM3aryu Mo OT/Je/IbHbIM HallpaBie-
HJAM, B CPETHECPOYHOI U JOITOCPOYHON
HepCIeKTVBe OHM OYAYT CIIOCOOCTBOBATD
€e CylleCTBEHHOMY IIPOrpeccy.

2005-2007

(8 cpeasem) 2014 2015 2016
19973 33476 36 069 37570
4636 7355 8068 8355
4140 104931 10621 112833
4976 7355 6974 6812
49478 75565 79817 82140

WUctoununk: UNCTAD. World Investment report 2017. Investment and The Digital Economy. 2017. P. 26.

28 Freund C. US Needs China Trade Deals, Not “Remedies” August 14, 2017. URL: https://piie.com/commentary/op-eds/us-needs-

china-trade-deals-not-remedies (Accessed: 18.01.2018).

29 VIHAeKC TpaHCHauMoHanm3auymnn MHK — 370 cpeHeaprdmeTnyeckon Tpex nokasatenei (8 %) — COOTHOLLEHNS BHELLIHNX aKTUBOB
KO BCEM aKTMBaM, 3KCMOpTa 3apybexHbiX GUnManos Ko BCeMy SKCMOPTY, 3aHATbIX B 3apyOexHbIX Grnmanax Ko BCeM 3aHATHIM.
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PricyHOK 6. VI3meHeHMe NHAEKCOB TpaHCHauoHann3aumm 100 KpynHenwmnx HepuHaH-

coBblx MHK mnpa
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Mo6anunsaumna notpeburtenen

Ecm B mpomuioM, Kak OTMe4aloch
BBIIIE, TOMYKOM Il PasBUTUsL I06amm-
3arnuu ObUTa pUHAHCOBas ITOOANM3AIN,
TO Ha COBpEMEHHOM 3Talle €€ paiiBepoM
HOMMMO UU(POBBIX U FPYIUX COBPEMEH-
HBIX TeXHOJIOTHIT, BBICTYIIAeT HepOpMasib-
Hble CBs3M. Peub MeT O KOHTAKTaX MEX-
Ly JTIOAbMMY, KOMIIAHMAMY, HEKOMMepUe-
CKMMM OpTraHM3aLMAMY, PErMOHAIbHbI-
M1 (MyHULIMIIATIBHBIMM) 00pa30BaHUAMMN
u r.1. [Togpo6HO npuHIMIBI HepOpManb-
HOJI VMHTeTpaluy, KOTOpble MOTYT OBITH
IpUMEHEeHBl U I aHanmM3a HepopMasb-
HOJI r106anu3arym, pacCMOTPEHBL B MO-
Horpaduu b. A. Xeitdena u A. M. JInbma-
Ha «KoproparyuBHasa nHTerpanua» (Xei-
¢ew, JTrobman, 2008). B Heit paccmaTpu-
BaeTcs ajabrepHaTvBa (OPMAnbHON WUH-
Terpary, HaYMHAIOLIEICS C JOCTIDKEHMS
MEXXI'OCYJapCTBEHHBIX JOTOBOPEHHOCTEIA,
OIIpefe/AOIIUX IePCIeKTUBBI U I/IABHbIE

MIPMOPUTETHI 3KOHOMUYECKOTO B3aMMO-
meiicTBuA. B oTnMune oT Hee MHTErpanyum
«CcHM3Y» He TpeOyeT MeXIOCylapCTBeH-
HOTO COIVIACOBAHNSA, CO3JAHUA CHeIu-
Q/IbHBIX HaJITOCYJAPCTBEHHBIX MHCTUTY-
ToB. OHa OCHOBBIBAaeTCsA Ha SKOHOMMYE-
CKUX MHTepecax, Ha MHMLIMATIBE OTe/b-
HBIX aKTOPOB PBIHKA 1 Ha HepOpMaIbHBIX
CBSI34X, 4AaCTO CeTeBOro xapakrepa. He-
¢dbopmanpHas MHTerpauys He IIpefIosa-
raeT OIpefie/IeHHO NOCTIel0BaTeIbHOCTH
PasBUTUA MHTEIPAlVIOHHBIX IIPOIECCOB,
TO eCTb (PaKTUYeCK!U BBICTYIAET a/bTep-
HATMBOV KJTACCUYECKOI CTpaTErny perno-
HajIbHO MHTerpanun b. banamm.

Yxe ceituac HaOMIOfAeTCA 3HAUMTEIIb-
HOe ycwiIeHue HedOpMasIbHOI II06amm-
3alMM «CHU3Y», IPAIBEPOM KOTOPON BbI-
CTyIaeT HOTpeONTeNbCKast II00aIM3alusL.
B cBowo ouepenb MarepuanbHO-TEXHMYE-
CKOiT 0a30il I IOTPeOUTENBCKOI ITIO-
OanMsary BBICTYNAeT MHTEpHeT 1 -
poBast skoHOoMuka. Ecmr B 1995 1. 6p1710

31
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15 myH nonb3osaterteit uutepHera (0,39%
BCex >KuTesert 3emwmn), B 2007 1. — 1,15 mipx
(17,2%), 1o k momo 2017 I. HacUNUTHIBA-
nocs 3,89 mipx onb3osateredt (51,7%)%.

B 2016 r. MeXXAgyHapo#Hble IOE3IKNI
copepmunu 1,2 TpnH 4Yen., 361 MiH deno-
BEK CfIe/IajIy MOKYIIKM 32 PYOeKOM II0 Ka-
Ha/laM MHTEPHET-TOProsiu, 244 M/IH 4e-
JIOBEK XXWIN B CTPaHaX, Ipa’kJaHaMu KO-
TOPBIX OHU He ABJIAITCA, YNUCIO MOJIb30-
BaTesIell COLMAIbHBIX CeTell, Y KOTOPBIX
ObUI, IO KpailHeil Mepe, ONMH MHOCTPAH-
HBII «BPYyT» COCTAaBUIO 914 M/IH 4eNOBEK,
44 mnH 4yemoBek paboranu on-line 3a py-
6e>xoM, 13 MJIH CTyeHTOB 00y4aoch on-
line n 5 MIH HeHOCpPeNCTBEHHO B 3apy-
Oe>XHbIX YHUBEpCUTETaxX '

VIMeHHO pasBUTHE TaKUX HepOpMasb-
HBIX IOTPEOUTENbCKIX CBsI3€il CTaHeT Oc-
HOBOI1 JI/I1 JanbHENIIero Imporpecca Imo-
6anusanyu B MMPOBOI sKOoHOMMKe. Ha
9TOM 3Tame OyHeT ITOCTENEeHHO OCYIeCT-
B/IATBCS TIEPEXOf; OT I7I00aMM3alnm mpo-
M3BOJZICTBA K [7100a/IM3aruy otTpebieHns.

%

B HacTos111e€ BpeMs MOXXHO C yBepeH-
HOCTbIO TOBOPUTD O Hauajie HOBOTO 9Tala
r1obanusanuy, KOTOpslil OYAyT ompene-
naTb TexHonoruy XXI Beka, HepopMans-
Has NOTpebOUTeNbCcKas Imobanusanys u
CKJIa[IbIBAIOIINIICA TTAPTHEPCKUIT popMat
MMpPOBOII 3KOHOMUKN. Ecmm pByokymeit
CIIION ITI00a/IM3ALMOHHBIX IIPOLIECCOB Ha
pe>xHeM aTarie 6bl1a prHaHCOBas I7106a-
nu3anys, TO ceifyac UX JpaiiBepoM ABJIA-
eTCs MHTepHeT M LudpoBas 9KOHOMUKA.
ITo 9TalN IPUHLUINAIBHO HOBOII I71006a-
nusanuy, rae 6yAyT MOoCTeneHHo GopMu-
poBaTbcst Mup 6e3 9KOHOMMYECKMX TIpa-
HILI, 00IiMe 3KOHOMMYECKIEe MPOCTPaH-
cTBa 6e3 ydyacTusi HaATOCYAapCTBEHHBIX
(hopMaIbHBIX MHCTUTYTOB.

IloaBneHne HOBOI Mopmenu IIobanu-
3alMM He O3HayaeT, KOHEYHO, YTO CTapble
CII0COOBI B3aMMOEIICTBISI TOCYHAPCTB C
Opr)KaIOIlH/IM MI/IpOM BHE3aITHO CTaHyT
HeakTya/nbHbIMU. BoccTaHOB/IEHME pocTa
MIPOBOII 9KOHOMUKHU BBI3OBET YCKOpe-
HIle POCTa TPAAUIMOHHBIX TPAHCTPAHNY-
HBIX IIOTOKOB aKTMBOB, KOTOpbIe OymyT
IOTOMHATHCST OBICTPOPACTYIIVMMY HOBBI-
MM aKTMBaMM, CBSI3aHHBIMIU C Pa3BUTIEM
cdepor VIKT. CymmapHsbiit 06beM Takmx
TPAHCTPAHMYHBIX [OTOKOB OyHeT oIepe-
xarb poct rmobanbHoro BBII. ITostomy
olaceHMs O KOHIle IMIoOanusaunmu Ipen-
CTaB/ISIOTCSI HEOOOCHOBAHHBIMIL.

BmecTe ¢ Tem HOBBII 9Tanm I7106an-
3anuy TpebyeT COBEPILIEHCTBOBATbH Me-
TOJIBI MICCTIE{OBAHMIS, TAK KaK OTCIEXKUBA-
HIIe TOTBKO MEXTOCYAapPCTBEHHbIX IIOTO-
KOB (pM3MUECKUX AaKTUBOB He IAI0T JOCTa-
TOYHOTO IIPEACTAB/ICHNSI O PeaIbHOM I10-
JIO>KeHUU B 9TON cdepe. BakHerimee 3Ha-
yeHye NprobdpeTaeT aHaIN3 pOCTa KOHeY-
HBIX IIOTpebuTesneil, MOTOKOB MHGpOpMa-
LN U JPYTUX IMQPOBBIX JAHHBIX, HOBBIX
TEXHOJIOTUI1 (MHAHCOBBIX pPacyeToB, a
TaK)Xe IIPOLeCCOB PehOPMIUPOBAHILS CIIO-
JKUBILINMXCS B IPOLUIOM IeIovYeK 106aB-
JIEHHOV CTOMMOCTH.
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Ponb 6U3Heca B TpaHchopmauum
MONUTUYECKOW OpraHn3aLmm mupa

AHHOTAIMS. Buouios Ha enobanvHuiil
YPOBeHD, KANUMANUCHIUYECKAS NONUMU-
4ecKas IKOHOMUST Ce200HST Npespauaemcsi
6 OOMUHUPYIOWUTE CNOCOO YNPABTIEHUST CUi-
cmemoti 20cy0apcme, PA3pyuidsi CroHUG-
uiytocst co spemen Becmgpanvckoeo mupa eo-
Cy0apcmeeHHo-UueHMpUCmekyo moodenv. B
pesynvmarme ce200HsI Mbl AB/IAEMCS CEUOe-
mensmu deromena, Hazeanrozo V. lllymne-
MopoM Kax «cozudamenvHoe paspyuieHue»
m. e. paspyuierue, conpoeoroarouseecs co-
3udanuem H08020. Ce200Hs npoyecc HAXO-
oumcst 8 cmaouu OOMUHUPOBAHUS PA3PY-
WeHUST, NpUveM Mo paspyuieHue He 0zpa-
HUMUBAEMCST  USMEHEHUEM  Mexn20cyoap-
cmeenHvix omHowenuti (pacnadom 6uno-
JIAPHOLL CUCEMbL), KAK MO NpedcmasneHo
8 bonmvuuHCMee UCCTIe008aHUll, a 3ampazii-
8aem 00HOBPEMEHHO, KAK MUHUMYM, Mpu
YPOBHS NONUMUUECKOTI 0peaHU3aUUU MUPA,
06pasys agppexm cunepauu: yposeHo Becm-
anvckoii cucmemul; yposeHv mexuzocyoap-
CMBEHHDBIX OMHOUIEHUL]; YPOBeHb HALUO-
HanvHoeo 2ocydapcmea. Cyujecmeyem 3Ha-
uymenvHoe YUCTIO NPUMEPOB B030eLiCINBUS
6usteca Ha NOTUMUYECKYI0 CUCEMY MeX

34

UIU UHBIX 20CYOapCme 8n0Mmy 00 OpeaHu-
3auuu  20cy0apcmeeHHbiX  Nepesopomos.
Busrec maxae 8030eticrayem Ha Mex20cy-
dapcmeeHHvie omHoueHusT (npomueodeii-
cmeyem cankyusim). O0Haxo Haubosnee s16-
HO OU3Hec-cMPyKmypbl 61uUsom Ha 6asuc
nonumueckoil opeanusavyuy mupa - Becm-
panvckyio cucmemy, KOmMopask U3HAUATb-
HO Obina 20Cy0apCMBeHHO-UEHMPUCICKOLL
U KOMOPas ce200Hs pasmbl8aemcs 60 MHO-
20M 30 CHern MPAHCHAUUOHATILHOLL AKMUB-
Hocmu  6usneca. IIpeonpunumamenu-un-
HOBAMOPLL POPMUPYIOM Ce200HS Kanuma-
nusm co-yuacmust. CospemeHHblll Kanuma-
JIUBM CO-YHACHIUST 80 MHO2OM ONUPACCS He
HA uHmepec, 4 HA YEHHOCMU U COUUATTbHDBLE
c8s3U, 00veouHsIOWUe 100etl No cemeso-
my npunyuny. Ipumepamu maxozo xanu-
MAnUBMA CyHam pasniudrvle Popmol ule-
puHea, nupuHzo8vle cemu, BUKU-NAAMPOp-
Mbl, mexHonoeust bnoxuetina. Kanumanusm
co-yuacmusi 06veduHsem UHPoPMAayUOH-
Hole cemu U NOMEHYUAN Yeslo8eKd, 2ae6-
HBIM Pecypcom CHAHOBUMCS UMEHHO Herio-
seueckuil Kanumarn, venoseyveckoe dosepue
u coyuanvhvle obs3amenvcmea. Ilpunyun
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Cermeso20 Co-y4acmus Mpanciupyemcs u 6
MEHOYHAPOOHO-NOTUMUHECKYT0 cepy, no-
Ka monvko 00NonHsAA npuruun Becmgany-
cko020 cyseperumema. OOHOBpeMEHHO 6 1O-
TUMUHECKYH0 OPeaHU3AUUI0 MUPa 6HeOps-
10MCS NPAKMUKU U3 OPY2UX NPOEKINOo6 1o-
TUMUYECKOL 0peaHU3AUUL MUpPa, 6 4acm-
HOCMU UCnamckozo (ucnamckue 6aHku, cu-
cmema OeHexHbIX Nepesodos Xasand u op.).

K/IIIOYEBBIE CJIOBA: Illymnemep,
MPAHCHAUUOHANIbHBLE OU3HEC, IKOHOMU-
DOI: 10.23932/2542- 0240-2018-11-1-34-51
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KA CO-y4acmus, cemu, Muposas nomu-
MuKa, NOAUMUUECKAS OP2AHU3AUUST MU-
pa, Becmpanvckas modenv mupa, uxHo-
sauuu, paspyuieHue, co3udanue
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The Role of Business in Transforming
the Political Organization of the World

ABSTRACT. Having moved to the glob-
al level, capitalist political economy today
is turning into a dominant way of gover-
nance in world politics, undermining the
state-centrist model that has been devel-
oping since the time of the Westphalian
peace treaties. As a result, we are witness-
ing a Schumpeterian phenomenon of “cre-
ative destruction” i.e., destruction of old ac-
companied by creation of new. The current
world politics is dominated by the logic of
destruction, and this destruction is not lim-
ited to changing interstate relations, as it is
represented in most studies, but involves at

the same time at least three levels of polit-
ical organization of the world, forming a
synergy effect: the level of the Westphalian
world order; the level of interstate relations;
the level of the national state. The Westpha-
lian ststem is being blurred largely by trans-
national business activity. Entrepreneurs-
innovators form capitalism of co-partici-
pation. This capitalism rests not on inter-
est, but on values and social ties that unite
people in networks. Examples of such capi-
talism are various forms of sharing, peer-to-
peer networks, wiki-platforms, block-chain
technology. Capitalism of sharing unites in-

35



KOHTYPbI [IOBAJIbHbIX TPAHCOOPMALIIA

TOM 11, HOMEP 1, 2018

formational networks and human potential,

the main resource of such capitalism is pre-
cisely human capital, human trust and so-
cial relations. The sharing is being transmit-
ted to the international political sphere, sup-
plementing the principle of the Westphalian
sovereignty with the potential of eventually
replacing it. At the same time, practices are
being introduced into the political organiza-
tion of the world from other projects of the
political organization of the world, in par-
ticular Islamic (Islamic banks, hawala mon-
ey transfer system, etc.).

KEYWORDS: Schumpeter, the economy
of co-participation, transnational business,
political organization of the world, net-
works, world politics, the Westphalian sys-
tem, innovation, destruction, creation

FOR CITATION: Lebedeva M.M,,
Kharkevich M.M. (2018). The Role of
Business in Transforming the Political Or-
ganization of the World. Outlines of Glob-
al Transformations: politics, economics, law,
11 (1). 34-51. DOI: 10.23932/2542- 0240-
2018-11-1-34-51

C KOHIJa IIPOIIIOrO BeKa B MEXAY-
HapOJHBIX MCCIENOBAaHMAX YETKO YT-
BEpAMJICA Te3MC O KapAVHAIbHOI CMeHe
310X Ha MeXJyHaponHoll apeHe. Orpom-
HBIJI IJIACT JINTEPATyPbl MOCBALLEH MPU-
YHaM, a TaK)K€ TOMY, YTO MIMEHHO MEH:-
eTcs. bonmbIIMHCTBO MccnenoBaresen, Kak
POCCUIICKMX, TaK ¥ 3apYOEKHBIX, CK/IOH-
Hbl paccMaTpuUBaTb OKOHYAHME XOJIO[-
HOI1 BOVIHBI B Ka4€CTBE OCHOBHOI IIPUYM-
HBI MOJTUTUYECKOI TpaHChOpMALNM MMU-
pa, 9TO XOpOIIO KOPPECHOHAUPYET C JO-
MJHMPOBaHMEM peannsMa B MEXJyHa-
POMHBIX UCCIEOBAHNAX, ITie CMEHa 310X
O3Ha4YaeT CMEHY KOH(erypauMM MEXTI0o-

CYJapCTBEHHBIX OTHOWeHMIL. [Tpn sTom 1
HOBast KOHUIypaLus, 1 e OLeHKN 3Ha-
YNTE/NIbHO PACXORATCA y Pas3HBIX HUCCIIe-
mosateneil. Kondurypanusa o6pr4Ho 06-
CYXXAaeTca B TEpMIHAaX OQHOIIO/IAPHOCTH,
MHOTOHO/IAPHOCTY WX HOBOJ OUIONAp-
HOCTH, B KOTOpOJI IOJIOCAMM BBICTYIA-
10T y pasHbix aBTopos CIIA, Knrait EC,
Poccua m/mmm pAp opyrux rocymapcrs.
Yro KacaeTcs OLEHKM CKIafibIBaromieli-
€Sl CTPYKTYPBl MEKIOCY/JapCTBEHHbIX OT-
HOUIEHNII, TO B JIUTepaType IpefiCTaBIeH
HIMPOYAMIINIl CIIEKTP MHEHUIL: OT alap-
MUCTCKUX OLIEHOK /IO JOBOJIbHO Clep>KaH-
HBIX 1 JaXe OIITMUCTNYHDBIX.
Hpe}ICTaB}IHETCH, 49TOo CuUTyanusa Ha-
MHOTO CJIOKHee U ITy0)Ke, YeM M3MeHeHe
KOHUTYPALUM MEKXTOCYJAPCTBEHHBIX OT-
HOIIeHMII. B 3HauUUTeNbHOI CTeleHn Mpu-
YIHOJ 3TUX U3MEHEHUI CIY>KUT pasBU-
Tiie 6usHeca. busHec 1 paHee BBICTYHAN B
KauecTBe OCHOBBI IIPM CMeHe IIOJIMTHYe-
CKUX 3m0X. Tak, MHAycTpMajbHas 3I10Xa
Cllenaza BO3MOXXHBIM BeOepOBCKOe IleH-
TpammsoBaHHOe rocypapcrso (Fukuyama,
2011). Bo mHorom Omaropmapsi pasBUTHIO
IIPOMBIIUICHHOCTY IIPOVICXOAMIO CTaHOB-
JIeHVIe U pa3BUTHUE ITOJIMTINYECKON OCHOBBI
kamuranusma (Buzan, Lawson, 2015).
INonmuTudeckass KOHOMMSA, OCHOBAaH-
Hasg Ha KallMTaJIUCTUYECKOM CIlocobe
IPOM3BOACTBA, CPOPMUPOBAIACD IIPH TIe-
pexoge ot XVI Beka k XVII Bexy B EBpo-
Ie Kak HoBas opMa rOCyHapCTBEHHOTO
yIpaB/IeHMs, Le/IbI0 KOTOPOrO CTajaa He
TONBKO obecriedeHne 6e30IaCHOCTH Tep-
pUTOPUM TOCYHAPCTBA, HO U SKOHOMUYeE-
ckoe passurue Hacenmenus (Pyko, 2003).
CeropHsi [iesATeIBHOCTD OuU3Heca B
OIPOMHBIX MacuITabax BBIIUIA 32 TIpefie-
JIbl HallVIOHAaJ/IbHBIX TOCYHapcCTB. STOMY
CIIOCOOCTBOBAMIM KaK pasBUTHE CAMOTO
613Heca, TaK 1 pasBUTIE KOMMYHMKAI-
OHHBIX U MH(OPMALIVIOHHBIX TEXHOJIOTUIL,
KOTOpble B 3HAYMTENbHOI CTereHu obe-
CIIeYM/IV €TO TPAHCHALMOHA/IN3ALINIO.
Bpiigsa Ha 1106a/1bHbBIN YPOBEHbD, Ka-
OUTAINCTUYECKAs TOAUTUYECKas 9IKO-
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HOMMA CETOfH: IIpeBpalljaeTcsi B OMU-
HYPYIOLWIT CIOCOO yIpaB/IeHUs CUCTe-
MOJM TOCYHAapCTB, paspyllasg CIOXWB-
mylocst co BpeMeH Becrdanbckoro mu-
pa TOCYAAapCTBEHHO-LEHTPUCTCKYID MO-
mens (Harmes, 2006). B pesynbrare cerog-
HS MBI sIBJIsIEMCSI CBUfieTeTIeM (peHOMEHa,
nassannoro V. Illymnerepom Kak «cosu-
maTenbHOE paspymeHue» (Schumpeter,
1975), T. e. paspylleHue, COPOBOX/A0-
Ijeecs cosyujanneM Hosoro. Ha Tom mm
VHOM OTpe3Ke BpeMeHU MOXKeT JOMUHIU-
poBarb /MO0 paspylueHyue (1 TOIHA MBI
Hab/IoaeM IPOLeCCh XaOTU3ALNN), /-
60 cosujiaHme, YTO TPOSIBISAETCS B CTa-
OV 3BOTIOIVMOHHOIO paSBI/ITI/IH, B KOTO-
poil mpeoOnafjaloT MPOLIECChI, CBS3aH-
Hble C yrnopsjjounBanueM ctpykryp (Jle-
6enesa, 2012). Mneu M. Illymnerepa cra-
I K/IACCUYECKUMM B 00/IacTV 9KOHOMMU-
KI, HO OHU IPaKTUYeCK! HEW3BECTHBI B
cdepe MEXAYHAPORHBIX OTHOLIEHMIL, XO-
TsI, KaK IIPeJCTABIIsAETCS, 9TU UAEU XOPO-
IO HPYMEHUMBI K COBPEMEHHOMY 9TaIly
NOAUMUUECK020 PA3BUMUSL MUPA.

M. llymnerep B cBoeit «Teopum»
OPEIOKII  OT/IMYATh 9KOHOMUYECKOE
pasBUTIE OT SKOHOMMYECKOro pocra. Ec-
M POCT — 3TO YNCIEHHOE YBeNMYeHue
9KOHOMMYECKMX ITOKa3areneil, TO pasBu-
TIie — 9TO BO3HUKHOBEHJE HOBOTO Kade-
cTBa 9KOHOMUKM. Popma 1 copepKaHue
TAKOTO PasBUTHsI OIMCHIBAETCS B €TO Te-
OpMM TOHSATHEM «OCYILeCTB/IEHNE HOBBIX
KOMOMHALNMIT YCIYT TPYyAa U 3€M/IN», 9TO
BKJ/IIOYAeT B Ce0s MATh CTy4aes:

«1. V3roTtoByieHne HOBOTO, T. €. eIlle
HEV3BECTHOTO MOTpebuTessiM, 6ara uin
CO3JjaHIe HOBOTO Ka4yeCcTBa TOTO VTN MHO-
ro Omara.

2. Bueppenue HOBOTO, T. €. JAHHOM OT-
pac/iu MPOMBIIIEHHOCTH €llle TIPaKTide-
CKY HEM3BECTHOTO, MeTofia (croco6a) mpo-
M3BOJICTBA, B OCHOBE KOTOPOTO He 00s3a-
TEIBHO JIKUT HOBOE HAyYHOE OTKPBITHE I
KOTOPBIIT MOXKET 3aK/TI0YaThCs TAKXKe B HO-
BOM CII0COO€e KOMMEPUYeCKOro MCIIONb30Ba-
HIIsI COOTBETCTBYIOLIETO TOBApA.

3. OcBoeHre HOBOrO pbIHKa COBITa,
T. €. TAKOTO PBbIHKA, HA KOTOPOM JI0 CHX
[Op AaHHAs OTPACIb MPOMBIIUIEHHOCTH
9TOJI CTPAHBI ellle He Obla MPefCTaBIeHa,
HE3aBJCYMO OT TOTO, CYLIECTBOBAI 3TOT
PBIHOK TIPEX/ie MITN HET.

4. ITony4eHne HOBOTO MICTOUHUKA ChI-
pbst Wi nony¢pabpuUKaTOB, PaBHBIM 00-
pasoM He3aBUCHMO OT TOTO, CYILIECTBO-
BaJI 3TOT UCTOYHUK IPEX[e, WIN IPOCTO
He IIPMHMMAJICS BO BHMMAaHUe, WM CUM-
TaJICA HeOCTYITHBIM, MIIH €T ellie TONMbKO
MIPENCTOSIIO CO3MIATh.

5. IIpoBesieHne COOTBETCTBYIONIEN pe-
OpraHmMsaluy, HampuMep, obecriedeHue
MOHOIIO/IHOTO TIOTIOXKeH s (TI0CPeCcTBOM
CO3[JAHMSI TPeCTa) MM MOAPBIB MOHO-
HOJIBHOTO MOJIOKEHUS PYTOTO IPeRIpusi-
tusi» (lymmerep, 2007, ¢. 123). OcHoBHast
mbIcb Teopuu lllymmeTepa sak/modaercs o
TOM, YTO SKOHOMMYECKOe Pa3BUTHE O3Ha-
JaeT CYIeCTBEHHO HOBOE MCIIO/Nb30BaHIE
YCIyT TpyZa ¥ 3eM/IM ITO3BOJINIIO, TI0 TIPH-
3HAHUIO CaMOr0 aBTOpA, CHeNIaTh BayXKHBII
BBIBOJI: «OCYIIIECTB/IEHII€ HOBBIX KOMOMHA-
IV IIPOVICXOAMT ITyTeM U3BATHUA 9TUX YC-
JIyT U3 MPEXHUX cep MX MPUMEHEHNS»
(Iymmetep, 2007, c. 168).

OcCy1iecTB/ISIIOT 9TM HOBBIE KOMOMU-
HAIVV TIPENIPUHUMATETN — OCOOBIN THUIT
JI0fell, TOTOBBIN JEeICTBOBAaTb B CUTYya-
LM HEONPEeeIECHHOCTN U pelIaTh Heo-
ObIYHBbIE 3a/ja4uil. DTO BMU3MOHEPHI, Ofiep-
JKUMBIE CBO€Nl MJeell ¥ TOTOBBbIE PUCKO-
Barb. st Toro 4robsl upest cpaborana
HeOoOXOMMbI TOTOBHOCTB /JIs1 HE€ U PBIH-
Ka, I TEXHOJIOTWIA, U cripoca. [TosTomy He-
ymaum — OObIYHOE SIBIeHMe CPeRy IIpef-
IpUHMMATEIEN.

HopmanbHble X03s7ICTBEHHBIE CYOb-
eKTbl (He TpeNNpUHUMATENN), 3asBIs-
et V1. lllymmnieTep, CTONKHYBUIUCH C HOBOII
3ajjauell Hy>X/Ial0TCsI B PYKOBOJAMTeTIE, 3a-
Zava KOTOPOTO KaK pa3 U 3aK/II04YaeTcs B
yCTpaHeHUM OTKJIOHeHWiL. IIpu saTom aB-
TOP OTMeYaeT, UYTO Ha3BaTh 3Ty (PYHKIINIO
«IBVDKYLIEN CUJION TIpoliecca IPOU3BOJ-
CTBa TaK)Ke HEMBICIMMO, KaK OOBbSIBUTH
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3aKOH O HaKasaHUM 3a YOUIICTBO IPUYM-
HOIJI TOTO, 4TO JTIOAY OOBIYHO He yOUBAIOT
npyr apyra» (Illymnerep, 2007, c. 153). Ta-
kum o6pasom, ans V. lllymnerepa dyHk-
onun pyKOBOHI/ITeTIH n HpeﬂHpI/IHI/IMaTeHH
HpSIMO MIPOTUMBOMONOKHBL. OnuH ycrpa-
HsIeT OTK/IOHEHVSI, IPYTON UX co3fiaer. Py-
KOBOZIMTE/b IOAEP)KUBAET CYIECTBYIO-
VI KaIMTaINCTUYeCKUI KPyroo6opor,
[IO/Ty4asi PEHTY OT HETO, @ BTOPOIT CO3/1aeT
yCIoBYsA 1 POPMIUPOBAHNS IPUHIVIIN-
aJIbHO HOBOTO KAITUTATNCTIYECKOTO Kpy-
roo6opoTa, T. e. 0becieynBaeT pasBUTHE.

Bosppaiasach K COBpeMEHHOI IOJN-
TUYECKON TpaHChOpManmMyM MUpa, Ipe-
XJie BCETO, CNIEfyeT OTMETUTDb, YTO OHa
CErogHA HaXOOUTCA B CTaguM JOMUMHMN-
POBaHVsI paspyLIeHNUs, IPUYEM 3TO pas-
pYlIeHVEe He OTPaHNYNBAETCS M3MEHEHN-
€M MEeXIOCYZapCTBEHHBIX OTHOIIEHUIL,
KaK 9TO IpEJCTaB/lIeHO B OOJBIINHCTBE
MCCIE[IOBAHNIL, @ 3aTparuBaeT OfHOBpe-
MEHHO, KaK MUHUMYM, TP YPOBHSA IIO-
JINTUYECKOI OpraHMsanuy Mmupa, obpa-
3yAa ad ekt cuneprunm:

a) ypoBeHb Bectdanbckoil monurude-

CKOJ1 CUCTEMBI
0) ypoBeHb ~ MEXIOCYHapCTBEHHBIX
(T.e. MEX/TYHAPOIHBIX) OTHOLICHMIT
B) YPOBEHb HAIIMOHA/IBHOTO TOCYap-
crBa (Jlebenena, 2016).

Curyanys, Korga Bce Tpy YPOBHSI I10-
JINTIYECKOI OpPraHU3aLuy Mupa HOgBep-
rarorcs fedopMmaiuy, CKIafbIBAaeTcsi B
Mmupe BIepBble. VI 0co6yi0 ponb B 9TOM
urpaet 6usHec.

MccnenoBaTenbcKnii BONPOC HAHHOM
paboTbl COCTONUT B BBIAB/IEHMM TOTO, KaK
6u3Hec TpaHCPOPMUPYET BCe TPY YPOBHS
HOIUTUYECKOT OpraHmsanym mupa. Teo-
peTUYecKoit OCHOBOII pabOThI BBICTYIIA-
eT TUIopaau3M (aKTOPHBIN MOIXON), SAB-
JISTIOLIIICS ONHMM W3 Te€YeHMII Heonmbe-
panys3Ma B TEOPUM MEXAYHAPOXHBIX OT-
HOILIEHNI U PeANoNaralouii Ipy JOMM-
HUPYIOLIEN pOM TOCY[ApCTBa aKTUBHOE
y4acTue APYrUX aKTOPOB B MMPOBOIL IIO-
JINTHKE, B TOM 4Kciae OusHeca. B maHHOI

cTaThe OM3HEC BBICTYIAeT KaK KIIIOUe-
BOJI aKTOp COBPEMEHHON ITOTUTUYECKON
tpancopmarymn. IIpu atom ncnonpsyer-
cs upies V1. lllymnerepa o cosuaatenbHOM
pa3pyIlIeHI/H/I. B Ka4yeCTBe I'MIIOTE3bl Hpen—
[OJIATAETCsA, YTO CO3/IaBaeMble OU3HECOM
CTPYKTYPBHI B3aMMOOTHOLIEHNUIT ¥ KOMMY-
HUKALVIl BHEAPSIOTCS B IOIUTUYECKYIO
opraHmusanui Mupa. B pesymbrare mpo-
UCXORUT (GOpPMUPOBaHME HOBBIX CTPYK-
TYp He TOIbKO SKOHOMMYECKMX OTHOILIe-
HUIL, HO [TIaBHOE — IIpeoOpasoBaHIue II0-
JIMTUYECKOI OpraHm3anuy Mupa Ha one
9pO3MH ee MPEeXHNX IPUHIIMIIOB.

B mommrrmyeckoii Hayke CyIIeCTBY-
€T MHOTO I/ICCHe]lOBaHMI}‘[, IIOCBAIICHHDBIX
IIOIMTNYECKUM QaACIIEKTaM [OE€ATCIbHOCTU
6usHeca. LleHTpanbHOE MECTO B HUX 3aHM-
MaeT usydeHue 1066musma (Lowery, 2007),
HOMUTUYECKUX YCTIOBUIT BeleHmsl OusHe-
ca n 1. fi. CylecTByeT fake TaKoe IIOHs-
TIE KaK «[IOMIMTIYECKAs] TeOpysi HGUPMBI»
(Zingales, 2017), oHa OmMCBbIBAET MOINTH-
YecKoe BIMsHYE OM3HeC-KOMITAHWI U CIIO-
coOBI X B3aMMOJENICTBIUA C TOCYAapCTBa-
mu. [I. Koen (Coen et al., 2010) ¢ coaBTO-
paMI/I BbBIJICIACT Cnez[ylomme IIATb TUIINY-
HBIX CIIOCOOOB TAaKOTO B3aMMOJECTBUA:
«orpuijanme» (pupmbl He XOTAT 06pa-
IaTh BHMMAHME Ha TOCYAAPCTBO), «bec-
MIOMOIITHOCTD» ((DUPMBI MPU3HAIOT 3HAYeE-
HIIe TOCYapCTBa, HO CYNTAIOT, YTO He MO-
YT Ha HETO MOBJIUATH), «IeIerNpOBaHIE»
(pupmbl mpusHAIOT 3HAYeHMe TOCyHap-
CTBa U OODBENMHSIOTCSA, YTOOBI IIOBIUATh
Ha Hero), «CTpaxoBKa» (IIOXOXKe Ha Jierie-
TMpOBaHIe, HO BMECTO OPraHU3aINN KOJI-
JIEKTUBHOTO [IeVICTBYIS, OTAenbHast pupma
IIbITA€TCA CAMOCTOATE/IbHO ITIOBIMATH HaA
IPaBUTENbCTBO), «M30LUIPEHHOCTD» (YHM-
KaJIbHbIE CTpaTeFI/II/I BIIMAHUA I[OCTYHHbIe
O4YeHb OOJIbIIMM KOMITAHVAM).

ITpu 9TOM B MCCIENOBAHMUAX IO MU-
POBOIT IONUTUKE OTCYTCTBYeT paspabo-
TAHHAS IIOJIUTUYECKAsT TEOPYSI SKOHOMU-
4eckoro ImpepnpruuuMarenscrsa. Cylie-
CTBYeT MHOTO JIMTepaTypbl O HOIUTHYe-
ckoM mpepnnprHnMarenscTe (Sheingate,
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2003), HO He ITONMUTUYECKNUX TTOCTENCTBI-
AX 5KOHOMMYECKOTO IpPeJIpUHIMATEb-
cTBa. B JaHHOII cTaThe MBI KaK pa3 IocTa-
paeMcs cenaTb HEeCKOJbKO IIAaroB B Ha-
HpaBJIeHI/[I/I IIOHMMaHUA pO}II/I npe;[npm-
HUMaTeeil B TpaHcHOopMaLuu MUPOBOIL
TIOTTUTUKHA.

2.1. «PA3PYLLUEHUE» CYLLECTBYIOLLEN
MOJIUTUYECKOW OPFTAHU3ALIUU MUPA

CeropHsi 6M3HEC-CTPYKTYpBI Hambo-
Jiee sIBHO BIIVSIIOT Ha 6a311C IO TIIECKO
opranusauuyu Mupa — Becrdanbckyto cu-
CTeMy, KOTOpas M3HaYa/JbHO ObLIa TOCy-
HapCTBEHHO-IIEHTPUCTCKOI ¥ KOTOpas
CEerOfHsI Pa3MbIBAETCsI BO MHOIOM 32 CUeT
TPaHCHAIMOHA/IBHOI aKTUBHOCTY O13He-
ca (Jlebemena, 2009). KanuranusMm craHo-
BUTCS I7I00A/IbHBIM 10 YPOBHIO, a Bect-
(asbcKas MOfieIb MIpa OCTAETCA MEXIO-
CymapcTBeHHOI. VIHpIMI clTOBaMy, 3KOHO-
MMYecKas U HOMUTHYeCKas OpraHu3aum
M]/Ipa CyIlIeCTByIOT B paSHbIX I/ISMCPCHI/IH,
B pesy/bTaTe Yero BO3HMKAIOT KPUSWCHI,
KaK B 9KOHOMIYECKOI1, TaK 1 B IO/IUTIYe-
CKOJ1, I B COLMA/IbHOMN, U 3KOJIOTMYECKON
cdepax (Strange, 1999).

B 21 Beke cTamm OTrpOMHBIMM Mac-
Tabbl TPAaHCHALMOHAIBHON aKTUBHOCTY
6u3Heca. BrieqaT/sI10T aKTUBBI 1 MacIITa-
Obl [IeATEeNIPHOCTY TPaHCHALMOHAIBHBIX
KOpIopauui, a TakXKe IPOLECC TPaHC-
HAl[MOHA/MN3alMA MMPOBOIl SKOHOMMU-
kn (Kysuenos, 2014). Ilpnyem Hapsgy ¢
TpaHCHAIMOHAMM3ALENl KPYIHOro Ous-
Heca HaO/MIOJaeTCsl yCUIeHMe TpaHCHa-
L[MOHA/IM3ALMsI MEJIKOTO M CPeffHero 6us-
Heca, O TEHJEHIUY KOTOPOiT ObITIO 3asiB-
neHo emé B npoutoM Beke (Fujita, 1998)
U KOTOpas NPOROJ/DKAETCS B HACTOsAIIee
BpeMsi BO MHOTOM 3a CYéT TMOKUX ceTe-
BBIX CTPYKTYP, KOTOPbIE XOPOLIO IIPIUCIIO-
cabnuBaTCs K MeCTHBIM ycmoBusiM (Pe-
IIETHUKOB, XOX/I0Ba, 2012).

[Tpu sTOM OYEBUHO, YTO HECMOTPS Ha
pasBUTME TaHHO TeHIEeHIVMM TPaHCHALIU-
OHA/IM3UPYeTCs He Bech OusHec. B pesyib-
Tare CerofHA HalIIoflaeTCsA «COPOTHBIIE-
HIe» HAIVIOHATBHOTO TOCYAApCTBa CO-
BMECTHO C HAIIOHAJIbHO OPUEHTUPOBAH-
HBIM OM3HECOM, T. €. IIPOUCXOAUT CBOEO-
OpasHBIIl «<OTKAT» TEH/EHIU TPAHCHALI-
OHaJIM3AIMI TI0 TUIY BOJIH PasBUTHUA Jie-
MoKparusanuy, onucaHubix C. XaHTHHT-
toHoM (Huntington, 1991). 9to nposssa-
€TCA B IIe/IOM PsAjie COBPEMEHHbIX ITOINTH-
4ecKux (PeHOMEHOB, IOCTATOYHO Ha3BaTb
mobeny Ha Beibopax B CIIA [I. Tpamma ¢
€ro UyiesIMM BICTPAaMBaHVsI HAL[MOHAIBHO
OpUeHTHpOBaHHOI sxoHOMUKY; BREXIT
C IIPeACTaB/IEHMsIMY O BO3BpAaTe K HAINO-
HaJIbHOMY T'OCYJAPCTBY U HAaLlMOHAJIBHOI
9KOHOMMKE U LIeJIBII PSI APYTUX.

He TonbKO KONMMYeCTBEHHBIE ITOKa3a-
TeMN TPaHCHALMOHAIM3AINU XapaKTepu-
3yI0T COBpeMeHHOe pasBuTue OmsHeca 1
€ro BO3Je/ICTBYIE Ha MUPOBYIO HMOMUTHKY.
Ba>kKHBIM MOMEHTOM C TOUKU 3PEHNA BIN-
sSHMSI Ha 3po3uio Bectdanbckoit cucre-
MBI ABJIACTCS paclinpenie cep gesTens-
HOCTY COBpeMeHHOoro 6usHeca. Ecnn mo-
ciie cTaHOB/IeHs BecTdanbekoit cucTeMpl
cdepa 6e3omacHOCT HaKTUIECKY TTIOTTHO-
CTBIO ObITa B «BeJEHWUN» HAIMOHATBLHOTO
TOCYapCcTBa, TO ¢ KoHLa XX Beka u Oyp-
HbIM pasButueM YUBK Haumnaerca mpo-
L[ecc, Ha3BaHHBII «IIpUBaTK3aLueil 6e30-
aCHOCTN». [IpUYMHBI TOTO, YTO CTPYKTY-
pbl O1M3Heca HAYMHAIOT 3aHUMATHCA Oe3-
OIIACHOCTBIO HAa3BIBAIOTCA pasHbIe, B TOM
YIICTIe TIOIBITKM TOCYAAPCTBA «COPOCUTDY
c ce0s1 OTBETCTBEHHOCTb 3a BOBJICYEHUE
B KOHQIMKTBI, OO/IbIIOE YMC/I0 BOEHHOC-
TY>KAIUX, VIIEAIINX C BOCHHO CTy>KObI
B pe3y/lbTaTe OKOHYaHNUA XOIONHOM BOM-
bl U T. 1. (Avant, 2004; Jlebenesa, 2012;
He6onbcuua, Hukurun, 2016). B gannom
CIydae BaKeH caM (DaKT IIPsIMOIl BOBJIe-
4EHHOCTH OV3Heca B paHee He CBOJICTBEH-
HYI0 J1 Hero cdepy — chepy 6e30macHo-
ctu. B mpomtoM rocygapctso 6b110 co-
CpemoToYeHo Ha 0e30macHOCTH, a Ous-
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Hec — Ha pasBUTUM (MHHOBALMAX) U OB
JINIIb KOCBEHHO CBSA3aH C 6€30I1aCHOCTDIO
yepes BIIK. besomacHocTts 1 pasBuTie He
00513aTe/IbHO ABJIAIOTCA MPOTUBOIOJIOX-
HBIMU LI€/ISIMY, HAIIPpOTUB, OHU, KakK IIpa-
BIJIO, JIOMOMHAIOT APYT Apyra: 6e3 6e3o0-
IIACHOCTM HEBO3MOXKHO pasBUTHE, HO U
obecrieyeHre 6e30MacHOCTY BCeTAa Tpe-
OyeT MaTepuUaNbHBIX, YETOBEYECKUX U
TEXHOIOTMYECKNX pecypcoB. PasmbIBaHe
e «cep OTBETCTBEHHOCT» BEHET K pas-
MBIBaHIIO BecThanbckoil crcTemsl.

Cdepoit 6e30macHOCTI He OTPaHNUN-
BaeTCA «dKCIaHcuA» OusHeca. Emé ogHom
00671aCcThI0, KOTOpas 10 HeflaBHEro BpeMe-
HJI OCTaBa/Iach UCKIIOUNTENTBHO TOCYAAp-
CTBEHHON U Ky#a CTa/ll IpOHMKATb 4acCT-
HbIIT 6M13Hec, CTal KOCMOC. 37iech Habo-
JaeTcsl TeCHOe COTPYAHUYECTBO TOCYy-
TAapCTB U HETOCYAApCTBEHHBIX CTPYKTYP.
Ho moxasarenbHBIM ABIAETCS TOT (axT,
4TO OM3HEC CTAHOBUTCS BCe Oosee caMo-
CTOSATE/IbHBIM IIPYU peamn3anny KocMude-
CKVX IIPOTpaMM.

Hakoner, 6usHec IposB/IAeT OrpoM-
HYI0 aKTMBHOCTb B TI'yMaHUTapHON 00-
nacty. IIpudeM, ecnu panee 6usHec Obln
OPMEHTMPOBAH Ha COIMANbHYIO fleATe/b-
HOCTb B paMKax CBOell KoMmaHuu (60Hy-
Cbl COTpPyHZHNMKaM Ha oOpasoBaHMe, Me-
AUIUHCKYIO CTPAaXOBKy U T. I.) U, B JIy4-
mmeM cly4yae, B paMKaX Hal[MOHaIbHO-
rO TOCYHapCTBa, e PACIONIOKEHA ero
IITab-KBapTpa U/WIN BERETCA HesiTeNb-
HOCTb, TO B XXI BeKe colManbHONM U Ty-
MaHUTAPHOI AeATeIbHOCTbI0 OM3HeC Ha-
YMHAeT 3aHUMATbCA B ITI00AIBHOM Mac-
mTade, CBUAETEIbCTBOM 4eMy AB/IACTCSH
[mo6abHBLIL TOrOBOP, 3aK/II0YE€HHBII IO,
arupioit OOH. besycnoBHO, B 3HaUMTENb-
HOW CTeleHM MOTUBAIIMOHHOW OCHOBOI
y4acTus 6usHeca B [lTo6aibHOM fjoroBOpe
SIBJIAIOTCS. UMMMIXKEBbIE COOOpasKeHMsI, HO
He TO/IbKO. Yepes MOJOOHbBIE CTPYKTYPBI

613Hec BO3fIeiiCTBYeT Ha (GOPMUPOBAHII
MEXIYHapOJIHBIX IIPaBIJI IOBEAEHNA, T. €.
MI/IpOByIO HOTH/ITI/IKY.

Oco6eHHO YE€TKO 9TO IPOABNIAETCA B
(axTe Bce Oonblell BOBIEYEHHOCTY 613-
Heca B pas/anyHble GOPMBI ITI0O6ATBHOTO
ympaseHus. PaHee rmo6anbHoe ympas-
JIeHI€ OCYIIECTB/ISIOCh (PaKTUUIECKU TO-
cymapctBamu nupepamu. Cerogus 6ms-
HeC aKTMBHO YYacTBYeT B MEXIYHApOX-
HbIX (OpyMax 110 YIIPaBIeHNIO MHTEPHe-
ToM (3mHOBBEBa, 2009), 3KOIOTMYECKOI
npobjieMaTiKe, T. €. Ha TeX MeXXAYHapOJ-
HBIX IUIOIIA/IKAX, I7e 3a CYET pa3paboTKm
HpaBI/UI I/[prI OH BUJINT HOBBIC BO3MOXX-
HOCTV mist cebsi. OpHOBpeMeHHO Ous-
HecC BCE aKTVMBHee BK/IIOYAETCs B IIPOLiec-
Cbl IOMUTUYIECKOTO JT060MPOBAHUSA, BBI-
XOJSIIYe 32 PAMKY HAaIlMIOHAILHOTO TOCY-
mapcrBa. Ecnu panee 61sHec 1066mposan
CBOM MEXJyHapOJHbIe MHTEpechl depe3
CTPYKTYPBI HAIMOHAIBHBIX TOCYAAPCTB,
TO CErofHs OH BCE yallle JelaeT 3TO Ha-
npsamyo. C HanbosblIell 04eBUHOCTDIO
IaHHBII Ipoliecc MOXKHO HabmonaTs B EC
(PymenxoBa, 2015). B pesynbrare akTuB-
HOCTK 613Heca IOpPOJi BO3HUKAIOT CUTY-
anyu, Korja 613HeC OKa3bIBaeTCs yCIIel-
Hee TOCYAapCTBEHHBIX CTPYKTYp. Tak, A.
IyppeB, mpefcenarenb NpaBIeHUs U Te-
HepanpHbll gupekTop ITAO «DocArpo»,
cymen npono66uposars B EC cHIbkeHne
HOpM Kafmus B (ochaTHBIX yHoOpeHu-
sX, UICIIONIb3yeMbIX B EBpocorose, 4To fia-
JI0O MPEUMYIIEeCTBO POCCUIICKOM KOMIIa-
Hun Ha peiHKax EC. Kpome Toro, oH po-
6uncst ot EC cHIDKeHMst 6,5-IPOLIEHTHOTO
MMIIOPTHOTO HAajIora Ha POCCUIICKIE YIIO-
Openns’.

HaxkoHer, 6usHec HampsiMylo BCTpa-
MBAETCs B I7I00a/bHOE YIIPAB/IEHME, UTO
[pOSIBISIETCS, B YaCTHOCTM, B TOM, 9UTO
CO3AIOTCSL  PA3NIMYHble IUCKYCCHOHHBIE
IUIOIIA/IKM y9acTus OM3Heca ¢ IOoIUTnIe-

1 Russian oligarch woos Brussels to corner multibillion-euro industry. Politico. October 25, 2017. URL: https://www.politico.eu/
article/andrey-guryev-russia-cadmium-mining-oligarch-turns-to-brussels/ (Accessed: 18.12.2017).
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CKMMU JieATenAMY 1 akcrepTamu. Hanbo-
Jlee M3BECTHOI 1 HaBHO paboraroliert Ta-
KOVl IIJIOIafIKoN ABjsAeTcA BceMmpHBIN
SKOHOMMYECKMIT POPYyM, IPOXORALIMII B
HaBoce, a TaxoKe pAfL pyTUX.

B coBpeMeHHOM Mupe IPOUCXOAUT
«TUOpUAU3aIYs» AKTOPOB, B TOM YUCTIE U
6m3Heca, 4ero He OBUIO paHee, IO KpaltHell
Mepe B TakoM Macurtabe. C 0OfHOI CTOpO-
HBI, HOBOCTHbIE U MEKYHAPOJHO-aHAJIN-
tideckue CMVI B onpefenieHHON CTelleHn
mepecTaT ObITh TOMBKO MHGOPMALIMOH-
HBIMI CTPYKTypami, a Bce Gosblile Ipe-
BpallJaloTCsl B 9KOHOMUYECKUX aKTOPOB
CO CBOUMUI (I)I/IHaHCOBbIMI/I MHTEpeCcaMu.
Hpyroit npumep — HIIO. HekoTopsie us
HIUX, XOTA U ABIAKTCA HEKOMMEPUYECKI-
MU, B IIOC/IeHME TOMIbI JOIIYCKAIOT He3Ha-
YUTENbHYI0 NpUOBUIb. VIHBIMU CTIOBaMu,
3TV CTPYKTYPbI OTYACTU CTAHOBSTCS OU3-
Hec-CTpykTypamu. C [pyroit CTOPOHBHI,
KPYIIHbIe KOPIIOpAaIuy Bce 6OJblle BHU-
MaHMA HAYMHAOT YHeNATb COLMATbHBIM
M TyMaHWUTapHbIM IpobreMaM: OXpaHe
OKpY>Kalollleil cpefibl, IpaBaM 4yeloBeKa 1
T. .2, [Ipn aToM, HecMOTpA Ha TO, YTO Be-
AYLIMM pecypcoM Om3Heca IO-IPeXXHEMY
0CTaéTCsl 9KOHOMMIECKIIT/PIHAHCOBBIIL,
CTPYKTYpBI OM3Heca B 3HAUUTEIBHOI CTe-
IIeH) OPUEHTUPYIOTCA Ha UCIIO/Ib30BaHUe
APYTUX TUIIOB PeCYpCOB — COLMANIbHBIX U
IyMaHUTapPHBIX.

Bximowascp B IobanbHOE YIpaBiie-
HUe, YYacTByA B (DOPMMPOBAHUN MeEX-
INYHApOIHBIX OpraHM3aLuii, paclmpsA
CBOIO JIeSITENIBHOCTD 10 chep Ge3omacHo-
CTU U I7I06aJIBHOTO COLMAIbHO-TyMaHN-
TapHOTO CTPOMUTE/NbCTBA, MEHASA «IIpaBU-
a» MEXYHapORHO-TIOIUTIYECKOrO B3a-
MMOJIeVICTBYISI, TPAHCHAIVIOHATIBHBII O13-
HeC HelOoCPeICTBEHHO BO3MEIICTBYeT TeM
caMbIM Ha Bectdanbckyio cuctemy Mupa,

KOTOpasi BCe OOTIbIIIEe OTXORUT OT IIPUHIH-
I1a TOCYAAPCTBOLEHTPUIHOCTIL.

BospgerictBue 6m3Heca Ha IOMUTHYE-
CKYI0 OpraHM3alyi0 MUpa He OrpaHuidy-
BaeTcsi Becrdanbckoit cucremoit. B Han-
MEHbIIEN CTeleHu Ou3Hec cnocobeH 803-
Oeticmeosamyv HA CUCHEMY Met20cyoap-
cmeeHHbix omHouwienuti. TodHee, Takoe
BO3JIEIICTBIE UJIET OIIOCPELOBAHO Yepes
pas/MYHbBle CTPYKTYPBI HIPSMOIO M KOC-
BEHHOro 1060mpoBanms. TeM He MeHee
Ou3Hec BCé aKTUBHee BHEPAETCS U B 9Ty
cepy, peanbHO BBICTyIask aKTOPOM MM-
poBoit momuTuku. Tak, Ha MEXrocynmap-
CTBEHHOM yp0BHe (yp0BHe CUCTEMBI MEX-
AYHApOAHBIX OTHOIIEHMII) YacTb eBpO-
HeICKOro O13Heca HEOJHOKPATHO IpO-
ABJIAJIA «CAMOCTOATENIBHOCTDY, B YaCTHO-
CTH, BBICTYTIa/Ia IIPOTHUB aHTUPOCCUIICKIX
caHKIuIr. B pesynbrare aTOrO0 CONpoTUB-
JIeHVsI HEKOTOpble CEKTOpa POCCUIICKO-
ro 6M3Heca, B YaCTHOCTY Ta30BbliT, ObLI B
MeHbIIIel CTEIeHN 3aTPOHYT CAHKIIVSMIL.
VlHpIMM CTOBaMy, HECMOTPSI HA IIPOTH-
BocTOsIHME ¢ Poccueil Ha MOMUTUYECKOM
YPOBHE eBpOIEeNCKIM OM3HECOM 3TO IIPO-
TUBOCTOAHME HE 6bIHO BOCHPI/IHHTO OITHO-
3HAYHO.

BusHec TaxKe  HEIOCPENCTBEHHO
BKJIIOYA€TCS B CO3/JaHNE HOBBIX MEXXTOCY-
IapCTBEHHBIX CTPYKTYP, XOTSI M HE CTABUT
nepen coboit mogobubix ueneit. [Ipume-
poMm 3pech cnyxut Boifenenne Goldman
Sachs rpymmsl ctpaH ¢ 6bICTPO pasBuBar-
IVIMUCA 9KOHOMMUKaMy — bpasumus, Poc-
cus, Kurait u Mapua (BPUK), uro B gamb-
HeJllleM IIOCTY>KIIO OCHOBAHWEM IS
9THX CTPaH cHOPMUPOBATH MEXKTYHAPOL-
HYI0O OpraHM3alMIio, IPUCOENUHNB ellje
n IOAP. ®akTuyecky MOMy4MUIOCh, UYTO C
«1ofaum» O6msHeca OblIa CO3[aHa HOBas
MEXTOCY/IapCTBEHHAs CTPYKTYpa.

2 B kauecTse npumepa MoxHoO npwsectn BP. Cm. Cairt BP. URL: https://www.bp.com/en/global/corporate/sustainability.html (Ac-

cessed: 18.12.2017).

3 CM. Hanp.: EBponeiickiii G13HeC BbICTYNW NPOTUB aHTUpOCCUitckix caHkumin CLUA. PA-Hosocmu. 03.08.2017. URL: https://ria.ru/
economy/20170803/1499710139.html (Jata obpatieHws: 15.12.2017).
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B ornmmume oT MeXrocymapCTBEHHBIX
OTHOILEHNUI 8030eiicmaue busHeca Ha no-
JUMUYECKYI0 CUCTeMy 1ex UMU UHbIX
cmpaH XOpOIlIo M3BECTHO. 37ieCh NMeI0T-
Cs1 MHOT'OYMC/I€EHHbIE IIPUIMEPDI. TaK, I10-
c/le pacrajZia KOJIOHMAJIbHOI CHUCTeMbl B
cepenyHe XX BeKa TpaHCHAIMOHA/IbHBIN
6M3Hec 0Ka3ajIcsl BBIHYXK/ICHHBIM B3aUMO-
IeiiCTBOBATh C IPABUTE/NIbCTBAMIU BHOBD
obpasoBaHHBIX TrocymapcTB. Curyaunn
CK/IaJbIBa/INCh PA3/IMYHbIE, B TOM 4IC/IE
u takue, Korga THK ob6pamanuce 3a mo-
MOIIBI0 K TOCYHAapCTBaM-IufepaM, IIpe-
xKpe Bcero k CIIIA, u Te ycTpamBanm ro-
CyZlapCTBEHHbIE IlepeBOpoTHL. IIpumepa-
MU 3[1eCh CIIy>KaT IIepeBOpOTHI B IBaTema-
ne B 1950-x rogax, B JlaTuHcKoi AMepuke
B 1960-x rogax, cmemenne C. AnbeHpie B
Yuu B 1970-X rofax, KOTOpbIe ObIIN Op-
TaHM30BaHBI U/MIM TPOGUHAHCUPOBAHDI
C TIOMOIIIBIO VI C TIOfIa4li aMEPUKAHCKOTO
6usHeca’. B To e BpeMsi MHOXKeCTBO IIPK-
MEpPOB ¥ MO3UTMBHOTO BIVAHMS TPAHCHA-
[JIOHAIPHOTO OM3Heca Ha IOMUTIIECKOe
pasBUTHE TOTO MM MHOTO T'OCYAapCTBa,
KOTOpBIE XOPOIIIO ONJICAHBI B IUTEpaType:
pasBuTHe 00pasoBaTeNbHBIX IIPOrpaMM,
IIpOrpaMM II0 3alUTe OKPY>Kalolleil cpe-
Abl, BHEIPEHME KY/IbTYPbI BEJCHV 61/[3He-
CAauT I

B memom, kak ormeuvaer Crt. Yuikc,
THK «eiicTByeT Kak HOMUTUYECKUIT aK-
TOP JyIs1 IPOJIBVDKEHNS CBOUX MHTEPECOB
B OM3HeC-acCOUMAIVIAX, VIV ITyTeM Iepe-
TOBOPOB HAIPSIMYIO C IOCY[apCTBEHHBI-
mu crpykrypamm» (Wilks, 2013, p. 257).
bornee Toro, TpaHCHaIIMOHA/IbHbBIE KOPIIO-
panum BKIIOYEHbI CETOfIHA B HALMOHAb-
Hoe U 1106aibHOe IOMUTIYIEeCKOe YIIpaB-
JIeHNe, TIPUYEM, 9TO He BCerja COOTBET-
CTBYeT AeMOKpaTM4ecKuM HopMaM. B pe-
3y/IbTaTe TaKOM IOMUTUYECKON aKTUBHO-
cTu GU3Heca MUpP CTAIKMBAETCS C Cepbes-
Hol1 yrposoit (Wilks, 2013).

OnHOBpPEMEHHO € YKa3aHHbIMHU (eHO-
MeHaMJl B IOJUTUYECKYI0 OPraHMU3aLUI0
MI/Ipa Ha BCEX TpéX ypOBHHX HpOI/ICXO,IH/IT
MHKOPIIOPUPOBAaHNE 3/IEMEHTOB U3 [IPY-
IMX MOfeNeil IMOMUTUYECKON OpraHu3a-
UM MUPA, B Pe3y/IbTaTe Yero CyIjecTBy-
follas OIUTHYECKas OpraHn3alyst Myupa
HojBepraeTcs eie 60/blleMy «pa3MbIBa-
HUIO». B 4aCTHOCTM, 3HAYNTEIbHBIIT MHTE-
pec IPeACTaBIIAIT 7IEMEHTHI MCTaMCKOIT
9KOHOMUKM. IIpu 9TOM camit 3TH 3/IeMeH-
TBI MOTYT IIPOTUBOPEYNTD APYT FPYTY WK
Hopmam ucnama (bekxun, 2017). OgHako
B JJAHHOM CJIy4ae BaXXHO fipyroe. Tak, oT-
Ka3bIBasChb OT CCYJHOTO MPOIIEHTA B CBO-
nx Onepaul/[;lx, MCIIaMCKue 6aHKI/I BbIHy)K-
I E€HbI pa6OTaTb, OpMeHTI/IpyHCI) Ha HpoeK—
TbI, HACKOJIBKO TY IPOEKTHI MOTYT OBITH
ycIelnHpIMH. B 9TOM cydae He mpomncxo-
IUT CTONb 3HAYUTETIBHOTO PaspbiBa MEX-
1y GMHAHCOBBIM CEKTOPOM ¥ IIPOM3BOJ-
cTBOM. B TO e BpeMsI crcTeMa JIeHEe)KHBIX
[IepPeBOIOB XaBajIa, IPefCTaB/LIoLast CO-
6011 He(hOpMa/NbHYIO CHCTEMY Ha OCHOBE
B3aIMO3a4€TOB 1 00s513aTenbCTB OpoKe-
POB, HO3BOJIAET OCYLIECTBILATb TPaH3aK-
uyn 6e3 0cob60ro KOHTPO/IA CO CTOPOHBI
TOCYJapCTB U MEXIYHapOJHbIX OpraHM-
3311]/[]7[, qTO OTKPI)IBaeT BO3MOXHOCTU /1A
TPaHCHAIMOHAIBHOTO KPYMIHAIIA U MEX-
IyHapopHOro Teppopusma. Hecmorpst Ha
10, 4T0 PAT® BBICTpaMBaeT LENYIO CU-
CTeMY HPOTUBOJEICTBISI IIPECTYITHOM Jie-
arenpHOoCcTH (Menkymsan, 2014), npobie-
Ma OCTa€TCA.

Bo3HuKawT po6ieMsl i B CBA3M C 10-
ABJIEHMEM KPMIITOBAIIOTBI, IOCKOJIbKY
OHa VICK/IIOYaeT PeryIAaToOpoB B BU/Je LieH-
TpobankoB. Kak OyzmeT OCyIecTBIATHCA
perympoBaHye 1 Oy#eT /I OHO BOOOIIe,
OCTa&TCsI JUCKYCCOHHBIM BOIIPOCOM.

Boobie ocHOBHas mpobeMa 3aKiio-
YaeTCsl B TOM, YTO COBpEMeHHas! IIO/IATH-
YecKasi OpraHu3aLysi MUpPa MepapXudecKu

4 JonuHckuin A, Tabyes A. KopriopaTusHble BOMHbL. KommepcaHT-BnacTb. 13.05.2013. URL: https//www.kommersant.ru/

doc/2184633?subfolderld=90141 ([ata obpalleHus: 15.12.2017).
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OpraHM30BaHa (XOTA CMCTeMa MEXIyHa-
POMHBIX OTHOIIEHNIT B 3HAYNTE/IBHO CTe-
HeHV aHapXMYHA), B TO BpeMs Kak O13Hec
" MHOT'UE prrme HeI‘OCyHapCTBeHHI)Ie aK-
TOPBI BCe OOJIbIIIE MTEPEXOAT K CETEBOMY
B3aUMO/IeICTBUIO.

OTU U Jpyrue 3/1eMEHTbl pa3INYHbIX
IIPOEKTOB ITOJIMTMYECKOTO YCTPOIICTBA
Mupa (MCIaMCKOTO, COLMANTMCTUIECKOTO
WIN KaKoro-nmubo eié), BKIIOYEHHbIE B
CYILIECTBYIOIIYIO TIONMUTNYECKYIO OpPTaHMU-
3aruIo M1pa, pacmarsBaT eé. OcobeH-
HO 3HAYVMbIMM OHV OKa3bIBAIOTCS B YCIIO-
BISIX COBPEMEHHOII I7106aM3anyn, IIoHNn-
MaeMOll KaK TpaHCHAI[MOHAIN3ALNA MIU-
pa, T. €. «HpOSpa‘lHOCTI/I HAalMOHAJIbHBIX
TpaHNL».

OueBUAHO, YTO B OIpeie/IEHHOI CTe-
MeHNM PacCMOTpeHHble (eHOMEHBI BIIMS-
Hus OM3Heca Ha IIOJIMTUYECKYI0 OpPraHMU-
3aumo Mupa 6putn 1 B npouutoM. OpHa-
KO B HacTosllee BpeMs BO3JelICTBIE TIpe-
XJie BCero OM3Heca Ipy OHOBPEMEHHOM
BO3JEJICTBUM JAPYTUX aKTOPOB CTAHOBUT-
Cs KpUTUYECKUM. Mup CTONKHY/ICA C He-
00XO/[IMOCTBI0O BBICTPAMBAHMUS HOBBIX
CBs3€ell 11 OTHOIIIEHNI B CBOEN ITOJIUTIYE-
CKOI7[ OpFaHI/I3aI_[I/II/I, 9JIEMEHTBI I TCHIICH-
onun paSBI/ITI/IH KOTOpI)IX MBbI TaK>K€ MOXXEM
HaO/MI0IaTh B COBPEMEHHOM MUpe.

2.2.COBUAAHUE HOBbIX CTPYKTYP
NOJIMTUYECKOI OPTAHU3ALMN MUPA
OcHOBa MONMUTIYECKOI OPraHU3aALN
MUpa 3aK/II049aeTCsl B MHCTUTYTE U IpaK-
TUKE TEePPUTOPUANBLHOTO IOMUTUIECKO-
ro IUIIOpPaaN3Ma, YCUIEHHOTO MJEe0/IOTH-
el m3onAmmonnsMa. lleHHOCTHAasA OCHO-
Ba TAaHHOJ MOJIeNI CBOJAUTCS K Mjee aB-
TOHOMUN U CaMOJOCTATOYHOCTU HpO)KI/I-
BAKOIIENl B OIPENENEeHHbIX TEPPUTOPU-
aJIbHBIX TpaHUIaX. B paMKax Takoi Mofie-
M KaXXf[oe 00IeCTBO CTPEMUTCS K MaK-
CUMU3ALUN MTOTUTUYECKN U 9KOHOMMUYE-
CKI 3HAYMMBIX PeCypcoB Ha CBOeil Tep-
putopun. EcrecTBeHHO, 4TO IPOIECCH B
9KOHOMMYECKOJI, ColuanpHoi cdepax, a
TaK)Ke BbI30OBBI yIIPaBI€HYECKOIO XapaK-

Tepa, KOTOPble yCUIMBAIOT B3aMMO3aBU-
CYMOCTb MEX[Y HallMOHAJbHBIMU T'OCY-
JapCTBaMM ¥ Pa3pyIIAIOT UX aBTOHOMMUIO,
CleflyeT pacCMaTpUBaTh KaK IOAPBIBAIO-
ye TOMUTHYECKYI0 OPTaHM3ALNI0 MUPA.
OTHouIeHUsI B IEPBBIX ABYX cdepax IO
CBOeI MpUpofie HOCAT TPAHCHAIMOHAb-
HBIIl XapaKTep, HaIpaBJIeHbl CKOopee Ha
Co3[jaHMe HOBBIX CBA3€ll M yCUIeHMe B3a-
MMO3aBMCUMOCTI, 4eM Ha obecredyeHue
aBTOHOMMM. YIpaBieHYecKas cpepa HO-
CUT TEXHMYECKMIT XapaKTep U 3aBUCUT OT
00beKTa ympaBleHNsA. YIpaBlIeHYecKue
MIPaKTUKM M MHCTUTYTHI, HalIpaB/IeHHbIE
Ha perynMpoBaHNe TPaHCHAIMOHATbHBIX
CBsA3€l1, OTHOIIIEHNII U pacTylell B3aMO-
3aBUCUMOCTH TaKXe OYZYT CII0cOOCTBO-
BaThb (OPMUPOBAHMIO HOBOJI ITOUTHYE-
CKol1 Mofien Mupa. Bmecre ¢ TeM ympas-
JIeHYecKue IPAKTMKU UM MHCTUTYTHI, Ha-
IIpaBJieHHble Ha PeryIpoBaHye OTHOLIe-
HUI ¥ IPOLIeCCOB BHYTPY TePPUTOPHUAIb-
HBIX TPAaHMNL, HAIIPOTUB, YCUIMBAIOT Cy-
IIeCTBYIOLIYIO MOUTUYECKYI0O OpraHu3a-
Y10 MUpA.

LleHHOCTM, MHCTUTYTHI U TIPAKTUKIU,
KOTOpbI€ MOTYT CTaTb OCHOBHOII HOBOJ
Mopeny, GOpMUPYIOTCH KaK pa3 B yKasaH-
HBIX Tpex cdepax: SKOHOMUYECKOI, CO-
I[MaIbHOM M yTpaBreHYecKoil. VIHTepec-
HO, 4TO TEPPUTOPMATBHOCTDb KaK K/II0Ye-
Basg HOpMa IOIUTUYECKO OpraHM3alyM
MUpa, OCHOBaHHOII Ha Bectdanbckoit Mo-
Tenu, TakKe VIMeeT KOPHIU B HeIIo/IUTIYe-
ckoit chepe. [Tomutukn panHero Hosoro
BpeMeHM I103a¥IMCTBOBA/IY IIPUHLIMII Tep-
PUTOPUATbHO-aIMUHUCTPATUBHOTO  Jie-
neHuA y PUMCKOI KaToONMM4ecKol LepKBH,
TeppUTOPUA KOTOPOI AEMUTCA Ha JUOIie-
311, BOSIVIAB/LsIEMbIe apXyepeeM (emncKo-
oM mnn apxuenuckonom) (Kacmo, 2008).

Ocob6eHHOCTh 9KOHOMMYECKOI ¥ CO-
LMaIbHOM cep B YC/IOBUAX MO3/IHETO Ka-
OUTaMM3Ma 3aK/II0YaeTcs B UX CMBIKA-
HUY, 4TO OIMCBIBAETCA IIOHATMEM «Ka-
IOUTAMIN3M CO-y4acTUsA M CO-BJIAJieHUA»
(capitalism of sharing), opranmsanuoH-
HBIM IIPYHIIMIIOM KOTOPOT'O CITY>XXUT CETb.
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Yrobsl ompemennth 0COOEHHOCTH
[AHHOTO OPTraHM3AIMOHHOTO IpPUHINUIIA,
€ro CJiefiyeT CpaBHUTH C ABYMS aJIbT€pHA-
TUBHBIMU: PBIHKOM 1 Mepapxueil. B maH-
HOM CI/Ty4ae CeTh, MepapXusi I PhIHOK pac-
CMATPUBAIOTC KaK OpraHM3aLMOHHASL
CTPYKTypa MIM KaK IIPUHLNUII yIIpaBiie-
Hust TpaHsakuysiMu. C 9TOi TOYKHM 3pe-
HIsI CETEBYIO CTPYKTYPY BBIAEIMI U OIN-
can Y. ITayan (Powell, 1990). Vepapxmus
[IpEeAIoNaraeT OTHOCKUTEIbHO BbBICOKNE
TPaH3aKIMOHHbIE U3JIEP>KKM OT paspbiBa
OTHOLIECHMII MeXX/[y CTOPOHAMI, IIPU 3TOM
9T U3JIEPXKKY 3aKPeIl/IeHbl, KaK IIPaBIUJIO,
IOpI/II[]/I‘-IeCKI/I. Pa3prB pI)IHOLIHbIX OTHO-
IIEHWIT MEXIY CTOPOHaMM BIleYeT OTHO-
CUTE/IbHO HU3KIE TpaH3aKHI/IOHHI)Ie ns3-
IEP>KKM, €C/IM PbIHOK He MOHOIIONM3UPO-
BaH. Ha TakoM pbIHKe Bcerja MOXXHO 6y-
[IeT HAJITU APYroro KOHTPAreHTa, Ipefia-
raliero 6onee mpuemMaeMyIo IeHy. Mex-
Iy KOHTpareHTamMy Ha CBOOOJHOM DPBIHKe
HeT HMKAKUX COLMA/IbHBIX 0053aTe/IbCTB,
X TIOBeJleHMe OIpefie/AeTCs paluoHaIb-
HBIM ITIpec/ielOBaHMEM CBOMX STOMCTHYe-
CKUX IIeJIeNt.

Pasnuna MeXmy pBIHKOM M MepapXu-
eil XOpOoIIO OOBACHAETCS KaK pas ¢ IIOMO-
I[bIO TPAH3aKIMOHHBIX usfepkek (Coase,
1937; Williamson, 1975; Williamson,
1985). ®upma (xax popma mepapxmum) u
PBIHOK obecneunBarT TpaHsakiuu. Kor-
I TPAH3aKIMYU HOCAT PYTUHHBIA Xapak-
Tep, aKTUBBI Heclenn(UIHbl, a Heolpe-
[eJIEHHOCTb HAaXOAMTCSA Ha HEBBICOKOM
YPOBHe, YIIPaB/IATh MU C TOYKY 3PEHMA
CHIDKEHUSI TPaH3aKIL[MOHHBIX W3JepiKeK
pasyMHee C IOMOIIBIO CBOOOHOTO PBIH-
Ka. Kak To/mbKO ypoBeHb HeOIpeeNIeHHO-
CTumn CHeIH/I(bI/IKa AaKTNBOB B TpaHSaKHI/IHX
BO3pAcTaeT, BO3HMKAET HEOOXOMMOCTbD B
MepapxuYeCcKOM YIIpaBjIeHnuy, T. e. B pup-
Me. [panuia Mexxy GupMoit 1 repapxueit
OIpefessieTcs, TAKUM 00pasoM, TpaH3aK-
LMOHHBIMM M3€PKKaAMA.

PbIHOK M mepapxms sIBIAIOTCA TOYKa-
MU 9KCTpeMyMa Ha KOHTMHYYMe OpraHu-
3aIMOHHBIX (GOPM yIpaBeHns, GopMupy-

€MOM XapaKTePOM TPaH3aKIINII ¥ TPaH3aK-
UVOHHBIMI u3fep>kKamu. Y. ITaysn moka-
3aJI, 9YTO 3TN OBE TOYKN HE I/IquprIBaIOT
BCEX BapMaHTOB I YTO CPEIVHHOE ITOIOKe-
HII€ Ha 93TOM KOHTI/IHyyMe HpI/IHaI[}Ie)KI/IT
Kak pas ceteBoil popme. Kitouesoe ee ot-
JIM4Me OT PbIHKA U MePAPXUU 3aK/TI0YaeT-
CS B COIMAJIBHOI OTBETCTBEHHOCTU MEXK-
Iy CTOPOHaMU ¥ OOBENVHEHUN PECYPCOB.
Iox conyanbHbIMU 00SI3aTENLCTBAMI TI0-
HIIMAIOTCS IPUBEP>KEHHOCTD K 061IMM CO-
L[VaJIbHBIM (He I0pUANYECKMM) HOpMaM 1
HPUHINIAM, 9TO TpeOyeT BHICOKOTO YpOB-
HS JIOBEpMsi MEXAY KOHTpareHTamu, a,
cenoBarenbHo, U (OpMUpPOBaHME HEKO-
eit popmpl coobuiecTBa. [TosTOMy BBIXOZ
U3 CETU CBA3aH B TOM YNC/IE C OTKA30M OT
OIlpefie/ieHHbIX L[eHHOCTEll, BBIXOIOM U3
coob1ecTBa, MPUHAIEKHOCTh K KOTO-
POMY CTaHOBUTCS YaCTbIO MAEHTUIHOCTH
wieHa coobmiectBa. Takum o6pasom, ce-
TeBble OTHOLIEHNs SB/IAIOTCS HeMepapXi-
YEeCKMMU, OHM OCHOBAHBI Ha COLMATbHBIX
00513aTeNnbCTBAX U OOIINX [IEHHOCTSAX.

CoBpeMeHHas1 IIOJIUTUYECKAs OpTa-
HU3AIVsI MUpA IPENNONaraeT B 3HAYM-
Te]IbHOﬁ[ CTEIIEHUN MepapXI/mHon CprK—
TYPY MONUTUIECKON OPTaHU3ALUYU TOCY-
IHapCcTBa ¥ OJHOBPEMEHHO aHAPXNYHYIO
CTPYKTYPY MEXTOCYAapPCTBEHHBIX OTHO-
[IEHUIT, T. €. TEPPUTOPUATIBHOE, HAIUO-
HaJIbHOE TOCY[AAPCTBO pPacCMaTpuBaeTCs
B IaHHOII MOJIE/IY B Ka4eCTBe HaMBBICIIEN
(hopMBI OpraHM3aLY TOTIUTUYECKOI BIIa-
cru. Bee gpyrue ¢popmsl, Takme Kak MeX-
IyHapOJiHble IPaBUTENbCTBEHHBIE U He-
[IPaBUTENTbCTBEHHbIE OPTaHM3ALNN U MH-
CTUTYTBI, TaKMM CTaTycoM He obmapa-
0T, TIO9TOMY JlaKe eC/u (YHKIMOHAIb-
HO OHMU JIENICTBYIOT Ha HaJrOCY[apCTBEH-
HOM ypOBHe, B INOIUTUYECKOM OTHOIIIEe-
HUU OHU BCe PABHO HAXOMIATCS HIUKE rO-
CYAAPCTB ¥ TIOAYMHEHBI MM.

Bormpoc o ToM, ¢ aHapXueil KAKOro TH-
ma (pbIHOYHON WIM CETeBOI) MBI MMe-
eM [IeJI0 B CYLIeCTBYIOLeil ITOINTIYeCKO
OpraHM3aLMy MIPA, OCTAETCS OTKPBITHIM.
Criop 06 ypoBHe pasBUTHUA COLMATbHBIX
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CBs3ell, B TOM 4YNMCTIe O 3HAYeHNUM IIeHHO-
CTelt IMPOKO 00CY)KIAaeTCs B HAyKe MeX-
nyHaponubix oTHomrennit (Wendt, 1999),
HO TIOKa JjaZieK OT paspeleHus.

A. XupliMaH MOKa3bIBAET, YTO KaIl-
TanusMm B panHee HoBoe Bpems cTan pas-
BUBAaTbCA O/1arofiaps MpealiecTBOBaBIIel]
3TOMY KY/IbTYpPHO-UJIENHON pPeBOJIOLNN
B 3amagHoit EBpore, xoTopas Ha mepsoe
MeCTO BbIBe/Ia UIel0 MHTepeca («MHTepe-
cbl mpaBsaT Myupom») (Hirschman, 1977).
VIHTepecoM cTanyu HasbIBaTb TO, YTO B
XPUCTUAHCKON CUCTeMe LIEHHOCTeN MMe-
HOBAJIOCh CTPAaCTBI0 K CTsKATEeTbCTBY.
OmnpaBpaH 9TOT HOPOK OBUI C IOMOIIBIO
npen O ToM, 4TO CTpAaCTb K CTAKATE/Ib-
CTBY OJHOTO 4e/loBeKa HeM30eXHOro 6y-
IeT HelTpann30BaThbCA TaKUM SKe IOopo-
KOM pJpyroro. PasBuBasAcb M pacuImps-
ACh, KallUTaNIM3M PACIHPOCTPAHMU J[aH-
HBIl IPYHLUI U Ha Apyrue cepsl Ku3-
HU, B TOM YNC/Ie U Ha MEXIYHApPOLHYIO
MOINTHUKY, YTO BBIPA3NMIOCHh B MJee «IO-
CYZapCTBEHHOT'O MHTEpeca» MM «Iraison
detat» (®yxo, 2003; Teschke, 2003). Mubi-
MU CTOBaMM, KallMTalIN3M IpPUAAT MeX-
IOYHApOMHOI aHapxuu B EBporie ppIiHOY-
HbII XapakTep. HeynuBuTenbHo, 4TO Off-
HO 13 Hambosee MOIY/IAPHBIX TEOPeTH-
YeCKUX ommcaHmit Becrganbckoit Moze-
nmu mupa — HeopeanusMm K. Yonua - asnsa-
eTcs, 10 CyTH, IpYMeHEeHeM MUKPOIKO-
HOMUKIU K MEX/IYHapPOJHBIM OTHOIIEHU-
am (Waltz, 1979).

Ecmu cerogHA IpOMCXOAUT 3po3us
MEX/YHAapOJHOM PpBIHOYHONM aHapXui,
TO, CKOpee BCero, CUCTeMa MEXIYHapOf-
HBIX OTHOILIEHWII OyJeT pasBMBATbCA He
B CTOpPOHY Mepapxuu (rnobaabHOe Tocy-
JapCcTBO TIOKAa He3aMeTHO Ha TOPM3OH-
Te), a B CTOPOHY (OPMUPOBAHMs CeTe-

BOIl aHapxuy. IIpm sTOM Kpyr y4acTHmM-
KOB CeTell CerofHs CyIeCTBEHHO PacIIy-
puics. ITO JaleKo He TONMBKO CEeTH MeX-
Ay rocygapcrBamMm 1 OTAE€IbHbIMI CTPYK-
TypaMu roCyAapCTB, MEXIY OM3HeCMeHa-
MU ¥ MX KOMIIaHVUSIMU, HO TaK>Ke VM MeX-
Ly HPefCTaBUTE/SIMU TPAXXTAHCKOTO 06-
IjecTBa. B MMO/Ib3y yCuIeHNst CoLanIbHO-
IO I LIeHHOCTHOTO aCIIeKTOB MUPOBOIL I10-
JINTVIKA TOBOPUT He TONIBKO YBeIMYeHNe
KO/IMYeCTBa TPAHCHALMOHAIbHBIX CeTe-
BBIX TOCY[APCTBEHHDIX, OM3HEC 11 HEKOM-
Mep4ecKIX OpraHM3aluil, HO U TOT (aKT,
4TO OOJBUIMHCTBO KOH(INKTOB B COBpe-
MEHHOM MJIPp€ HOCUT I_leHHOCTHI)H/uI Xapak-
Tep, KPOBb JIbeTCsI 38 OTCTaMBAaHMUE CKO-
pee CBOeI UAEHTUYHOCTY, Y€M MHTEpe-
coB. OpHako cdepa CMBICIOB U II€HHO-
CTeil IIPOU3BOJUT He TONBKO KOH(IMKTHI,
HO U IPAKTUKY COTPYAHUYECTBA, UMEHHO
OHII VI IHTEPECHBI B JAHHOM CTy4ae.
COBpeMeHHBIII ~ KamuTanmmsM  CO-
y4acTus BO MHOTOM OIIMPAeTCs He Ha VH-
Tepec, a Ha [IeHHOCTY U COLMaIbHbIE CBs-
311, 0ObeUHAIONINE JIIOfEll TI0 CeTeBOMY
npuHuuiy. IIpumMepamMm Takoro Kammra-
JM3Ma CIyXaT pasjndHble (OPMBI Iie-
puHra, IVPUHIOBbIE CCTI/IS, BUKMN-IIJIAT-
¢dopmbl, TexHonmorus 6mokvertHa’. Kamu-
Ta/MM3M CO-y4acTnA oObeyHAeT MHPOP-
MaIMIOHHbIE CeTH U MOTEHI[VAT Ye/I0BeKa,
[JIABHBIM PECYPCOM CTAHOBUTCSI VMMeEH-
HO 4eJIOBEYECKIII KAINTaI, Ye/I0BeYeCKoe
IOBepue 1 COLMANbHbIe 00s53aTeNbCTBA.
Bce 6osbiiie TOBapOB B paMKax 9KOHOMM-
KU CO-y4acTHsl CTAQHOBATCS OeCIUIaTHBI-
MI — b OBl OTPeOUTeIb y4acTBOBA
B KaKOJI-TO ceTy mnu mwiarpopme 1 Impe-
mocrtassn o cebe nudopmannio. B pam-
Kax TaHHOI 9KOHOMVKI IIOCTEIIEHHO TIpe-
Off07IeBA€TCS TOBAPHBIIT (HeTHIINM3M KTac-

5 TMupuHr (OT aHrn. peering — COCEACTBO) — COrnalleHne MHTEPHeT-onepaTopoB 06 0bMeHe TpadrKoM MeXAY CBOMMM CETAMY, a
TaKxe TEXHMYECKOe B3aUMOAENCTBIE, peaniisyloliee AaHHOEe CornalleHne: CoeiMHeHre ceteit n obMmeH NHPopMaLIen o ceTeBbIx

MapLpyTax no npotokosy BGP.

6 BbnokueliH (aHrn. blockchain nnw block chain) — BbICTpOEHHasA MO ONPeAenEHHBIM NPaB1IaM HenpepbiBHas NocnefoBaTebHas
Lienoyka 6110KoB (CBA3HbBIN CMUCOK), coepalmnx MHGopmaLmio. Hatle Bcero Konuu Lenoyek 6N1oKoB XPaHATCA 1 HE3aBUCUMO Apyr
OT Apyra (Ype3BbluaiiHo NapannenbHo) 06pPabaThiBAIOTCA Ha MHOXECTBE Pa3HbIX KOMMbIOTEPOB.
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CMYeCKOTO KallMTaau3Ma, BayKHee CTaHO-
BUTCS He BJaJieTb TOBAPOM, a VCIIOJIb30-
BaTh €ro. bjarogapsi co-y4acTuio 5KOHO-
MUYecKue OTHOIUEHMsI CTAHOBATCSA 60-
jlee palOHA/NbHBIMY, TYMAHHBIMU M J1a-
>Ke 9KOMOTMYHBIMUL. JIuiepaMy BceX 9Tux
VMHHOBALIMII ABJIIOTCSA KaK pas MpefIpu-
HYIMATe/IM-VHHOBATOPBI, 0 KOTOPBIX IN-
can M. lllymnerep’.

[IpyHIMI ~ CeTeBOTO  CO-y4acTus
TPAHC/IUPYETCA M B MEXAYHApPORHO-IIO-
JIMTUYECKYIo cepy, MOKa TONbKO JOIONI-
HsA OpyHIMI Bectdanbckoro cyBepeHn-
TeTa, HO B IIOTEHI|Maje, HaBepHOe, CIIO-
coOHbIiT U 3aMeHnTh ero. [TomuTnyeckoe
CO-y4acTiie B MUPOBOI IIOIUTUKE CErOf-
Hs HposiBisieTcsi B ¢opMme ITyboKo MH-
TEIPUPOBAHHBIX IKOHOMUYECKUX COO00-
mects (EC) u coobmiecT 6e30macHoCTI
(HATO), B dpopme MeXAYHAPOLHBIX He-
($bopMabHBIX HOMTUTHYECKUX U SKOHOMY-
JecKux Kiny6os, Taknx kak G7 n G20, Bee-
MUPHBII 5KOHOMIYecknit Gopym; B ¢op-
Me MeX/[YHAapOZHBIX IMPOTECTHDBIX [BU-
xeHmit, Takux kak Occupy Wall Street,
«Apabckast BecHa»; B opMe TpaHCIpa-
BUTENbCTBEHHBIX CeTell, CBs3BIBAIOLINX
(YHKIOHATIBHO OJHOTUIIHBIE TOCYHAp-
CTBEHHbIE CTPYKTYPBI U BEOMCTBA pas-
ymmuHbIX cTpaH (Slaughter, 2009). Koneu-
HO, CEeTEBBIM CIIOCOOOM CerofHs 06benu-
HSIOTCS He TO/IbKO O1M3HECMEHBI, TOJINTH-
KU U TPEACTaBUTENN MUPHBIX IPaXK/aH-
ckyx npodeccuit, HO TaK)Xe TePPOPUCTHI
¥ IPeCTYIHUKIL.

Bo MHOrom Kak OTBeT Ha yIpaBJ/ieH-
JyecKue BBI3OBBI ITI00amMsaluy B MUPO-
BOJl IONUTMKE pasBUBAETCS IPAKTHUKA
[7106a/IbHOTO YIIPAaB/IEHNs, KOTOpask TaK-
>K€ OCHOBBIBAETCsI IPEVMYIIeCTBEHHO Ha
ceTeBbIX (OpMax OpraHMsaLNiM, YTO fa-
eT OCHOBaHNe pacCMaTpPUBATh ee KaK HO-
BYI0O cosupiaTelbHylo mpakTuky (Jlebe-

neBa, Xapkesny, Kacarkmn, 2013). Ilen-
HOCTHYI0 OCHOBY IJIOOQ/IBHOTO yIIpaBiIe-
HUST COCTaB/sIeT MMOepanusM, B CBS3U C
YeM IJIaBHOJI 1[e/IbI0 II00a/IbHOTO YIIPaB-
JICHUA Ha MHOTUX Me)KﬂyHapOI[HI)IX I1710-
magkax, ocobenno B OOH, ob6basiser-
Cs yenoBevecKast 6€30MacHOCTb, TOHNMA-
eMasl Kak cBoOOJa He TONBKO OT (pusmye-
CKOTO HACWINs U €ro Yrposbl, HO U CBO-
6oma or HuIeTH, 6ONe3Hel, JUCKPUMU-
HaI[UI, YHIDKEHNS 4e/I0BEeYeCKOro JOCTO-
MHCTBA, HAPYILIEHV IPaB Ye/0BeKa I T. [.

Crepyer elle pas IOZYEPKHYTb, 4TO
HOBBIEe Heyepapxmyeckue (IpenMmyiie-
CTBEHHO CeTeBbIe) CprKTypr IIOINTU-
YeCKOJI OpraHM3anuy Mupa cerogts ¢op-
MUPYIOTCSI CKOpee B [IOIIONHEHMe K CY-
IeCTBYIOIIEll IIOIMTUYECKOI OpraHusa-
UM MUPa, YeM BMecTO Heé. ITo 06CTO-
ATE/IbCTBO CYIIECTBEHHO CHIDKAeT KOH-
(IUKTHOCTD MEXKJY 9TUMU ABYMS MOfie-
JISIMU U MX CTOPOHHUKAaMH, HO He ycTpa-
HseT ee IOMHOCTHI0. OTHOIIEHU MEX-
Iy STUMU MOJETAMIU MOXKHO OOBSCHUTD,
UCIO/Ib3YA MUMEI0 POCCUIICKOTO IICHUXOIIO-
ra JI.C. BBIrOTCKOrO O «30HaX OJIVDKaii-
IIer0 Pa3BUTHSI» B XOfie PasBUTMS PeOEH-
Ka (Boirorckmit, 1982). ITpumeHNUTEIHHO
K HallleMy BOIIPOCY (37iech ObUIO Obl TOY-
Hee TOBOPUTD O «30He OMVDKANIINX U3Me-
HEeHMIT») OHa MOXKET XapaKTepU30BarTh TO,
KaK pa3BUTHeE CETEBOI TOTIUTUIECKOI MO-
Ie/V MUpa «IOATAIMBAET» CTPYKTYphL 1/
VUYL HATIPABJISIET [ESATENbHOCTD AKTOPOB B
PaMKax MMEOLIENCsT IIO/IUTUIECKOIT Opra-
HU3AIMM MUPA B OIIPefie/IEHHOM HAIIpaB-
JeHnu. B KadecTBe CTPYKTYp MOLYT BbI-
CTyIIaTh HOPMBI, IIPABWIa HOBELEHNs, a
TaKXXe MaTepuanbHas cdepa IKOHOMMU-
KI1, BOOPY>KE€HMII U T. 1. YCpeJIHEHHAs CO-
BOKYHHOCTI) MIBMEHEHHDbIX CprKTyp B pe—
3y/IbTaTe JIeATeIbHOCTY PA3/IMYHbIX aKTO-
PoB GOPMUPYIOT «KOPUEOP» I/ HOBOI

7 Cepviio WHTEPBbIO C BEAyWMMU NPEANPUHUMATENAMM-MHHOBATOPaMM O LWYMMNETePUaHCKOM peaspyLleHni-Co3uaaHum 8
COBPEMEHHOM SKOHOMVIKE 11 MONUTUKE MOXHO MPOUNTaThb B TeMaTUYeCKOM HoMepe xypHana Foreign Affairs (N2 94 (1), 2015). URL:
https://www.foreignaffairs.com/issues/2015/94/1 (Accessed: 18.12.2017).
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mesATeNnbHOCTH 1 T. Ji. HakomnneHHbIe n3Me-
HEHJS BelyT K JIOMKe IIPEeXXHUX ¥ POpMIU-
POBaHNMIO NPMHINIIVIA/IBHO HOBBIX CTPYK-
TYyp. HPI/I‘-ICM caM IIponecc BIMAHNMA Ha
CTPYKTYpPbI WM APYINX aKTOPOB MOXKET
Tyd4Ille MM XyXe 0co3HaBaTbcA. Ilo aToi
IIpMYMHE U3MEHEeHM HepeKO BOCIIPYHI-
MAIOTCSl KaK «HEOXKUJTAHHBbIe» VU «BHe-
3aITHBIE».

3. 3AKJIIOMEHUE: YTO AENATb

OTBeT Ha OIMH U3 [IBYX KJIACCUYECKUX
PYCCKMX BOIIPOCOB OYEBUIEH: MUP pas3-
BMBAETCA, I03TOMY BpsAJ /U CTOUT MC-
Katb BMHOBHBIX. OTBeT Ha BTOPOI';I BO-
IIpoc — 4To fenaTrb? MeHee MoHATEH. bes-
YCIIOBHO, YTO MHTEpecaM ¥ TOCYapCTBa,
u OusHeca, M TPAXKJAHCKOTO O0IecTBa B
6ONIBIIMHCTBE CBOEM OTBEYaeT IUIaBHAs
IepecTpoliKa IIOJIMTUYECKO) OpraHusa-
uy Mupa, 6e3 BOIH U xaoca. BelcTpan-
BaHIe HOBBIX CTPYKTYP IOCTEIIEHHO IIPO-
ncxoput. OJHAKO 9TOT Ipolecc poTeKa-
eT BO MHOTOM CIIOHTaHHO. VI ecin B cde-
pe 6113Heca IPUBBITHO PAOOTATH «IIO IIPO-
€KTy», TO 3TOrO B IIOJTHO} Mepe He/b3d
CKa3aTb O MUPOIIONIUTUYECKON cpefie. X0-
TA N 30€Ch IIPYIMEPDL HPOGKTHOI}'I neATeNb-
HOCTb ecTb. Hamboree sHa4MMBI — 3TO
cospanne OOH. Kak monutudecknit mpo-
eKT (a He WCKIIOYNTETbHO 3KOHOMMYe-
cKkuit) HaumHancs EBpomerickuii coros. B
IIPMHLINAIIE CeTOINHA MMUP CTOUT IIepef HO-
BbIM aHAJIOTMYHBIM BBI30BOM, HO TOJIBKO
6omee cIOKHBIM 1 MaciiTabubiM. Heo6-
XO[IMMO He TOJIbKO OIpeNenTb CTPYKTY-
Py ¥ MeXaHU3Mbl MEXIOCY/JapCTBEHHOIO
B3aMMOJEICTBIS, HO ¥ BBICTPOUTD HOBBIN
q)yHIIaMeHT " TIpMHOUIIBI B3aMIMOOTHO-
IIEHUIT TOCYRapCTB — OM3Heca — TpaKiaH-
ckoro obuiectsa. IIpu atom, pasymeercs,
He CJIeflyeT JOMaTb MMeEIoIMecs CTPYyK-
Typbl, He C(POPMUPOBAB HOBBIE, YTOOBI
He JOIYCTUTh INI0OAIbHOM XaOTU3ALVINL.
VIHpIMU CTIOBaMM, €C/IU BEPHYTbLCA K 1fiee
1. lllymnerepa, TO MpPENCTOUT CENATh
«paspylIeHNe» U «CO3UJaHUe» YIIPaBIIsi-
eMbIM. MeXaHM3M 3TOro Ipoliecca — MH-

TEHCUBHOE PAasBUTHE IIEPETOBOPHOrO
[IpOIiecca MeXXAY BCEMU aKTOPaMIU MUPO-
Boit mommtukiu (Jle6enesa, 2010). B cospe-
MEHHBIX YCTTOBMSIX B3aVIMO3aBUCUMOCTH U
XPYIKOCTM MMpa OTCYTCTBUE YIIpaBjlsie-
MOCTH MOXeT IeMICTBUTETbHO IPUBECTH K
peanusaluu CaMblX aTAPMUCTCKUX U aTI0-
Ka/IMIITUIECKUX TPOTHO30B.

OpHMM U3 HepBbIX LIATOB 110 BBICTPA-
MBAHUIO HOBOI (MM OOHOBIIEHHON) IIO-
JINTUYECKONl OPraHM3aLUM MUpa SIBIIA-
eTCsa aKajeMMyeckasd JesATeNbHOCTb I10
OIpefie/IeHNIO «KOHTYPOB» OYAYIero Mu-
pa C MOC/IeRYIILMMN LUIMPOKOMACIITAO-
HBIMI 00CY>KIEHVISIML.
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AHHOTAIMA. Ha npomsmenuu no-
cnedHux  Oecamunemuil  HA6m00an0Cy
3HAuUMeNnvHOe — yKpensieHue — NO3ULUil
cybvexmos MpaHcHAUUOHANILHOZ0 OuU3-
Heca 8 ynpaesneHuu 200anvHbIMU IKOHO-
muueckumu npoveccamu. Xoms enobano-
Houti kpusuc 2008-2009 z2. npusen K oc-
N1a67IeHU0 3MO020 MpeHdd, Poc IKOHO-
muuecxoti mouyu THK (8 m. u. xomna-
HUTl U3 CMPAaH ¢ PA36UBAIOULUMUCS PbIH-
Kamu) U mexOyHAPOOHAS KOHKYPeHUUs
3a npueneveHue NPAMbLX UHOCHPAHHBIX
UHBECUUUTI NPUBENU K COXPAHEHUID UX
BNUAHUA HA OeMenvHOCMb 0PUUUATD-
Holx (8 M. Y. MeXNPABUMeNbCNBeHHbIX)
u cmewannvlx (20cydapcmeenHo-uacm-
HblX) MeXAHU3MO08 IKOHOMUUECKO20 pe-
eynuposanusi. OOHUM U3 6AaXHbIX C7le0-
cmeuti amoeo cmaso danvHetiuiee pa3eu-
mue meHOeHUUU K nubepanrusayuu nps-
MbLX UHOCHIPAHHDLX UHBECHULULL HA NPO-
MANEHUU 6Ce20 NOCMKPUSUCHOZ0 Nepuo-
0a - daxce 6 me 200bl, K020a 68 cepe pe-
2YNUPOBAHUST MENOYHAPOOHOU 10P206-
S HAOMI00ANCA BbIPAEeHHbLIL pocm npo-
MeKYUOHUCICKUX HacmpoeHuil. B mo e
8pemsi ykpensenue ponu 20Cy0apcmeeH-
HbIX AKMOPO8 MUPOBOL NONUMUKU 8 YC-
JIOBUSX 3AMEMH020 HAPACMAHUS KOH-
prukmHocmu mexoyHapooHvLX OmHoue-

Hutl (6K/I04AS UCNONB3068AHUE IKOHOMU-
Heckux CAHKUUlL) ¢ Heu30eHHoCmuio omo-
dsucaem OusHec-uHmepecvl HA 8MOPOLL
NAAH 8 Mex CYy4asx, K020a IKOHOMUUe-
cKue MOMUBDL NPUHAMUS PetdeHutl ycmy-
nawom npuopumem NOTUMULECKUM, U HA
Ce200HAWMMULL OeHb Y MPAHCHAUUOHATD-
HOIX OU3HeC-CY0BeKmos Omcymcmeyiom
B03MONCHOCTU O7I USMEHEHUS IMOTi CU-
myayuu.

K/TYOUEBDBIE CJIOBA: enobanvroe sko-
HOMUYeCKOe ynpasnexue, MpaHcHAyu-
onanvHuiti 6usnec, THK, npsamovie umo-
cmparHvle UHBECMULUU, KOPNOpAMmus-
HAST COUUATIDHAS OMBETNCIMBEHHOCHIb
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MI 9KOHOMUYecKumn npoueccamu. Kou-
mypui enobanvHuix mparchopmayuii: no-
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ABSTRACT. In recent decades, transna-
tional business actors have substantially
strengthened their role in global economic
governance. Although this trend became
less pronounced after the global crisis of
2008-2009, it was by no means reversed.
With multinational companies (including
those from developing markets) increasing
scale and scope of their operation and na-
tional governments competing for foreign
direct investment (FDI) as a development
resource, both official and public-private
economic governance mechanisms shape
their agenda with a reference to transna-
tional business interests. As a result, FDI
promotion policies prevailed in post-cri-
sis years, in contrast with a remarkable
growth of protectionism in internation-
al trade. At the same time, as the case of
economic sanctions shows, with increased
tensions in international relations busi-
ness interests are readily sacrificed, and
thus far transnational business actors
have no reliable tools to change the situ-
ation.
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Bompoc o ponu cy6BeKTOB TpaHCHa-
umoHanbHoro 6usueca (CTH) B Mmexanus-
Max yIpasjIeHVs 7106 TbHBIMU S9KOHOMU-
YEeCKMMM IIPOLIeCCaMU ABIAETCA Ha CErOfi-
HSALIHMX JIeHb OJHUM 13 Hamboree muc-
KYCCHMOHHBIX B JMICC/IEJOBAaHUAX MMPOBON
nommtukn. Ecmu ¢ cepepmubr 1990-x IT.
no KoHen, 2000-X IT. TeHJEHINA K CYyIlle-
CTBEHHOMY ITOBBIIIEHNIO M Ka4Y€CTBEHHO-
MY M3MEHEHUIO UX PO/l B COOTBETCTBY-
follell cepe MpaKTUUECKU He IOABEp-
rajack comHeHnio (Broome, 2014, p. 92-
111), TO Ha MPOTHKEHUM TIOCTIETHETO Jie-
CATWIETUA CUTYalusA CTajla BBIIJIA/IETh He
CTONb OJHO3HA4YHO. BO-IepBbIX, KpU3UC-
HBIe TIPOLIECCBI B MMPOBOJM 3KOHOMMKE,
passepnysiuneca B 2008-2009 rr. u B pape
ee PerMoHaIbHBIX IOACUCTEM (B IIEPBYIO
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odepelb B 30HE €BPO) IIPORO/DKABILINE
nmencTBoBarh BIIOTh o 2016-2017 rr.,
CYIIECTBEHHO OIPaHUYMIM SKOHOMIYe-
ckyio 6asy nonutndeckoro BusHus CTB.
Bo-BTopbIX, HabmOfa0OIasCcsa B IIOCTIEN-
HUe TOfIbl «pecTaBpalyia» Befylleil po-
JIM TOCYZApCTBEHHBIX aKTOPOB MIUPOBOI
HOMUTUKA B YCJIOBMAX 3aMETHOTO Hapac-
TaHMsA KOHQIMKTHOCTU MEXIYHaPOJHBIX
OTHOIIEHNI C HEM30EKHOCTHIO OTOBUTIA-
et nHrepecel CTD Ha BTOpOII IUTaH B TeX
CIIy4YasAx, KoIjla 9KOHOMUYECKUe MOTUBBI
NPUHATHA PpeIleHMii BBIHY>KIEHBbl YCTY-
ath MpropureT momuTrdeckum. Hanbo-
iee HpKI/IM HPI/IMCPOM 30eChb ABIACTCA HE-
CIIOCOOHOCTb POCCUIICKUX, eBPOIECKIX
U aMepUKAaHCKMX KOMIIAaHUI NpefoTBpa-
TUTb PacKpy4MBaHME CHUPAIM CAHKIIM-
OHHOro mpotupocTossHuA Mexpy CIIIA,
EC u Poccueit, HaHOCAIETO KOIOCCAIb-
HBIIl BpeJ] 3KOHOMMYECKOMY COTPYIHM-
4ecTBY, a B psAfie C/Iy4aeB J[eIaiollero
ero B IpMHLMIIE HeBO3MOXXHBIM'. Hako-
Hell, B-TPeTbIX, BO BTOPOM JIeCATVIETUN
XXI B. Hagamu GpOpMUPOBATHCS MIPEIO-
CBUIKU IS [a/IbHEIIEro N3MeHeHus Oa-
JIAHCA CMJI B MUPOBOJ IONNUTUKE MEXIY
CTB u cybpexTamMu rpaskIaHCKOTo ob1iie-
CTBa, B HepByIO oqepeub I‘yMaHI/ITapHI)IMI/I
HeTPaBUTENbCTBEHHBIMY OpPTraHM3aIs-
mu (HITO). Ecnu B [OKPU3UCHDIN TEPUOT
HaOMI0IaMICh TPU3HAKM POCTA KOOIlepa-
TUBHOCTY B3aMIMOJIeMCTBUA MEXIY COOT-
BETCTBYIOIIMMY IPYIIIaMI aKTOPOB (UTO
HaXOJV/IO BbIpa)KeHe, B YaCTHOCTH, B CO-
BMECTHON TIOAJep>XKe WHUIIVATUB ITIO-
6anpHOTO pasBuTus Ha wiomagkax OOH
un BcemupHoro skonommdeckoro ¢opy-
Ma), TO B HaCTOsIIee BPeMsI IIPOTUBOCTO-
sane CTB n HITO BHOBB 060CTpniocs —

0cobeHHO 10 moBecTKe [lOXMitCcKoro pa-
yHJia neperoBopos B pamkax BTO, a rak-
JKe 110 BompocaM (pOpMUPOBAHMSI TPAHC-
KOHTMHEHTA/IbHBIX 3KOHOMMYECKUX 6H0-
KOB B paMKaX 3aBepIIBIINXCS IEPErOBO-
POB IO CO3aHNI0 TPaHCTUXOOKEaHCKOTO
IIapTHEPCTBA ¥ IPOFO/DKAOIIMXCS TIepe-
TOBOPOB II0 COJiep>KaHNI0 TpaHcaTIaHTh-
YeCKOTO TOPrOBO-MHBECTUIIVIOHHOTO Hap-
THEpPCTBA.

HecmoTpss Ha Bce mepedrcieHHbIe
06CcTOATENbCTBA, BBIBOL 00 OcCmabneHun
pmuaHna CTD Ha Mupononurtmdeckime
IIPOLIeCCHI IIPEACTABIACTCA KaK MUHIMYM
IIpeX/ieBpeMeHHBbIM. B 1onb3y aToro cm-
IeTeNbCTBYIOT TpU 6as3oBble TEH[EHIINI,
cBsisaHHble ¢ gearenbHocTbi0 CTh Ha mu-
PpOBOIT apeHe — POCT MX 9KOHOMMYECKOI
MOII[Y, pacCUIMpeHNe COCTaBa CYOBEeKTOB
" guBepcuUKaIa KaHa/IOB UX BIUSHUS
Ha COCTOsIHME ITOOAIbHBIX SKOHOMIYe-
CKMX M TIOMTUYECKNX IPOIeccoB. B oc-
HOBE YKpeIUIEHNS MEeXIYHApOIHbIX IIO-
mutndeckux nosunmit CTh nmexxnr poct
X akoHomuueckoil mowsu. IIpexxnme Bce-
ro peyb upet o «Tpagunuonubx» CTb -
TpaHCHa1oHanbHbx Kommanusax (THK),
T. €. KOMIIaHUAX, KOTOpre UMEIOT XO35I1-
CTBEHHbIC nonpasneneﬂl/m B HBYX n 60-
7lee CTpaHax U (PYHKUMOHUPYIOT Ha OC-
HOBE TaKOl CUCTEMbl NPUHATHS pelle-
HIII, KOTOpasi MO03BOJISIET VM IIPOBOJUTH
COIVIACOBAHHYIO TOIUTUKY M Pealn30BbI-
Barpb 06myo crparernio’. CornacHo nMe-
IOLVIMCS OLjeHKaM, B 2016 . 06beM mpo-
max 3apy6exusix ¢punnanos THK cocra-
BWI opAfKa 37,57 MIpH, JOMNIL., YTO MOY-
™ B 1,9 pasa mpeBbllIaeT cpegHye IOKa-
3aTenu MpefKpuUsucHoro nepropa (2005-
2007 rr.). 3a TOT >Xe Iepuox oObeM 3aHA-

1 TMoka3aTenbHbiM NPUMEPOM ABNAETCA BbIXOA aMepuKaHCKOW komnaHuy ExxonMobil 13 coBMECTHbIX MPOEKTOB C KOMMaHuel
PocHedTb, koTOpble BNNOTL A0 nognucanua npesnaeHTom CLUA 2 asrycta 2017 1. 3akoHa «O NpOTVBOAENCTBAN NMPOTUBHUKAM
CLIA ¢ nomouypto caHkumit» (Countering America’s Adversaries Through Sanctions Act) BbICTynanw B KauecTse OAHOTO K3 HEMHOTUX
MPVYMEPOB  MPOAOIKEHNA MACWITaOHOrO KOPMOPATUBHOTO COTPYAHWYECTBA B YCNOBMAX YXYAWEHUA MEXIOCYAapCTBEHHbIX
oTHoweHui. Cm. ExxonMobil Abandons Joint Ventures with Russia’s Rosneft. Financial Times. March 1, 2018.

2 United Nations Conference on Trade and Development (UNCTAD). Transnational Corporations Statistics. URL: http://unctad.org/
en/Pages/DIAE/Transnational-Corporations-Statistics.aspx (Accessed: 12.01.2018).
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TocTH Ha 3apybexubix ¢uimamax THK
yBenmamics ¢ 49,5 no 82,1 miH ver., 06b-
eM sKkcropra — ¢ 5,0 1o 6,8 TpnH monn.,
o6beM BeITyCKa (B TepMuHax fobaBieH-
HOIl cToMMOCcTH) - ¢ 8,86% mo 11,10%
rmobansHoro BBIT (World Investment
Report..., 2017, p. 26). Takum o6pasom,
HECMOTpPSI Ha IIOC/IENCTBUS KPU3UCHBIX
IIPOLIECCOB B MUPOBOJ 9KOHOMMUKE MMe-
JI0O MeCTO YKpeIUIeHe [TT00aIbHBIX TT031-
uuit THK, koTopoe B mocienyroliye ropipl
10 Mepe OKUIAeMOTO YCKOPEHIS TEMIIOB
pocTa MMPOBOJ SKOHOMUKN® MMeeT Bce
LIAHCHI IIOJYYUTD HOIIOIHUTENbHBI VM-
ITyJIbC.

Bropas BakHasA TeHfeHIUA CBsA3a-
Ha C CyLIeCTBEeHHBIM M3MEHEHUEeM Kpy-
ra CTB, okaspIBamoIMX aKTUBHOE BJIN-
sHIe Ha 171006a/mbHble 9KOHOMMYECKVEe U
MIONIMTUYECKMe IIporecchl. Emje B KOH-
e 1990-x — navasne 2000-X IT. MHOTHUE UC-
CIIeOBATeN BbIJe/ISUIN IBe OCHOBHBIE Ka-
teropun CTB: THK B peanpHOM cexTope
skoHoMMKM (T. e. THK, crenmammsnpyro-
Iiyecss Ha MPOM3BOACTBE TOBAPOB U He-
(PMHAHCOBBIX YCIIYT) M TPAHCHAIVOHAID-
uble 6ankn (THB). K cepennne 2000-x rr.
IIPOIIeCChl Mubepann3anuy MIUpoBoit ¢u-
HAHCOBOJ CMUCTEMBbI IIPMBENM K BO3HMK-
HOBEHMIO OOJIBIIOrO 4YKC/Ia HeOAHKOB-
CKVX (PMHAHCOBBIX KOMIIAHUII — B IIEPBYIO
ouepenp XemKeBbIX GOHTOB, HGOHIOB B3a-
VMIMHBIX MHBECTULINIT ¥ HOHIOB MHBECTU-
Uil B LIeHHbIe OyMary 4acTHOTO CEKTO-
pa (private equity funds), — koTopsIe cTpe-
MUTEIbHO BBIIIIN Ha BeAyIIye TO3UIIVI B
cdepe ocyiecTBIeHNU oeparuit GUHaH-
COBOTO HOCpPEeJHNYIECTBa Ha [TOOAIBHBIX
poiHKax’. B pesynbrare Boifenenre THD
B KayeCTBE CaMOCTOSITEIbHON KaTero-
pvn CTD moTepsAno cBoo akTyanbHOCTD,
M Ha CETOJIHSIIHMUI IeHb MPUHATO I'OBO-
putb o THK B peanbHOM ceKTope 3KO-

3 Cm.: (Poccus vimmp...., 2017, ¢.12-18).

Homuky u ¢unancoBeix THK. Ha gormo
nocnefHux B nepuop B 2015 r. mpuxopu-
710¢b 22,5% 0011[eMIPOBOro HAKOIUIEHHO-
To 061>eMa IIpsAAMBIX MHOCTPAaHHbBIX MHBE-
crunuit (5,6 MIPE A0/ U3 061ero 06b-
ema 24,9 mipp gomn.) (World Investment
Report..., 2017, p. 21). Hecmorps Ha cy-
IIeCTBEHHbIe INPOOIEMBI, CBS3aHHBIE C
r106anbHBIM  (GMHAHCOBBIM ~ KPU3UCOM
(BIIOTH 10 GAHKPOTCTBA ¥ HAIMOHA/IM3A-
M psAfa KpynHelx ¢uHancoBbix THK),
UX HO3ULMM B IIOOATBHON 3KOHOMUKE
IO-IIPEKHEMY OCTAIOTCS MPOYHBIMIL

Eme omHUM HOBIIECTBOM IOC/TETHUX
HOMyTOpa AECATWIETUII CTAJ0 pacuiupe-
Hue kpyza CTD, akTMBHO BOBJI€YEHHBIX
B MHPOBDBI€ NOIUTUYECKNE MPOLECCHI. B
HEePBYI0 OYepefb pedb UET O MEeXIYHa-
pornubix koMMmepueckux CMI, x koTo-
PBIM B IIOCTIE[{HIE TOMbI TIPYCOENUHIINCH
MeX/[yHapOIHble pPENTHHIOBbIE areHT-
cTBa. MeX/yHapo#Hble KOMMepUecKue
CMI mno xapakTepy [eATelIbHOCTH BO
MHOTOM HAIOMMHAIOT «TPafMI[MOHHbBIE»
THK peanpHOro u (HpMHaHCOBOTO CEKTO-
Pa, OTHAKO OT/IMYAIOTCA OT HMX KaK IT0 Xa-
pakTepy mponykTa (MHpOpMaIs), KOTO-
PBIiI MOXKET OKa3bIBaTh HEIOCPENCTBEH-
HO€ B/IMAHME Ha IIOJIMTUYECKME IIpoLecC-
Cbl, TaK U II0 XapaKTepy IPUHATHS pellle-
HII1, KOTOpBIe B OOJIbIIE CTelleHN OTpa-
JKAIOT VHAVMBUAYATIbHBIE IIOJIUTUYECKIEe
IpPEeAIOYTEHUS COTPYAHMKOB (XKYpHaIu-
CTOB, PeJaKTOpoB U T. I.). YTO Kacaercs
MeX/[yHapOIHBIX PEITHHIOBBIX areHTCTB,
TO UX BIMAHUE HA MEeXKIYHAPOLHBIE IIPO-
Iecchl KapfiMHATbHO BO3POCIO B IIEpH-
off 17100a/IbHOTO KpU3Kca, KOIla OT MX pe-
IIEHMIT TTOPOJT 3aBUCeIN CyAbObl GrHAH-
COBBIX PBIHKOB I HallMMIOHAJIbHBIX BaJIIOT.
HecmoTpst Ha TO, 4TO NPOTHO3BI Cylile-
CTBEHHOTO IOBBIIICHNsI POIN PENTUHIO-
BBIX ar€HTCTB B PETY/IMPOBAHUY ITT0OAD-

4 B nocneaHvie rofbl K Yncy 3TMX GUHAHCOBBIX aKTOPOB MPUCOEAMHUAOCH SMUTEHTbI KPUMTOBAIOT, XOTA WX CTaTyC B kpyry CTb

MOKa OCTaeTcA HeonpeaeeHHbIM.



KOHTYPbI [IOBASIbHbIX TPAHCOOPMALII

TOM 11, HOMEP 1, 2018

HBIX S5KOHOMMYECKUX IIPOLIECCOB 110 Mepe
NIPEONOIEeHNA TOCIENCTBUI KPU3NCA CTa-
HOBIWINCD BCE€ MEHEE€ aKTya/IbHbIMU, UX
B/IUsAHME HAa S5KOHOMMYECKNe IIPOLecChl B
OTIE/IbHBIX CTpaHaX IO-IIPEXHEMY OCTa-
€TCA 3HAYUTE/TbHBIM .

Ipyroit Tpynmoit akTOpOB, YKpe-
OMBIIMX CBOM HO3MUUM Ha IPOTXKe-
HUU TIOC/IEJHETO JeCATUIETUSA, ABIIAIOT-
Cs CyBepeHHBbIe MHBECTMIMOHHBIE (OH-
mpl (sovereign wealth funds), cospasae-
Mble HAIVIOHA/JIbHBIMU IIPABUTEIbCTBA-
MU U IIPaBUTEIbCTBAMM CyOHAIMOHA/Ib-
HbIX aJIMMHICTPATUBHBIX O00pa30OBaHMI
(B wactHOCcTM miTatoB CHIA) ms ympas-
neuust pougoBeiMu aktuBamu. [To cocro-
sTHMIO Ha Havano 2018 . pyHKImoHMpoBa-
710 opsAaKa 79 Takyx (HOH/OB, IOf] YIIpaB-
JIeHVIeM KOTOPBIX HAaXO[U/INCh AaKTUBBI Ha
cymmy 7,6 tpnH pown. C ¢opmanbHOIL
TOYKM 3pE€HMSA CyBEpEHHbIe MHBECTUIU-
OHHBIe (HOHJIBI, HAXOAAIIVEC TOf, YIIPaB-
JleHneM CyOBEKTOB IPUHATYUA IIOJIATH-
YeCKUX peLIeHNIT, TPeCTaB/IIT CoO0il
CKOpee SKOHOMMYECKMII MHCTPYMEHT B
PYKax TroCyJapCTBEHHBIX aKTOPOB MMPO-
BOII IIOJINTUKY, YE€M CaMOCTOATE/IbHbBIX
UTPOKOB, CIOCOOHBIX BECT COOCTBEHHYIO
UTPY Ha MEXJYHapojHOIN apeHe. Bmecre
c TeM peaym3auus (GyHKUUI PHIHOYHO-
TO yIpaB/ieHNUsA NaKeTaMl aKTUBOB C He-
U36€XXHOCTPIO MPUBOAUT K POCTY aBTO-
HOMMM PYKOBOJICTBA CYBEPEHHBIX MHBE-
CTUIVIOHHBIX (POHIOB U POPMUPOBAHNIO
y HUX COOCTBEHHBIX Lie/IeBBIX (DyHKIIMIL,
KOTOpBbIE MOTYT B TOJM MM WHOM CTeIle-
HJI OTKJIOHATBHCS OT IPMOPUTETOB HAIIVO-
Ha/IbHBIX [IPABUTEIbCTB — MOOOHO TOMY,
KaK B IIpeAIIECTBYIOLINE NECATNIETIS 3TO

npousonuio B ciyyae THK, Haxopammxcsa
IIOJ, KOHTPOJIEM IOCYHapCcTBa.

KioyeBbIM — acmekToM — [JiesATeNIbHO-
ctu CTD sABnseTca ocylecTBieHNe Ips-
MBIX MHOCTpaHHBIX MHBecTuuumit (ITMN).
B coorBercTBUM C onenkamu IOHKTAIL
06beM rmobanbubix [TV B 2016 1. cocra-
Bua 1,75 Tp/IH JOJUL, 4TO BCE elle MOYTU
Ha 5,0% HIKe peKOPZHO BBICOKOTO YPOB-
Hs1, HAOJIIOABIIErOCs B MPENKPU3MCHOM
2007 r. (1,83 Tpnu gomn.)’. Ha ¢one BbI-
3BAHHOTO KPM3UCOM COKpAIeHMsI COBO-
KynHbIX o6bemos IIVMM HabmioparoTcsa
Ba)XHbIE CTPYKTYpHbIE€ CIIBUTM, CBA3aH-
Hble C TIOBBILIEHNEM PONM CTPaH C pas-
BMBAIOLVIMIUCA PBIHKaMM KaK IIO/TydaTe-
neit u skcnoprepos M. C opHoit cTo-
POHBI, 3HAYNTENHHO BO3POCTIA POIb COOT-
BETCTBYIOIIMX SKOHOMMK KaK MMIIOpPTe-
pos IIMMN. B 2010 r. Ha HUX BIepBbIe IPU-
mnock 6osee momoByHel mputoka [TV
B HallMIOHa/IbHbIE 9KOHOMMUKM, a B 2014 1.
9Ta HOJISI JOCTUITIA OeCIIperiefleHTHO BbI-
COKOro ypoBHA — 59,2%. Ha npoTrsxeHun
2015-2016 rr. B pesynbTaTe 3aMeNIeHNUA
pOCTa KMUTaCKOM SKOHOMMKM U yaydllle-
HIsA 9KOHOMUYECKON CUTYallMM B 9KOHO-
MIYECKN PpasBUTBIX CTpaHax (ocobeH-
HO B 30HE €BPO) MIO/ISI IOCTENHUX B 006-
meMmuposoM npurtoke TNV BHOBBL mpe-
Beicuma 50%, omHako u B 2016 1. mons
CTpaH C pa3BMUBAIOIIVMIICS PHIHKaMU ObI-
JIa CYILIeCTBEHHO BbIILE, YeM JJO KpU3uca
(42,6% 1o cpaBHeHmo ¢ 27,3% B 2007 ).
C 1gpyroit CTOPOHBI, JOMA CTPaH C PasBU-

5 Tloka3aTeNbHbIM ABAAETCA BAVAHVE MeXAYHapOAHbIX PEATUHIOB Ha V3MeHeHMe OTHOLIEHNA 3apybeXHbIX MHBECTOPOB K nep-
CMNeKTVBaM MHBECTUPOBAHWMA B POCCHIO; B YaCTHOCTW, MOBbILUEHWE CyBEPEHHOTO KPEAUTHOTO PeTrHra CTpaHbl B despane 2018 1.
(S&P noBbICKNO PerTUHI POCCN A0 MHBECTULMOHHOTO YPOoBHSA. Bedomocmu. 24.02.2018) NPMBENO K OXMBNEHWIO MPUTOKA BHELIHMX
VNHBECTVLNIA [JaXe HECMOTPA Ha Yrpo3y yKeCcToueHnA G1HaHCOBbIX CaHKLIMIA NpoTve Pocchn co cTopoHbl Npasutenscts CLUA.

6 Sovereign Wealth Fund Institute. Sovereign Wealth Fund Rankings. Largest Sovereign Wealth Funds by Assets under Management.
Updated February, 2018. URL: https://www.swfinstitute.org/sovereign-wealth-fund-rankings/ (Accessed: 18.01.2018).

7 Cm.: (World Investment Report..., 2017, p. 4; World Investment Report..., 2017, p. 3) - CymmapHble AaHHble no nputoky M 8

HalMOHaNbHble SKOHOMUKN.
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BAIOIMMICA PbIHKaMIU KaK 3KCIIOPTEpPOB
TN yBenmumnach ¢ 15,3% B 2007 1. 1o
28,1% B 2016 r®. He BbI3bIBaeT COMHEHNUA
TOT (DAKT, YTO pe3Koe YKpeIieHue I03Mu-
LMl CTpaH C Pa3BMBAIOLIVMICA PbIHKA-
MU B HepBble MOCTKPU3UCHBIE TOABI OBI-
7I0 CBSI3aHO IpeXZe BCETo C AUCIPOIOp-
LIMIOHA/IbHO BBICOKMMU IIOTEPSAMM, IIOHE-
CeHHBIMU Pa3BUTBHIMM 3KOHOMMKaMu. IIo
Mepe BOCCTAHOBJIEHVs IOCTIEFHMUX Oy-
AYyT BHOBb YKPeIUIATbCA M UX HO3ULINUK
B cepe [TV (mokasarenbHO, B 4aCTHO-
cty, uyro nputok IIVIV B cTpaHBl eBpo-
IIEJICKOTO KOHTHMHEHTa B TedeHue 2014-
2016 rT. BBIpOC IOYTH B 2 pasa — ¢ 272 1o
533 MIIpA, BOML. — IO Mepe NPeOfIOIEHA
Kpusuca B 30He eBpo). OgHako B [O/Tro-
CPOYHOIJI IepCIEeKTHBE YKPeIIeHMe 03N~
nuit THK us pasBuBaromuxcs crpas 0y-
#eT nmpopomKarbcs. HecMoTpsa Ha To, 4TO
coorsercTBytomue THK moka B orpanm-
YEeHHOII Mepe IIpefCTaBJIeHbl B PeITUHIAX
BefyLMX I7I00anbHbIX OpeHfoB’, B mep-
CHeKTUBe OMVDKANIINX IeT MOYXKHO OXKM-
[aTh M3MEHEHNs 9TOi CUTyaI UM,
3aunTepecoBanHocTh THK B momyue-
HIM OCTYIIA K pecypcaM, ppIHKaM I BO3-
MOYXHOCTSIM TIOBbIIIeHVsT 9 PeKTuBHO-
CTHn HpOI/ISBOHCTBeHHO-C6bITOBbIX OeIro-
4eK KaK B CTpaHax 06asMpoBaHUsA, TaK U
3a UX IpefenaMi OIpefersaeT MOoMUTnIe-
CKMIT 3aIIpOC Ha M3MEHEHNE PEryysaTop-
HBIX peXXuMoB B otHoueHun IIVN. Tnas-
HBIMI ajpecaTtaMi IOZOOHBIX 3alIPOCOB
TPaANIMOHHO ABJLAMUCH (M IO Cell MOpbI
OCTAalOTCA) HAIVOHATbHBIE MpPaBUTENb-
CTBa, YTO JenaeT B3anMooTHoInenns THK
U HalMOHA/bHBIX I'OCYJAPCTB OJJHUM U3
Hanbojee BaXKHbBIX «IIPOOTEMHBIX Y3/I0B»,
CBsA3aHHBIX ¢ 9Bononuelt pom CTH B co-
BPEMEHHON MUPOBOIL IIOTIUTUKE.

Cpenu uccrefoBaTeneil MeXXIyHapo-
HBIX IIPOLIECCOB TPAJMUIIMOHHO OTCYTCTBY-
eT KOHCEHCYC 110 BOIIPOCY O TOM, Ha OCHO-
B€ KaKNX KpUTEpUEB C/IEAYET OLEHNBATDH
XapakTep B3ammopeiictBua mexay THK
U HalMOHAJIbHBIMU TocymapcTBamu. Ec-
7 SKOHOMMCTBI YHE/AIT IPUOPUTETHOE
BHUMaHUe GaJaHCy 9KOHOMMYECKUX BBI-
rog u usgepxek gearenbHocty THK mia
cTpaH 0asuMpoBaHMs M IPUHUMAIOLINX
CTPaH, TO CIIEIMA/ICTBI 10 MUPOBOII I10-
JINTHKE [IeTAI0T aKIeHT Ha mpobieme «ba-
nmaHca cwn» Mexay THK u HanmoHanb-
HBIMU TOCY[JapCTBaMM, yKasblBasg Ha TOT
(daxT, YTO POCT IKOHOMUYECKOIN MOIIN
THK npuBOAUT K CHIDKEHMIO PETyIupy-
IOLEJl PO/IM HALMOHAIbHBIX TOCYHapCTB
U JaKe K yTpaTe VMU 4acTI CBOETO CyBe-
penutera (Vernon, 1971; Kobrin, 2008, p.
249-272; Khanna, 2016, p. 50-55). Hecmo-
Tps Ha 9TU PasIN4Ms B IIOAXOJAX, 6OMIb-
IIMHCTBO MCCTIeiloBaTeell e[MHOAYLIHbI B
TOM, YTO Ha IPOTKEHUM IOC/IeNHUX T10-
JyTOpa JeCATUIETUII B XapaKTepe IOJIN-
TH4ecKoro B3anmopericTeua mexay THK
Y HalMOHATbHBIMM IOCYJApCTBaMM IIPO-
M3O0LIN paViKa/IbHbIE IBMEHEHNA.

Haubonee BaxHOe M3MeHeHME ObITIO
CBSI3QHO C 1epex00om om KOHGPpoHMAalu-
O0HHO20 K 0071ee KOONepamueHomy UOEHUID
ponu THK 6 npunumaroujux 3KOHOMU-
Kax, CBA3aHHOMY C IpusHaHueM 3a IV
(YHKIVM OfHOTO M3 Ba>KHENIINX «MOTO-
POB» 3KOHOMIYECKOTO Pa3BUTUA. YCIel-
HBIII OTIBIT cTpaH BocTtounoit n 0ro-Boc-
TouHOV Asmu, a Takxke lleHTpasnbHON 1
Bocrounoit EBpomner, obecneunBumx ce-
Oe BBICOKJE TE€MIIbl 9KOHOMUYECKOTO PO-
CTa 3a CYeT MAacCCUPOBAaHHOTO IIPUTOKA
[TV, ¥Men OorpOMHBIN HEMOHCTpPAIVIOH-
HbIT 9¢(deKT /14 HallMOHA/IbHBIX IIPaBM-

8 Cm.: (World Investment Report..., 2017, p. 4, p. 222-225; World Investment Report..., 2017, p. 37).

9 B yactHocTK, B peiTuHre 100 Havnbonee LieHHbIX robanbHbix 6peHaos Brand Finance 8 2016 r. 6bino npeactasneHo 16 6peHaos
KOMMaHW U3 CTPaH C Pa3BUBAOLLMMMCA PbIHKaMK (15 KUTANCKKX 1 T MHAWACKMI). T1o COCTOAHMIO Ha Havano 2018 1. B peiTuHre
OCTaNnCh TOMBbKO KWTaMCKMe BPeHbl, OAHAKO KX YMCNo BO3pocio Ao 22. Global 500 2018. The World's Most Valuable Brands of 2018.
URL: http://brandirectory.com/league_tables/table/global-500-2018 (Accessed: 12.01.2018).
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TE/IbCTB, B IIEPBYI0 OYepeb B CTpaHax C
Pa3BMBAIOIMMICA pbIHKaMI. B cooTBeT-
CTBUM C IpUMHOUIAMM T. H. MoHTeppeii-
CKOrO KOHCEHCYCa, IIOJy4YMBIIEro Ha3Ba-
HII€e T10 MeCTY IpoBefeH1st MexXayHapos-
Holt koH(pepenuyn OOH o ¢punancupo-
BaHmio passutus B 2002 r., [TMN 6piin
IpU3HAHbl HEOOXONVIMBIM JOIIOJTHEHVEM
K HallMOHA/IbHBIM YCUINMAM O CTUMY/IN-
POBAaHMUIO PasBUTHSL, B CBSI3U C 4eM ObUIO
yKa3aHO Ha OTPeOHOCTDb B CO3AAHNUN He-
00XOAMMBIX HAI[MOHA/IbHBIX U MEeXJyHa-
POJHBIX YC/IOBUIL AJIst 0OecredeHyst Ipy-
toka [T/,

AHajIOTMYHBIN TIpOIlecC «TapMOHMU-
3alMM  OTHOIIEHUI» HAOM00ancs Mexc-
0y THK u cmpanamu 6azuposanus. B co-
BPEMEHHBIX YCJIOBUSX TPAaHCHAIMOHAIN-
3aly IPOU3BOJICTBEHHO-COBITOBOI Jie-
SITe/IBHOCTU CTQHOBUTCSI OfHUM U3 KJIIO-
4eBBIX YC/IOBMII IIOBBILIEHMSI KOHKYpPEH-
TOCIIOCOOHOCTM HALMOHATBHBIX KOMIIa-
HII, @ IHBECTVPOBaHMe 3a TPaHNLel BO
BCe 007IblIIell Mepe IpeBpaliaeTcs u3 cyo-
CTUTYTa HAIMOHA/JIbHOTO IPOU3BOACTBA
B ($axTop, CIOCOOCTBYIOLNMIT IIOBBIIIE-
HIIO 9 (EKTUBHOCTU TeX CTafuil mpo-
U3BOJICTBEHHO-COBITOBOTO IMK/IA, KOTO-
pble OCTAIOTCA Ha HAIMOHA/IbHON Teppy-
Topun. B aTUX ycmoBusx moppepikka 3a-
PyOeXHOI sKcIaHcuM 6asupYIOIUXCcA Ha
HanmoHanbHolt Teppuropun THK crano-
BUTCS OfHVUM U3 IPUOPUTETOB IIOTIUTUKI
[IPABUTEIbCTB KaK 9KOHOMMYECKN PasBy-
TBIX CTPaH, TaK M CTPAH C Pa3BUBAOLIN-
mucsi poiHKamMu. OTMedeHHas BBILIe MH-
rencndukanyst IV us crpan ¢ passu-
BAIOIVIMUCSA PBIHKAMM U aKTUBHbIE Me-
PblL, IpefIpUHMMAEMble VX IPABUTEND-
CTBaMIU IO obecredeHNIo focTyna 6asu-
pytomuxca Ha ux Teppuropun THK k sa-
PYOEXHBIM akTUBaM (B IIEPBYIO Ouepenb K
IPUPOSHBIM PecypcaM U MepefoBbIM TeX-
HOJIOTUAM), SIBJIAIOTCS HAIJIAJNHBIM BBI-

pa’keHMeM JAHHOI TeH[eHIMU. DTO NOJ-
PBIBAET PACXOXKMIl CTEPEOTUII, OTOXKTECT-
BAomMii crpanbl 6asuposanna THK c
9KOHOMMYECKM Pa3BUTBIMU CTPaHAMMU, A
IIpMHUMAIOLIe CTpaHbl — C Pa3BUBAIO-
IIMMICS, U TPeACTaB/IAIOINIL, TAKUM 00-
pasom, THK B kadecTBe NpOBOJHIKOB
9KOHOMMYECKMX U TOMUTUYECKUX VMHTE-
pecoB pasBUTBIX CTpaH B COBPEMEHHOM
mupe (Ramamurti, Singh, 2009; Global
Investment Competitiveness Report...,
2018).

CrencTBMEM OTMEYEHHBIX TEHJIeHIINIA
CTaJI0 BbIPaYKEHHOE CMeIljeHMe aKIIeHTOB
B perynupoBanuu IIVIM B cropony mep
ux nooupennsd. 3a nepuox 2000-2004 rr.
B Mupe Obl10 3aduKCUpoBaHO 561 1M3Me-
HEeHJe HAIlMIOHAJIbHOTO PEeXMMa PeTryin-
posanus [NV, us xotopeix 494 (88,1%)
ObIIV HAaIIpaBJ/IeHbI HA 0becredeHe 6oyee
O/1aronpUsATHBIX YCTIOBMIL YIS OCYIeCT-
Bnenua [1VIV. BrnocnegcrBum «I1MV-311-
¢dopusi» cMeHmnach 60/ee OCTOPOXKHBIM
nopgxopoM: B 2005-2006 IT. 1o orpaHu-
YUTENbHBIX Mep IpeBbicuna 17%, B 2007 1.
nepectynmaa 20-IIPOLIEHTHBIN PyOex, a
Ha muke rrobampHOro Kpmsuca B 2009-
2010 rr. BBIIIIA Ha MaKCHMaJIbHbIE 3Ha-
yenus (27,0% u 28,4%, COOTBETCTBEHHO).
ITo mepe cBepTbIBaHMA KPU3UCHBIX TEH-
pgeHnuit octpota «IIMM-nmpoTekimonus-
Ma» TaK)Ke CHIDKamach, u B 2016 r. nuiub
22 n3 124 perynaTOpHbIX U3MEHEHUI HO-
CUI OTPAaHUYUTE/IbHBI XapaKTep, Ipu-
vyeM ux poys (10,5%) daxrudecku BepHY-
nach K ypoBHI0 Havana 2000-x rr. (World
Investment Report..., 2017, p. 99; World
Investment Report..., 2017, p. 92). Ilpn
9TOM IIOKa3aTelbHO, YTO KaK YMCJIeH-
HOCTb, TaK U JJO/I51 BHOBb BBOJIMIMBIX OI'Pa-
HUYUTENbHBIX Mep CTajla COKpaIlaTbCs
yxe ¢ 2011 r., B TO BpeMA KaK UK IPU-
MeHEHUs IPOTEKIMOHUCTCKUX Mep BO
BHEIIHEJ TOProB/Ie TOBapaMU IPUILE/NC

10 CooTBeTCTBYIOWME NPUHLMNbI ObIIN NONOXKEHBI B OCHOBY MPUHLMNOB MHBECTULIMOHHOM NOAUTUKY, BNepsble ofobpeHHbix OICP
8 Mae 2006 1. (8 HacToALee Bpema AencTayeT pegakumna 2015 r.: Policy Framework for Investment. Paris: OECD Publishing. 2015).
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Ha 2012-2013 rr. bonee Toro, 4ncno cru-
Mmynupyomux mMep B chepe [TV gaxe B
pasrap kpusuca 6ojee yeM B 2 pasa Ipe-
BbIIIAIO 4YMCJIO OTpaHMYNTE/NbHBIX, B TO
BpeMsi KaK BO BHEIIHETOProBoil cdepe
YIIC/IO HOBBIX O6apbepoB B 2-3 pasa mpe-
BBIIIA/IO YMC/I0 HOBBIX cTMMY/OB!. Ilpn
3TOM MOXKHO OXKIJIATh, 4TO II0 Mepe IIpeo-
IOJIEHVISI TIOCTIEACTBUI ITI06AIBHOTO KpU-
31ca 4MUCIIO CTUMYIUPYIOIIMX Mep IIpo-
TOJDKUT CBOIl POCT, OTpakas 3aMHTepe-
COBAaHHOCTb CTPaH C PasBUTBIMU U pa3-
BMBAIOIMMUCA PbIHKAMM B UCIIONIb30Ba-
HuUM 3KoHOMMYeckoro morennuana THK
7151 YCKOPpEHMA pa3BUTYA HAJMMOHA/IbHBIX
9KOHOMIUK (B 2016 I. 6110 3adMKCHpOBa-
HO 84 CTUMYNUPYIOLUX U3MEHEHNA, B TO
BpeMA Kak B 2003-2006 IT. MX €XerogHo
BBOIMIOCH 6os1ee 100).

JJaHHas TeHIEHINA AB/IACTCA OTpaXKe-
HUeM Toro GpakTa, 4To, C y4eTOM IpHU3HAa-
HyA BakHo ponu IIVIW pia mponeccos
9KOHOMMYECKOTO PAa3BUTHS, BIVAHME VH-
tepecos THK Ha m3MeHeHMe HallMOHAb-
HBIX PeTy/ATOPHBIX PeXKMMOB OTHIONb He
OrpaHMYMBAETCsI KaHaaaMu J1066mpoBa-
HUS W/VIU 3aKTI0YeHs VIHBECTUIIMMOH-
HBIX COTJIAIIIeHMI C HallMOHA/JIbHbIMM IIpa-
BUTe/NbCTBAMU. JlefiCTBUTENIbHO, Ha IIpaK-
THUKe JJa/IeKO He BCe PeTy/LATOPHbIE U3Me-
HEHUs, HallpaBJieHHble Ha cospaHue 60-
nee 6maronpusaTHOro pexxuma s [N,
ABJIAIOTCA  CNIEICTBUEM HeIOCpe[CTBeH-
HOTO JIOBEe[IeH!sI NHTePeCOB KOHKPETHBIX
THK (wm ux oObenuHeHunit) 1o cBefe-
HVSI HAIJMOHAIBHBIX U CyOHAIMOHA/Ib-
HBIX CyO'BEKTOB IIPUHATHA ITOTIUTIIECKIX
perennit. AT CyO'beKTl MOTYT IO CO6-
CTBEHHON MHNOVaTNBe IIpMHNMATb COOT-
BETCTBYIOIIVE pelIeHs], 4YTO 00yCIoBIe-
HO pacTylieil KOHKyPeHLMEN CTPaH U pe-
rMoHoB 3a npusnedeHue IIVM, koTopas
mpuobpena B HaCToOsllee BpeMs OYEHb

octpeil xapakrtep. VMurepecer THK, Tta-
KuUM 00pa3oM, MOIyT KOCBEHHO OKa3bl-
BaTb B/IAMAHNE Ha INOIUTUKY HallMMOHAJIb-
HBIX TOCYAAPCTB 0aje 8 oM Cy4de, eClu
camu THK He BcTymaioT BO B3auMOfEii-
CTBHUE C UX IPAaBUTEbCTBAMU U BOOOIIe
HUKAaK He BBIPAKAIOT CBOMX IIpeAToyTe-
HUI1 OTHOCKUTENbHO TPOBOAYMMOTO B KOH-
KpPeTHBIX CTpaHaX 3KOHOMMYECKOIO Kyp-
ca.

IToMrMO B3aMMOJENCTBUSA C HAIMO-
HaJIbHBIMI INIPaBUTENIbCTBAMM I IOIY-
YeHUs1 OMarONpUATHOTO WHBECTUIVOH-
Horo pexxuma, CTD akTMBHO BOBJIEYEHBI
B JIeSITEIBHOCTb OMUIIMaTbHBIX, CMEIaH-
HBIX ¥ YaCTHBIX ME€XaHM3MOB YIIPaBJIeHNsA
[7106a/TbHBIMY 9KOHOMMYIECKIMI TIPOLeC-
camu. OCOOEHHOCTI TAKOTO BOBJIEYEHIIS
OIIpeNeSIIOTCA  CrielinUKOl  COOTBET-
CTBYIOIIMX MEXaHM3MOB, OCHOBHBIE Yep-
TBI KOTOPBIX MO)XHO CYMMUPOBATbh CIERY-
0IIM 06pa3oM.

1) B pabote opuyuanvrvix mexanus-
MO06 TIOJTHOIIpAaBHOE YdYacTMe IpUHMMA-
10T TO/IBKO FOCY[apCTBEHHbIE AKTOPDI M-
POBOIl NOMUTUKU, KOTOpPbIe ¥ BBICTYIIA-
I0T B Ka4ecTBe CyObeKTOB HMPUHATHUS pe-
IIeHNII, CBA3AHHBIX C PerylIMpOBaHUEM
MUpOBOI 9KoHOMUKH. Hanbonee Tummy-
HBIMU IIPEJICTABUTE/IAMU JJAHHOM TPyII-
IIbI MEXAHM3MOB SIBJIAIOTCA MEeXIYHApPOZ-
Hble 9KOHOMIYecke opraunsanuu (BTO,
MB®, O3CP, IOHKTAJ), crpaHOBBIE
K1yObl (Takue Kak «bosblnas fBajgaTkar
u BPVIKC), a Takxe pernoHanbHble NHTe-
rpaluoHHble oObeguHeHns. Herocymap-

11 Mo paHHbiM Global Trade Alert. URL: http://www.globaltradealert.org/global_dynamics/area_goods (Accessed: 18.01.2018). B
2012-2013 rr. 6bi10 BBEAEHO B 00LLEN CIOXHOCTM 2 311 TOProBbIX OrpaHUYEHWIA, YTO COCTaBMNO NOUTU 76% 13MEHEHWIA TOProBOrO

pexnma 3a COOTBETCTBYIOLLME FOAbI.
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CTBEHHBIe aKkTopsl, BKmodasa CTB, moryt
B/IUATD Ha pabOTy COOTBETCTBYIOLINX Me-
XaHM3MOB, OCYILeCTB/IAA 1006MpoBaHue,
BBICTYIAass B paMKax O9KCIIEPTHBIX KOH-
CynbTanuil 6o GopMMpPys BLITOTHOE MM
0011[eCTBEHHOE MHEHIE, HO He MOTYT He-
HOCPECTBEHHO YYaCTBOBATb B IPUHATUN
9TUX pelIeHNIA.

2) B paMKax cmewlamHvix Mexamus-
MO8 MMeeT MeCTO MapTHEPCTBO TOCyHap-
CTBEHHBIX aKTOPOB C HETOCY/JapCTBEHHbI-
M, IPEfICTaB/LAIOLMMY OM3HEC-CeKTOp 1
CMJIBL TPXKIAHCKOTro ob1jecTBa. BaskHble
IIary B pa3BUTUY TAKMX MEXaHU3MOB Obl-
m cpenanbl B 1990-x 1T, Korjga Beemnmp-
HBIJI OaHK Havyajl peannsalyio MporpaMmm
corpyaumnuectsa ¢ HIIO mo Bompocam
17106a/IbHOTO PasBUTHUSA U OLIEHKY TTOCTIEf-
CTBIII 9KOHOMMNYECKUX IIpeoOpasoBaHMit,
a IIporpamma passutuss OOH coBmect-
HO C JpPYTMMM OpPraHM3AIVAMM CUCTe-
mbl OOH muunumposana guanor ¢ THK
0 1mpobsieMe MOCTPOEHUs «ITI06AIbHO-
TO PbIHKA C eIOBEUECKUM JIUIIOM», JIA
Yero MpeIarajgoch paspaborarp Habop
CTaHJapTOB B 00/1acTH COLMA/IbHOI 3a-
LIUTBI, SKOJIOTUM U IpaB 4yenoBeka. Ilep-
Bble MHMIIMATUBEL B JAHHOI Cepe 0TBO-
AWV HETOCYAAPCTBEHHBIM aKTOPAM I71aB-
HBIM 00pa3oM COBeIaTeNbHYI0 POJIb, Ofi-
HAaKO BIIOCNIEACTBUM OHM OBUIM JOIyIIle-
HBI HETIOCPEICTBEHHO K MPUHATHIO U UM-
IUIEeMEHTAlMM I7I06aIbHO 3HAYMMBIX pe-
meHMi (XapaKTepHbIM IIPUMEPOM MO-
xer cnyxutp nporpamma OOH Global
Compact'?). B pamkax cMeIIaHHBIX MeXa-
HI3MOB YIIpaBjieHMs I7I00aIbHBIMI KO-
HoMmueckumu mpoueccamn CTB moryr,
TaKuM 00pa3oM, He TOIBKO (pOPMyINpo-

BaTb CBOIl 3aIIpOC Ha PETYIATOPHBIE pe-
IIeHNA, HO 1 HeIIOCPENCTBEHHO YJIacTBO-
BaThb B UX pa3pa60TKe " IpUHATUN.

3) Yacmmovle MexaHu3mvl PeTyIUpOBa-
HUuA FJIO6a}IbeIX 9KOHOMMYIECKNX IIPO-
1[eCCOB He IIPelyCMaTpMUBAIOT YIaCTIs Ha-
I[MIOHA/IHBIX TOCYAAPCTB M MEXAYHAPOH-
HBIX IIPaBUTEIbCTBEHHBIX OPraHU3ALNIL 1
cBsI3aHbI ¢ peanmsanueit nHUnarus THK
(B T. 4. KOPHOPATUBHBIX IIPOTPAMM COLIV-
QJIbHON OTBETCTBEHHOCT U OTPAC/IeBBIX
KOJIeKCOB OM3HeC-IOBefleHNs) 1 CYObeK-
TOB I'PaXK/JAHCKOTO 001ecTBa (HalpuMep,
IPOEKTOB I7I00Q/JIbHOTO MOHUTOPYHIA
KOpPYyNLuu U cobmofeHns 6a30BbIX Ipas
4e/I0BeKa, B T. 4. B TPyA0BoIi chepe). Han-
6osblliee pacIpoCTpaHeHe B JOKPU3IC-
HBIil IIepUOJ, IIOTYYM/IN COBMECTHbIE HM-
IIMATVBBI CYO'bEKTOB TPAaHCHALIMOHAIBHO-
ro 6MsHeca M TPaXKLAHCKOTO OOIIeCTBa,
HaIIpaB/IeHHbIe Ha BBIPAOOTKY PEKMMHBIX
IpPaBII PEryIMPOBAHNS SKOHOMIYECKON
TeATEeNbHOCTH B OTHEIbHBIX OTPACTIAX".

THK n mexpyHapopHble 6m3Hec-ac-
COIMAIVM TPAJUIMOHHO OKa3bIBAIOT 3Ha-
4NUTeSIbHOE BIMSIHNME Ha PaboTy odunm-
A/IbHBIX MEXaHM3MOB, IIPNY€EM I10CJI€ IIPO-
Bala B 1998 I. meperoBopos 0 3aK/0ye-
HuM MHOTOCTOPOHHErO COIJAIIeHNA IO
VMHBECTULMAM, IPOXOAMBIINX IIOJ SIU-
poit O9CP, n ¢ y4eToM OrpaHMYEHHOTO
mporpecca Ha JJoxniickoM payHie Iepero-
BopoB B pamkax BTO B ¢okyce ux BHU-
MaHUA HbIHE HaXOMATCS PEXKUMBI 3allU-
T 1 noompennsA [V Ha yposHe pern-
OHAJIbHBIX MHTETPAlVIOHHBIX O00befHe-
HUII U TIOATOTOBKM TPaHCKOHTVHEHTAIIb-
HBIX 9KOHOMIYECKNUX cornamenuit. Kymp-
MI/IHaI_U/IeI?‘[ X YCIIEXOB Ha [JaHHOM IIO-

12 Cm.: Sustainability in Troubled Times — Global Compact International Yearbook 2017. NY: United Nations. 2017.

13 Tak, MoHpeanbckuii npotokon 1987 . No orpaHnyeHnio MCNONb30BaHWA Pa3pyLIaloLivX O30HOBBIN CNIOV NPOAYKTOB OblN aKTHB-
HO nopAepaH Kak skonornyeckumn HIMO, Tak 1 kpynHewmumn THK (Takumn Kak «[ionon» 1 ICl), 3aHMMalowmmmnca paspaboTtkon
NPOAYKTOB-3ameHuTenei. Banmoaeinctane mexay npasosamtHbiMm HIMO (takumu kak Global Witness 1 Amnesty International) n
komnaHumn De Beers fano 8 2000 r. CTapT T. H. KUMOepnninckomMy npoLeccy no npeceyeHmio Mex iyHapoaHO TOProBAn <KOHGANKT-
HBIMW», UK «<KPOBABbIMIY, anMasamu, bnarofaps kotopomy 8 2002 r. 6bina NpuHATa VIHTepnakeHcKan fexknapaumna o cucteme cep-
TrdMKaLmm HeobpaboTaHHbIX anmasos, COBMIOAEHVe KOTOPOI ABNAETCA 0BA3aTENbHBIM YCNOBMEM PabOoTbl YHaCTHWKOB anmasHow
otpacnun. Cm. oduumanbHbin ViHTepHeT-cainT Kumbepnuiickoro npouecca. URL: www.kimberleyprocess.com (Accessed: 18.01.2018).
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mpuige crama ¢uxcanys Gecrperiefent-
HO BBICOKVX CTaHJApTOB 3alINTHI IIPaB
MHBECTOPOB B TEKCTE IIOANVCAHHOTO B
2016 r. Cornamenus o cosjanum TpaHc-
Tuxookeanckoro maptHepcrsa (TTII).
Xota Bbixox, CIIIA us mpoekra TTII Ha-
Hec yap MO IepCIeKTUBaM MMIIeMeHTa-
LUV 9TUX CTAHAAPTOB, COOTBETCTBYIOIINE
IIpaBOBBle HApaOOTKM (BMecTe C Ipefio-
JKEHVUsIMM 10 ubepanyusaluyl TOProB-
M M HOPMaM OTPac/IeBOTO PeryanpoBa-
HUA) C BBICOKO CTENEHDBIO BEPOATHOCTU
6ynyT BOCTpeGOBaHBI B XOfie IIEpPeroBO-
POB IIO COflep>)KaHMIO APYTUMX MHOTOCTO-
POHHMX VHMI[MATHUB, BKI0Yas TpaHCcTH-
XOOKEaHCKOe TOPrOBO-MHBECTUIIVIOHHOE
mapraepcrso (TTUIT) CHIA un EC. He-
CMOTPsI Ha TO, 4TO MACIITA0 aKTUIeCKo-
ro BmusaHys CTDH Ha mosunum ctopoH B
neperosopax o TTHII sameTHO acumme-
TpUUeH", akTUBHas pO/Ib O6M3HeC-CyObeK-
TOB B ()OPMMPOBAHNUN IIOBECTKN IIepero-
BOpOB He BbI3bIBaeT coMHeHus (Barfield,
2017, p. 549-572).

Bonee cnoxxHbplil XapaKTep HOCUT y4a-
ctue CTB B cMellaHHBIX MeXaHM3Max
yIpaBeHysi II00aTbHBIMU 3KOHOMIUe-
ckumu nponeccamu. K konny 2000-x rT.
opopMMINCh [Be JMUMHMM PAsBUTHUS IO-
TOOHBIX MEXaHI3MOB, IIepBast 13 KOTOPBIX
6bUIa cBsI3aHa C paspaboTKOIT KOJEKCOB I
cranpapros nosefenus THK, Bropas - ¢
cospjaHneM I00aIbHBIX «IEPETOBOPHBIX
IUIOIA/J0K», HA KOTOPBIX OCYIeCTBIIsIeTCS
00CyXK/ieHe KIII0YeBbIX IPMHINUIIOB pe-
TYyINpPOBaHVA MUPOXO3AMCTBEHHBIX IIPO-
I[eCCOB C YJacTHeM rOCyAapCTBEHHBIX aK-
TopoB Muposoit momtuku, CTh n cy6s-
€KTOB I7I00aIbHOTO IPasKIAaHCKOTro 061ie-

CTBa. B IOCTKPU3NCHBII NTepNoJ, B JaHHO
cepe mpousoIIIN CYLIECTBEHHbIE M3Me-
HeHMs, CBA3aHHbIE KaK C MO]:[I/I(I)MKaHMCﬁ
CITOXXMBIINXCA MEXaHM3MOB, TaK 1 C KpH-
CTa/IIM3aIell HOBBIX.

KiroueBoit 0cobeHHOCTBIO paspabo-
TaHHBIX K HACTOSIIL[EMY BPEeMEHU K0OeKC08
u cmandapmos nosedenus THK siBnsietcst
MHTerpalyisl IPUOPUTETOB COLMAIbHON
OTBETCTBEHHOCTHU OM3Heca U Iieneil obe-
CIle4eHNs YCTOMYMBOIO Pa3BUTHA MUPO-
BOJI 5KOHOMUKM. B 3aBMCHMOCTM OT KpyTa
aKTOPOB MIUPOBOII MOMUTHUKY, BOBJIEUEH-
HbIX B pa3pabOTKy COOTBETCTBYIOIINX KO-
[E€KCOB 1 CTAHIAPTOB, MOXXHO BbIIEINTDH
TpU MX KaTeropmum. BO-HepBI)IX, 9TO KO-
IeKCh, paspabaTbiBaeMble B paMKaX MeX-
OYHapOIHbIX  MEXIIPaBUTETbCTBEHHBIX
opranmsanuit. Ilo csoeit cytn oHu npepn-
CTaBJIAIOT COO0I peKOMEHJalNY, afipecy-
eMble HaIVIOHAJIbHBIMU IPAaBUTE/IbCTBA-
MU CTPAH-4JIEeHOB COOTBETCTBYIOLIMX Op-
raHM3aluil TPAHCHALMOHAIbHBIM KOM-
[IAHUAM, ONEepPUPYLIMM mnu 6asupyo-
IUMCS B 9TuX crpaHax. Hambonee Bax-
Hble MHMIIMATKBLI B JaHHOI cepe cBA3a-
Hbl ¢ npuHATHEM PykoBozictBa O9CP nisa
TpaHCHAIMOHAIbHBIX KoMmmaHuit, Tpex-
CTOPOHHEN IeKIapaluy IPUHIUIIOB, Ka-
catoriiuxcss THK u cormanbHOM TOMUTU-
ku (mop srupoit MexayHapomHOI opra-
HU3anum Tpyna)'s, a rawke IIpmHnumos
OTBETCTBEHHOIO IHBECTMPOBAHMA B paM-
kax nporpammbel OOH Global Compact
u Ounancosoit mHumumatusbl IOHEITY.
HecmoTpst Ha TO, YTO JaHHBIE JOKYMEH-
TBI ObUIM NIPUHATHI HA YPOBHE MEXIYHa-
POJHBIX MEXIIPABUTE/IbCTBEHHBIX Opra-
HI/I33L[I/II7[, CBA3AaHHbIC C HMMUM MEXaHU3-

14 B 4acTHOCTW, B INTEPATYPE MOXKHO BCTPETUTL YTBEPKAEHUSA O CPABHUTENBHO HU3KOM YPOBHE BAVAHUSA €BPONErCKOoro 61sHeca
Ha cofilepkaHmne MHBECTULIMOHHBIX COrnaLleHwit, 06cyxaaembix EBponeitckol komvccreit (Basedow, 2017).
15 OECD Guidelines for Multinational Enterprises. Paris: OECD. 2011. URL: http://www.oecd.org/datacecd/43/29/48004323.pdf (Ac-

cessed: 18.01.2018).

16 Tripartite Declaration of Principles Concerning Multinational Enterprises and Social Policy. Geneva: International Labour Office.
2017. URL: http://www.ilo.org/empent/areas/mne-declaration/lang—en/index.htm (Accessed: 18.01.2018)

17 O lMpuHLUMNax OTBETCTBEHHOTO MHBECTUPOBaHWA, KaMMaHVA NO NPUCOEAVHEHWIO K KOTOPbIM Obila MHULIMMPOBaHa B Hauane
2005 r., cm. nHdopmaLmio Ha odurLmanbHOM carTe nHUMaTKBbl. URL: https://www.unpri.org/ (Accessed: 18.01.2018). Mo coctoaHmio
Ha MapT 2018 r. anHHbIi JoKymeHT noanucany 6onee 1 900 MHBECTULMOHHBIX UHCTUTYTOB.
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MBI yIIpaBJ/IeHNs [TI00a/IbHBIMI 9KOHOMM-
JeCKVIMH MTPOIIeCCaMI SIBIAIOTCS TTOMIVH-
HO CMEIIaHHbIMM, ITIOCKOJ/IbKY BbIIIO/THE-
H1e ux HopM sByserca g THK pobpo-
BOJIBHBIM. TakyuM 06pasoM, peleHns ca-
mux THK nmeror k1roueBoe 3Ha4YeHIE IS
«3aIycKa B JeICTBME» COOTBETCTBYIOIIUX
MEXaHVU3MOB.

JIpyrum HampasieHueM pas3paboTKu
KopiekcoB 1 crangapros THK saBmsror-
CsI MHOTOCTOPOHHIE VHUIMATYBHI C y4a-
CTMeM IMPOKOTO KpyTra TOCYAapCTBEH-
HbIX akTOpoB, CTH 1 cyObekToB r1o6as-
HOTO TPaXJaHCKOro obmectsa. B doxy-
ce HOI[O6HI:>IX VIHNIIMATUB HAXOOATCA, KaK
IIpaBUIO, BOIPOCHI PEryiMpOBaHMA IIO-
JIUTUYECKON U IIpON3BOACTBEHHO-TEX-
Honmoruveckoin mesrenbHoct THK ¢ 11e-
JIbI0 TOCTIVDKEHMsI COLMA/IbHBIX IIPUOPU-
TETOB pPasBUTYUS U OIpaHMYEHNs Hera-
TUBHOTO BIVISTHMS Ha OKPYXXAIOILIYIOo cpe-
ny. Hanbonee mokasaTenbHON B TaHHOM
KOHTEKCTe sBJIsIeTCsl paspaborKa CTaH-
JapTOB TIPOTUBOMNENCTBYUA KOPPYNIUN
TIOfI, STUIOJ HENPaBUTENbCTBEHHON Opra-
Husanyym Transparency Internationals, a
TaK)Xe MeX/IyHapofHoro craHpapta ISO
26000:2010 «PykoBOACTBO IIO COIMAIb-
HOJI OTBETCTBEHHOCTM» B paMKax Mex-
IYHApOINHOJ OpraHM3aluyu IO CTAaHAAp-
TU3AIMMA C IPUB/IeYeHNEeM OOJIBIIIOTO YNC-
J1a 3aMHTePEeCOBAHHBIX TOCYAPCTBEHHBIX
U HETOCYapCTBEHHBIX aKTOPOB®.

Hakonern, cymiectByer 60sblioe Ko-
JIMYECTBO OTPACTIEBBIX U KOPIOPATUBHBIX
KOJIEKCOB I CTaH/IapTOB, KOTOpbIe pas-
pabarsiBatorcst camumu THK u Begymunm-
My 6usHec-accormanyamyu. OHU MOTyT
onmparbCcs HAa HOPMATUBHBIE [JOKYMEH-
TBL, IIPMHATDIE B paMKaX MEXIYHAPOJHbIX
MEXIIPpaBUTEIbCTBEHHDIX opraHmsauMﬁ
Y MHOTOCTOPOHHMX MHUIIATUB, HO MO-

TyT ¥ He COfiep>KaTh OTCHIJIOK Ha 3TU JI0-
KyMeHTbI. B oceinem cirydae oHM MOTyT
paccMaTpmBaTbCa KaK IIpUMEP YaCTHBIX
MEXaHN3MOB YIIpaB/I€HNA FHO6aHbeIMI/I
9KOHOMMYECKMMM MpoIleccaMy, OJHAKO,
C YYeTOM TEeCHOTO IIepeT/ieTeHUs «aBTO-
HOMHBIX» U MOCTYNAIOUINX M3BHE CTUMY-
JIOB K y4eTy (MM OTKa3y OT y4eTa) IpMo-
PUTETOB COLMANTBHOI OTBETCTBEHHOCTI™,
CMeIllaHHbIe Y YaCTHbIe MeXaHM3MbI TaKO-
ro pofia He MOTYT PacCMaTpUBAaTbCA B OT-
priBe Apyr oT Apyra. C y4eToM TOTo, 4TO
COOCTBEHHO YacTHbIe MeXaHI3MbI YIIpaB-
JeHnsA I0OaNIbHBIMU SKOHOMMYECKMUMM
IpoleccaMm 3a IOC/eHee JieCATUNIeTHE
TaK ¥ He ONPABUINCD OT yAapa, HaHeCeH-
HOTO UM KPM3JICOM, Pa3BUTHE KOJIEKCOB I
CTAH/IAPTOB AB/IAETCA HA CerOfHAIIHNIA
IeHb efiBa M He eIMHCTBEHHOI cdepoii,
rie CTD no-npexxHeMy COXpaHAIOT 3aMH-
TepeCOBAaHHOCTb B peajM3allll COOTBET-
CTBYIOLIMX MHUIIMATHB.

Ecnu pasButie KOLEKCOB U CTaHTAp-
toB nosefieHnsa THK B mocTkpumsmcHbIN
Iepyoy, MOAYYM/IO 3HAYMMBbI VIMIIY/IbC,
TO POJIb 2/100ATIbHBLX «NePecOBOPHBIX NII0-
4a00K» 1O BBIPAOOTKE PEXVMMHBIX IIpa-
BIJI peryimpoBaHNs 9KOHOMIYECKOI ne-
SATENIbHOCTY, HAIIPOTUB, pagVKa/JIbHO CHI-
3uach. OTYaCTU 3TO CTA/NO peakLueil Ha
OYeBMIHYIO HECIIOCOOHOCTb COOTBETCTBY-
IOIIMX TUIOMA/IOK JaTh COfiep>KaTebHble
OTBETbl Ha BBI30BBI ¥ IOC/IEHCTBUA IJIO-
6anpHOro (puHaHCcOBOro Kpmsmuca. Orda-
CTM — C OTMEYEHHOI1 B Ha4ajIe CTaTby TeH-
TeHIMell K YKpeIUIEHMIO POy Tocyfhap-
CTBEHHBIX aKTOPOB MUPOBOIl HOMUTUKHY,
KOTOpbI€ B IIOC/IEHIE TOfbl €MOHCTPMU-
PYIOT PacTyUIyl0 TOTOBHOCTb MIHOPMPO-
BaTh mHTepechl CTD B Tex crmyyasx, Kor-
Jla Ha IepeJHMI IUIaH BBIXOJAT MHTEpe-
CbI BHEIIHEJ! IOTUTUKA ¥ 0e30IacCHOCTH.

18 Business Principles for Countering Bribery. A Multi-Stakeholder Initiative Led by Transparency International. Berlin: Transparency

International. 2013.

19 15O 26000 - Social responsibility. URL: https://www.iso.org/iso-26000-social-responsibility.html (Accessed: 18.01.2018).
20 [lononHUTeNbHYIo COMHOCTb JaHHOMY BONPOCY NPWAAIOT NPobnembl, CBA3aHHbIe CO CreldrKol KOpnopaTHBHOIO 3aKOHOAa-
TENbCTBA ¥ KOPMOPATVBHOIO YNpaBneHnA B KOHKPETHbIX CTpaHax; cMm.: (Boeger, Villiers, 2018).
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IleqanbHOI MTIOCTpaLEN 3TOTO ABJAET-
cs niposast JKeHeBckoll MHNIATHBLI Bee-
MUPHOTO 9KOHOMMYECKOro ¢popyma II0 Jc-
[I0/Ib30BAHUI0 9KOHOMUYECKUX WUHCTPY-
MEHTOB Ul paspelleHns KOHQIMKTA Ha
BOCTOKe YKpauHbI*, a TaK>Ke BCEX IOIIBI-
tok CTD (B mepByio ouepenb poCcUCKUX
U eBPOIIEIICKMX) CHUSUTDb OCTPOTY CaHK-
I[IOHHOTO IPOTUBOCTOSHIS, BO3HVKIIIETO
B KOHTEKCTe JaHHOTO KOH(INKTA.

Barux ycnosusax suumanne CTD cusu-
raeTcs B [O/Tb3y PETMOHAIbHBIX U HAINO-
HaJIbHBIX «IIePETOBOPHBIX IIOMA/IOK», Ha
KOTOPBIX IIPOMCXOAUT OOCYXKJieHue Ta-
KJX BOIIPOCOB, Kak 60pbOa ¢ M3MeHeHu-
eM K/IMMaTa, IIPOrpecc «3elIeHOl 9KOHO-
MUKW», pa3BUTIE TEXHOJIOTUI 1 OGusHec-
Moziernell 1ndpoBoil IKOHOMUKY (BKJIIO-
Jasi OCHOBaHHbIE HA Hell MHUIVIATHUBDI 110
ob6pasiy repmaHckoit «VHRycTpyn 4.0»).
Taxolt yxo Ha HallVOHA/IBHBIN U PETHUO-
HaJIbHBIY YPOBEHD JUCKYCCUIT MOXKET pac-
CMaTpUBATbCA HE CTONMBKO KaK «OTCTY-
mnenne» CTD ¢ paHee 3aHATHIX MO3MU-
I[UII, CKOTIBKO KaK paIlffOHa/NbHas CTpaTe-
TUA BBIXOJA Ha pelleHIe TepedncIeHHbIX
BOIIPOCOB, TIPYHIMIINATIBHO BaXKHBIX JIs
6ymyiieil MOJenM YCTOMYMBOTO pasBuU-
THs T100a/IbHO 9KOHOMMKY, Ha YPOBHE
TeX CTPAH M PervOHANbHBIX MHTETpalLu-
OHHBIX 00'be[UHEHNIT (B IIEPBYIO OUepesb
EC), e CylecTBYIOT NPEAIOCBUIKA JiIs
peasbHOro OOBefUMHEHNsT YCUINMIT TOCY-
mapcTBeHHbIX akTopoB, CTH 1 cyObexkToB
IpaXJaHCKOro obuiecTBa misg GopMmupo-
BaHMs PeTy/ITOPHOI Cpefbl, OIaronpu-
ATHOM IS peannsanuy KOMMepUYecKu U
COIVATbHO 3HAYMMBIX IIPOEKTOB. B cove-
TaHNUMU C PACCMOTPEHHBIMI BBIIIIE TEH/ICH-
My BospaeitctBusa CTD Ha odpunnmans-
Hble MEXaHU3MBI VIpaB/ieHus: rnobanb-
HBIMJ 9KOHOMUYECKUMM IPOLIeccaMu 9Ta
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AHHOTAIIUA. Kaxoso 6030eticmaue
NPOUCXOOTUAUX MPAHCHOPMALULL 8 APKIMU-
ueckom peeuoHe — e106anbHO20 HoMense-
HUS, COUUATLHO-IKOHOMUYECKUX U UHCIIU-
MYUUOHATIVHBIX U3MEHEHUI — Ha uHmep-
HayuoHanu3auuio 6 Apkmuxe u Oesimenv-
Hocme THK 6 nonsapuvix pationax apxmu-
ueckux cmpan? Kaxosa ponv THK 6 ycmoti-
YUBOM PA3BUMUL SMUX PE2UOHO8 U Npescde
8ceeo 6 obecnedeHuu 01020COCTNOSHUSA cese-
pan? B cmamve Oenaemcs nonvimka omee-
MUums Ha SMu 60NPOCHL U 00CYOUMb HOBbIE
n00x00vl K npobneme ycmouuugoeo passu-
mus 6 Apkmuke — pezuoHe ¢ Kpatite ys3-
BUMOTL U CYPOBOLL NPUPOOOT, KPYNHBIMU 34-
nacamu NPpUPOOHvIX Pecypcos, yHUKATbHbL-
MU 0COOeHHOCMAMU He/l06e1ecK020 NOMeH-
yuana, OUHAMUUHO PA36UBAIOUAETICT IKOHO-
MUKOL, UHPPACMPYKMYpPOTi U aAKMUBHLIM
8067IeHEHUEM €20 6 MUPOB0E XO03ALCMBO.
Inasnviii akyenm — Ha oyeHKe COUUATLHO-
20 KOMNOHEHMA 6 1Mpey20bHUKe 83aUMOC-
BA3AHHDIX  NPUOPUIMEMO8  YCIOUH1UB020
PA36UMUS — COUUATIDHBIX, IKONOZUHECKUX U
IKOHOMUHYECKUX. AHANIU3 NOKA3AT, 4MO NO-
C71e0CMBUS  CUCIEMHBIX MPAHCHOPMAUUTI
popmupyrom Hoevili KoHmexcm 07 Oes-
menvrocmu THK, xomopuie 6viHys#OeHbl
adanmuposamn K Hemy c80u KOpnopamue-
Hole cmpamezuu 8 Apxmuxe. CesepHole pe-
2UOHbI AKIMUBHO BKIIYANMCA 6 UHMmep-
HAUUOHAIUAUUI, SHAUUMENLHAS 4ACb

ux BPII npousgooumcs npednpusmusmu,
konmponupyemoimu THK. Ouenku ponu
THK 0ns mecmHo20 HAaceneHus u ycmoti-
4118020 pA3BUMUS He0OHO3HAUHbL. OHU co-
Oelicmeyom MOOepHU3AUUU IKOHOMUKYU U
ungpacmpykmypol, co3danuo 30eco pabo-
YUxX Mectm, pasmenienuio 3aKasos y mecm-
HbIX NPOU3BOOUMerneti, PA3BUMUI0 Uesose-
ueck020 NOMeHUUAna; 6 psoe crmpam npo-
ucxo0um ykpensnexue KOHMPOJIA MeCHIHO-
20 HaceneHUs 3d O0eAMenvHOCHbI0 MHO20-
HavyuonanvHoix xopnopauuti (CIIA, Kana-
0a). O0HoBpeMeHHO 803HUKAIOM cepbe3Hble
COUUATTLHO-IKOHOMUYECKUEe OUCOANAHCHI, 6
MOM Hucsie COUUAnbHble OUCHPONOPUUU U
CMPAMUPUKALUS HACENIEHUS, 4 TAKHe Bbl-
30801 07151 MPAOUYUOHHOTI OesTMENLHOCIU U
npupodvl. Bknad apkmuueckux peeuoHos 6
MUDOBYI0 IKOHOMUKY Cetiuac noumu 6 namo
a3 sviude, uem ux 007 8 HUCIEHHOCIIU MU-
posozo Hacenenus. Ilonyuerue coyuanvHotl
JIUUEH3UU O CeBepsH, Peanu3ayus Kopno-
PAMuUeHOTl COUUATLHOL OMBemcrneeHHo-
CMU CMAHOBAMCS NONYTIAPHOIMU UHCIPY-
menmamu, ucnonv3yemoimu THK ons obe-
cnedeHUs C60UX onepayuii 6 Apxmuxe.
Yikpennsemcs e3aumodeiicmeue eocyoap-
cmea u THK, dusepcugurxayus popm 2ocy-
0apcmeeHHo20 pezynuposanust ux docmyna
K NPUPOOHBIM Pecypcam u undpacmpyxmy-
pe. Vccnedosanue nposedeHo HA 0CHOBE U3-
YUEHUS ONbIMa 3apYOesrcHbIX APKIMU1ECKUX
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cmpan, 602amMvlx MUHEPATLHLIMU U IHep-
cemuueckumu pecypcamu — CIIA, Kanaool
u Hopeeeuu; ux noodxodvt u npaxmuxa mo-
2ym npedcmasnamo unmepec 07 Poccuu u
ee cesepHuvIX pe2ioHo6. B saxmouenuu 0606-
WAIOMCS HOBbIE HAYUHble KOHUeNUUY adan-
MAUUOHHO20  YNPAGTIEHUS  YCMOUWYUBLIM
passumuem u e20 UHKIHOZUBHOCTNU 6 KOH-
mekcme 83auUMOO0EUCBUsT MPaHcHOpmu-
PYIOUUXCA NPUPOOHBIX U 0OU4eCBEHHDIX
cucmem 8 Apxmuxe.

K/IIOYEBBIE CJIOBA: Apkmuueckue
cmpanvt, THK, nocnedcmeust usmeHeHuss
27106a1bH020  KIUMAMA, MPAHCHOPMAUUS
NPUPOOHBIX U 00ULECBEHHbIX — CUCHIEM,
UHMEPHAUUOHATIUSAUUS, peauonanu3a-
UUs, KOPRopamueHas COYUAnbHAsL Omeem-
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ABSTRACT. What is the impact of the on-
going transformations in the Arctic region -
global warming, socio-economic and insti-
tutional changes - on internationalization
in the Arctic and the activities of multina-
tional companies in the polar regions of the
Arctic countries? What is the role of multi-
national companies in the sustainable de-
velopment of these regions, including the
ensuring of the welfare of the northerners?
The article attempts to answer these ques-
tions and discuss new approaches to the

problem of sustainable development in the
Arctic region with its extremely vulnerable
and severe nature, large reserves of natu-
ral resources, unique human potential, dy-
namically developing economy, infrastruc-
ture and active involvement in the world
economy. The main emphasis is on the as-
sessing of the social component in the trian-
gle of the interrelated priorities of sustain-
able development - social, environmental
and economic. The analysis showed that the
consequences of systemic transformations
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form a new context for the activities of mul-

tinational companies, which have to adapt
their corporate strategies to the Arctic spe-
cifics. The northern regions are actively in-
volved in internationalization; a significant
part of their GRP is produced by enterprises
controlled by multinational companies. As-
sessments of the role of multinational com-
panies for the local population and sustain-
able development are mixed. Such compa-
nies help to modernize the economy and in-
frastructure, create jobs, place orders with
local producers, and develop human poten-
tial. In a number of countries, the control
of the local population over the activities of
multinational corporations (USA, Cana-
da) is strengthening. At the same time, se-
rious social and economic imbalances arise,
including social disproportions and strati-
fication of the population, as well as chal-
lenges for traditional activities and na-
ture. The contribution of the Arctic regions
to the world economy is almost five times
higher than their share in the world popu-
lation. Obtaining a social license from the
northerners, implementing corporate so-
cial responsibility is becoming a popular
instrument used by multinational compa-
nies to support their activities in the Arc-
tic. The interaction between the state and
multinational companies is strengthening,
and the forms of state regulation of the ac-
cess to natural resources and infrastructure
are being diversified. The study is based on
the analysis of the practices of foreign Arc-
tic countries, rich in mineral and energy re-
sources — the USA, Canada and Norway;
their approaches and practices may be of in-
terest to Russia and its northern regions. In
conclusion, new scientific concepts of adap-
tive governance of sustainable development
and its inclusiveness in the context of the
interaction between transforming natural
and social systems in the Arctic are summa-
rized.

KEYWORDS: Arctic countries, multina-
tional companies, consequences of global

climate change, transformation of natural
and social systems, internationalization, re-
gionalization, corporate social responsibili-
ty, adaptive management, polycentrism, sus-
tainable development
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B HacTosIIee BpeMs JOCTaTOYHO pe-
NbeHO IPOCIeXMBAIOTCA BCe Oolee ce-
pbe3Hble TpaHchOpMALUM B apKTHUUe-
CKOM peruoHe, IPOUCXOsALINe TIOf BIU-
SIHMeM COBOKYITHOCTHU ITIOOQ/IbHBIX M JIO-
Ka/IbHBIX fpaliBepoB. Cpeny OCHOBHBIX:
1) m1o6anbHOE MOTEIUIEHNE KAMMATa; 2)
COLMANTbHO-9KOHOMUYECKNE V3MEHEHU;
3) TpaHchOpMALNY MHCTUTYLIMOHAIBHBIX
CHCTEM Ha HAIVIOHAJIbHOM M MEXJyHa-
popgHoM ypoBHaAX. IlocmencTBusa cucreM-
HBIX VM3MEHEHMII VMMEIT CHMHEPTUYeCKUI
a¢dexT I YCTONYMBOTO Pa3BUTHUSA MO-
JIAPHBIX PAJIOHOB, KOTOPOE IIPENIoIara-
€T TeCHOe B3alMOJEeICTBIE COLMAIbHDIX,
SKOHOMUYECKMX U IKONIOTMYECKUX IPHO-
PUTETOB Pa3BUTHA. ITO 0COO0 AKTYATIBHO
A APKTUKM — YHMKa/JIbHOTO PEryMoHa C
KpalfHe yA3BMMOI U CYpOBOM IIPUPOLOI,
KPYNIHbIMM 3allacaMyl 3HEpPreT4ecKMX,
MIHEPAJIbHBIX U XXUBBIX PECypPCOB, OCO-
OeHHOCTAMY 4YeJIOBeYeCKOro IOTeHIua-
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73, OJVMHAMUYHO pa3BMBaIOIIENiCA 9KOHO-
MUKOI 1 MHGPACTPYKTYpPOIl 1 Bce Horee
aKTUBHBIM BOBJIEYEHVIEM €T0 B MUPOBOE
X03411cTBO. PoCT MHTepHALMOHAIM3AIVIN
ApKTUKM, paclIMpeHre HeATeIbHOCTU
THK, Bo3pelicTBIEe T€OIONMUTUKNA U TJIO-
6anbHBIX (AKTOPOB Ha M3MEHEHUA B ap-
KTUYeCKUX CUCTeMaxX ABJIAITCA COCTaB-
HOJ! YaCTbIO IPOUCXOMANINX 3/jeCh TPaHC-
¢dbopmanuit u 06ycIaBIMBAIOT HOBBIE BBI-
30BBI /151 0/1ATOCOCTOSIHNSA CeBEPSIH, IPU-
pOZbl, MHKIIO3MBHOTO Pa3BUTHUA CeBep-
HBIX TeppuTopuii. Cell4ac OTKPBIBAIOTCS
HOBbI€ BO3MOYXHOCTH 110 MCIIO/Ib30BaHUIO
9KOHOMMYECKUX, SKONOTMYECKNX, IIOJIN-
TUYECKIUX U COLMAIbHBIX BBITOJ] OT I7106a-
nusanuu s GOpPMUPOBAHMS YCTONYM-
BOTO 1 6€30IIaCHOTO pernoHa 1 paciupe-
HUA MEXAYHAPOZHOTO COTPYAHMYECTBA
(MBaHOB, 2013); COBpeMEHHBII MeX/[yHa-
POIHBIN PeXKMM B APKTUKE CTTYXKUT TOMY
Ba)KHOII OCHOBOI1L. OTa HOBas TeHAEHINA,
IIpMIIJIA HA CMEHY paHee /leICTBOBaBIlIe-
My 37leCb «CEKTOPaJbHOMY IPUHIIMIIY»
Y OCHOBAaHHOMY Ha HeM MOHOIIOJIbHOMY
KOHTPOJIIO IPUMApKTUYECKUX TOCY/lapCTB
3a JJOCTYIIOM K IeATe/IbHOCTY Ha MOPCKIX
IPOCTPAHCTBAX PErMOHA.

Bmecte ¢ TeM B pesynbrare rno6anm-
3aLMM BBIPUCOBBIBAIOTCS PUCKM YIITy6Ie-
HYSL COLIMATbHO-9KOHOMUYECKNX Aucha-
JIAHCOB [JIA OT[E/bHBIX TPYII Hacese-
HUA, CeKTOPOB 3KOHOMMKM U TE€PPUTO-
puit. IlocnencTByuA apKTUYECKUX TPaHC-
¢dopmarmii M OCOOEHHOCTM PasBUTHUSA
CeBEPHBIX PErVOHOB BOCBMM apKTuye-
CKMX CTpaH Haxo#ATcs B QOKyce KOpIIo-
parusHbix crparernit THK, paboraromux
3a HOJApHBIM Kpyrom. CyliecTByouye
ouenku ponu THK B ycroitunsom passu-
TUM APKTUKM JJOCTaTOYHO HPOTHUBOpE-
yuBbl (Kysnenos, 2016). Oco6slit uHTe-
pec MpefcTaB/AeT, Ha HALI B3IVIAN, aHa-
JM3 UX PONM B COLMAIbHO-IKOHOMIYe-
CKOJ MOJIepHU3aIMV PErMOHOB, B 00e-
criedeHUM O7arOCOCTOSIHMSL CeBEPSH U
KauyecTBa >KM3HM, a TAK)Ke OLleHKa COIyT-
crBytoiux npobrem. ITosromy mpu uc-

C/IeJlOBAaHMM 3HAYEHUA UX JeATeTbHOCTU
B ApKTHKe 0c000e BHUMAaHME YienaeTcs
COIVIATBHOMY KOHTEKCTY.

Apantanys o6ijectBa K HOBBIM BbI-
30BaM, IIPUCIIOCOO/IEHNE K TOCTeACTBIAM
IIPOMCXOAAIINX CUCTEMHBIX M3MEHEeHMII
cra"oBaATca HeusbOexxubimMy (Pahl-Wostl
et al, 2012): aro mpocnexxuBaercs Ha
BCEX YPOBHIX, a TaK)Ke CO CTOPOHBI BCeX
CTENKXOJIIePOB, YbdA [IeATEeNbHOCTb CBA-
3aHa C YCTOMYMBBIM Pa3sBUTHMEM ApPKTU-
k. ITouck HOBBIX IapajgurM s ajlanTa-
LIMOHHOTO YIPABJEHUA C Y4eTOM apKTU-
YeCKMX 0COOEHHOCTEN CTAHOBUTCH JICIT-
MOTMBOM IIpM OILleHKe BO3MOXKHBIX IIO-
CIIefiCTBMIT TpaHChOPMALNIL U BAPMAHTOB
OTBETOB Ha HUX. be3 cepbe3HBIX IPOPHI-
BOB B [lM3aiiHe MHTETPUPOBAHHBIX I IIO-
JIMLIEHTPUYHBIX PEXUMOB VHK/IIO3MBHO-
IO yIIpaBJIeH)sI HOBBIMM BbI30BAMIU C y4a-
CTIeM BCeX 3aMHTePeCOBAaHHBIX CTOPOH,
TECHOTO B3aMOJENICTBMA ¥ IIAPTHEPCTBA
«BJIACTb-OM3HEC-CeBepsiHe» BPsf I BO3-
MOXKHO obecriedeHre YCTOINYMBOrO pas-
BUTUA B APKTHUKe B 1I€7IOM U IIPYM OCBOE-
HUM ee pecypcoB B yacTHOCTH (CHMOHMS,
2011).

AHanu3 IpoBefieH Ha OCHOBE OL[eHKM
TeHJeHIMI TpaHcHOpMalMit A BOCh-
MU apKTHYeCKUX CTpaH B I[€JIOM B cOue-
TaHUM ¢ O0JIee JeTaTbHBIM M3yYeHNeM 3a-
pybexxnoro ombita u ponu THK B ycroit-
YYBOM PasBUTUM NOJIAPHBIX PailOHOB ap-
KTUYECKMX CTpaH, OOraTelX NPUPOSHBI-
mu pecypcamn — CIIIA (Anscka), Kanagsr
(FOxon, Cesepo-3anadnvie meppumopuu —
C3T, Hynasym) u Hopserun (Quumapx,
Hopnano, Tpomce). VIX mopxoms! 1 Ipak-
TUKa MOTIYT OBITb 0CO0O MHTepeCHbI A
Poccun - Bemyimeit apKTUYeCKOil AepiKa-
BBI C 60OraThIM MPUPOHBIM OTEHIVATIOM
U BBICOKMMIU COLMATbHO-9KOHOMUYECKI-
MU IIOKasaTe/lAMM Pa3sBUTUSA CeBEpPHBIX
PervoHOB, KOTOpas IPUH/IA IPOPBIBHYIO
HaIlIOHAJIbHYIO CTpaTeTrui0 MX MHHOBA-
LIVIOHHOTO Pa3BUTUA B COUYETAHNUM C Ia/b-
HeJMIIM pacllypeHneM MeX/yHapO[HO-
TO COTPYJHIYECTBA B ADKTHUKe.
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1. UBSMEHEHUE MNOBAJIbHOIO KJIMMATA

DOKyC COBPEMEHHON MEXIyHapOJ-
HOJ JUCKYCCUY TI0 apKTUYeCKOII Ipobiie-
MaTMKe COCPefJOTOYeH Ha BOIPOCaX IJIO-
6a7TbHOTO M3MEHEHNUA K/IMMaTa U ero IHo-
CIE[ICTBMIA /IS BBICOKO YSI3BUMOII IIPUPO-
IbI APKTUKM, /I MPOXXUBAIINX 37eCh
CeBepAH U SKOHOMMYECKON MeATeNbHO-
cu. [ToTenneHne TponcxopuT B ApKTUKe
B IBa pasa ObICTpee, YeM B [IPyTUX Peru-
OHaX IUIaHeThl. 3a mocmegHue 50 yeT Ha-
6mofiaeTCsl POCT TeMIEPaTyphl BO3AyXa B
TIO/IAPHBIX O6}IaCTHX IIpMMEPHO Ha 1,5 Ip.
C, a K KOHI[y CTOJIeTUA OH MOXeT COCTa-
BUTD 3-7 rp. C B 3aBUCUMOCTH OT YPOBHA
6yRyLIMX MUPOBBIX BBIOPOCOB MapHUKO-
BBIX ra30B. [To MOC/IeTHUM OljeHKaM 3Kc-
nepToB ApkTideckoro CoBeTa 3a IOCef-
HIUe TPU JIeCATUIETUA IUIONAAb U TOMIIN-
Ha Mopckoro nbaa Ceseproro JleoBuTo-
ro OKeaHa COKpaTmaach 6osee 4eM Haro-
nopuny. B mepcnektuse k 2040 r. peru-
OH MOXKET CTaTb CBOOOJHBIM OTO /bJa B
NeTHuUe Iepuopbl'. V3aMeHeHUA B KIuMa-
TUYECKON cucTeMe APKTUKM IPUBOJAT K
TpaHcopManMAM B 9KOCUCTEMAX MOPs
U CyLM, MUMEKIIUM Cepbe3Hble IOC/IeN-
CTBUA 11 00IecTBa.

lismeHeHne KiImMMmara MOXKeT oOJer-
YUTb HOCTYI K paHee TPYAHOLOCTYIHBIM
HMOMAPHBIM parioHaM MopsA n cymu. C
3TVIM CBSA3BIBAIOTCA OXKMAAHNA IO OCBOE-
HUIO MECTOPOXKJeHNII IIPUPOTHBIX pecyp-
COB, Pa3BUTHIO CYLOXOACTBA, 0OCTy>KIBa-
Iollell ¥ TPAaHCHOPTHOM MH(QPACTPYKTY-
pbl, TypusMma. OTKpI)IBaIOTCH HOBbIE IIEP-
CIIEKTUBBI /151 OM3HECA ¥ COLMAIbHO-9KO-
HOMUYECKOTO Pa3BUTHUA CEBEPHBIX PEruo-
HOB C YeTBhIPeXMIUIMOHHBIM Hace/leH/eM
(B T. 4. 0K0710 10% — KOpEHHbIE SKUTEN),

a TaKkXXe I/ YCKOPeHUA BOBNIeYeHUA Ap-
KTUKJ B MYPOBO€ XO3SJICTBO ) pacIlupe-
Hus 3pech aesarenbHocT THK. Vismene-
HUA B Hp]/[pOI[HI)IX 9KOCHUCTEMAX ITOBJIEK-
M 3a cobOil TOPSYYI0 MEX/YHAPORHYIO
IOMCKYCCUIO OTHOCUTE/IBHO BO3MOXXHOTO
BO3HMKHOBEHMsSI PETMOHATBHBIX TPOOIeM
U KOH(DIMKTOB MEXAY OT/Ie/IbHBIMU CTpa-
HaMU ¥ IPYIIIaMI MHTEPECOB, BEPOSATHO-
CTHU «peCypCHOIL TUXOpafKu» 1 060CTpe-
HuA KoHKypenuun mMexny THK. Ognako
COBPEMEHHBINT PEXUM MEXAYHAPOIHOTO
perynmupoBaHysa B ApKTVKe, OCHOBAHHBIN
Ha HopMax Konsenuym OOH o mopcko-
My mpaBy 1982 I. n cucTeMe permoHasb-
HbIX "N Me)K,IIyHapOHHbIX COTIJIALIEHUI IO
OTIOE/IbHbIM HaHpaBHeHI/IHM IeATE/IbHO-
CTU, IIPeACTaB/IACT COMMIHYIO OCHOBY /LA
ypery1mpoBaHusA NpOTUBOPEUNIi U CIOp-
HBIX BOIIPOCOB.

B mocnennee BpeMst HabmogaeTcs He-
KOTOPBII CIBUT B aKLIEHTaX 9TON AUCKYC-
cun. Ditdoprs OT HOBBIX BO3MOXKHOCTEN
[O/Ty4eHMs JOCTYIA K apKTHIeCKuM 60-
raTcTBaM CMeHseTcs 6ojee mparmMarud-
HBIMU ITOJXOJAaMU: 3aTPATHL U PUCKI, CBSA-
3aHHBIE C IeATe/IbHOCTDIO B 9TVX PalioHaX
CyH_leCTBeHHbI, a HepCHeKTI/IBI)I OCBOEHUA
PecypcoB U IPOCTPAHCTB IIOKA IOCTa-
TOYHO HeolpeneneHHbl. Cpemu cepKu-
BaoIuxX HakTopos: (1) AuHAMIKA MUPO-
BOTO He(TSHOTO PBIHKA, PA3BUTHE ajlb-
TepHATUBHBIX MICTOYHUKOB SHEPIUU, BbI-
COKIe 3aTpaThl Ha pa3pabOTKy M TpaHC-
HOPTUPOBKY PeCypcoB, OTCYTCTBUE (-
(beKTUBHBIX TEXHOIOTMII 10 IMKBUAALN
aBapuMIHbIX pa3nuBoB HedTy; (2) m3me-
HeHJe K/IMMaTa B ApKTHUKe CBA3aHO C PO-
CTOM YaCTOTBbI M MHTEHCUBHOCTN SKCTpe—
MaJZIbHBIX ITOT'OJHBIX ABJIEHUN U IlITOp-
MOB, O/I€CHCHUA CyHOB n HpOMI)IC)IOBbIX
YCTaHOBOK, Apeiidyoumx nbpa0B; (3) He-
HBOCTATOK COBpPEMEHHOII OeperoBoil MH-
(bpacTpyKTyphl, BKIIOYass ITTyOOKOBOJ-

1 SWIPA: Snow, Water, Ice and Permafrost in the Arctic. Summary for Policy-makers AMAP. 2017.
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HBIE ITOPTHI, CUCTEMBI JIOTMCTYKI, Ollepa-
TUBHBIE YCIIYTY, TOYHBIE IPOTHO3BI IIOTO-
bl (4) IePCIeKTUBDI Pa3BUTHA PETYILAp-
HOTO TPAaH3UTHOTO CygoxoncTBa 1mo Ces-
mopnyTu u CeBepo-3amnagHoMy IPOXOAY,
HECMOTPsI Ha MIPUBJIEKATETBHOCTh COKpPa-
LIEHNS MPOTSHKEHHOCTU TPAHCIOPTHBIX
IyTeil 10 CPABHEHUIO C TPAXNIMOHHBIMU
MapuIpyTaMu, OCTAITCS JOCTATOYHO He-
OIIpefie/IeHHBIMU®.

BosgeiicTBue m3MeHeHUs KIMMara
Ha apKTU4YecKye paiioHbl cyiu erge 60-
7iee MHOTOOOpa3HO, a €ro IOC/IeNCTBIS
mst 6e3omacHON M KOMMOPTHOI >KuU3-
HIN CeBepHH n BKOHOMI/I‘IeCKOﬁ neATeNnb-
HOCTM CBA3aHbI C Cepbe3HbIMI/I BbI30OBa-
M. Pe‘{b napeT o He6HaFOHpI/IHTHbIX I10-
CIECTBYUSIX YYaCTUBIINXCS IPUPORHBIX
OeCTBMUIT, HEMTOTOMIbI, HABOJHEHWIL, pa3-
PYLIEHUs BEYHON Mep3JIOTHl U IIMPO-
KO VICIIO/Ib3YEeMbIX 3MIMHJKOB U JIEJOBBIX
Iopor, 6eperoBoil 3po3uu, IOBBIIIEHVIS
YPOBHS MOpsi, TYHAPOBBIX II0XKapOB, U3-
MEHEHMII B CTPYKTYp€ CEITbCKOTO XO35Ii-
CTBa ¥ CEBEPHOTO KMBOTHOBOACTBA®. AK-
[eHT OO/BIIMHCTBA ITOCTETHNX MEXIY-
HapO/:[HbIX OLI€CHOK WM3MEHCEHUA KJIMMa-
Ta U €ro COLMaNbHO-9KOHOMUYECKIX TI0-
cnepcteuit B Apkrtuke (IPCC, AACA,
SWIPA) - Ha BIMAHUU Ha MECTHOE Hace-
JIeHVe; OLJeHKM BO3JIEMICTBMA Ha [eiCTBY-
01I[e 3[1eCh IPOMBILIICHHbIe KOMITaHUM,
CeKTOpa SKOHOMUKM IIOKa (hparMeHTap-
Hbl. OHU IIOKA3bIBAIOT, YTO IOTEIIEHIE
B/IMsIET Ha HaCe/leHIe CeBEPHBIX PAIOHOB
C UX Y3KO AMBepCU(UIMPOBAHHOI KO-
HOMUKOW M 3aBUCUMOCTDBIO XO35ICTBA U
06pasa >KM3HM OT MPUPORHBIX YCTOBMIL.
Oco60 ysA3BUMBIMI OKa3bIBAIOTCS XKUTE-
nn, TpaI[I/IL[I/IOHHO 3aHATbHIE B HaTypa}Ib-
HOM TIOZICOOHOM XO35ICTBE, B OJIEHEBOJI-
CTBe, B OXOTe 1 PbIOOIOBCTBE, 0COOEHHO
KOI7Ia B pe3y/IbTaTe COKpAIeHMsI IefJOBO-

ro [IOKPOBa 3aTPYAHAETCA JOCTYI B pail-
oubl npombicia (Climate Change, 2014).
Oskupaercs ycuneHne BO3JieiiCTBUA KIIN-
MaTUYECKUX M3MEeHEeHUI Ha BBIHYK[I€H-
HYI0 MUTPALVIO, 3[I0POBbe CeBePsH, IIPO-
IOBOJILCTBEHHYIO 6€30IIaCHOCTD U CTPYK-
TYpPy NUTaHMs, HA TPAHCIIOPTHYIO U 06-
CIIY>)XKMBAIOIYI0 MH(QPACTPYKTYpPY, XKU-
JIMIHO-KOMMYHaJ/IbHOE XO35IICTBO, 0be-
CrieyeHye KadeCTBEHHOI INTHEBOIl BO-
mgoit (Birkmann, von Teichman, 2010). B
9THX YCIOBUAX BCTAeT BOIPOC 00 ajai-
Taumy ob1ecTBa K IOCTIECTBIAM TPaHC-
dbopmannit n GopMUPOBAHNY HOBBIX CH-
cTeM ajanTanyonHoro yrnpasnenns (Hu-
kutuHa, 2017). OpHAaKo MpaKTUYeCKui
OIIBIT BO BCE€X apKTUYIECKMX CTpaHax IIO-
Ka OTpaHMYEH, @ OLIEHK!U COIYTCTBYIOLINX
PacxofioB Ha afjalTallfio HEeZOCTaTOYHO
TeTanM3MpOBaHBbL

ApanTanys K MOC/IEefCTBUAM U3MeHe-
HVsI K/IMMara B APKTUKe BXORUT Telepb
B CIMCOK (aKTOpPOB, KOTOpbIE OLjeHNBa-
tor THK npm npumsATHM KOpIIOpaTMB-
HBIX pelIeHMII O [ieATeIbHOCTU B CeBep-
HBIX PervoHax U pa3paboTke MX pecyp-
coB. Tak, cornmacho [ebupc, BBIOOp OIImit
0 9KCIUTyaTalMy MeCTOPOXKIEHMII alMa-
30B B KaHayickoil nposuHiyu C3T 6asu-
pyeTcs He TONBKO Ha ydeTe 9KOHOMMYe-
CKVX U JIOTUCTUYECKNX OTPaHNYECHUI! U3-
3a 0COOeHHOCTeT APKTUKM, B TOM YICIIe
(1) yma/eHHOTO PaCIOIOKEHNUS PYAHUKOB
U CYPOBBIX IIOJISIPHBIX YC/IOBUIL, (2) HE06-
XOIMMOCTYL CTPOUTENIbCTBA 0a3 [yisi Top-
HAKOB B MaJIO3ace/ieHHBIX paiioHaX, (3)
BBICOKMX 3aTpaT Ha 3apIUlaTy IepcOHa-
JIy, YPOBEHb KOTOPOIT BbIlIE IO CpaBHe-
HMIO ¢ paspaborkamu B VHaum u crpa-
Hax A¢pukn. Heo6xognMocTh OIIONHN-
TE/IbHbIX I/IHBeCTI/IU;I/[I‘/)[ CBA3aHa CO CTpO-
UTEIbCTBOM JOPOT I KPYIIOTOJMYIHO-
TO MCIIOJIb30BAHVS, MOCKO/IBKY 3MMHMKI

2 Skating on thin ice. The thawing Arctic threatens an environmental catastrophe. The Economist. April 29, 2017.
3 AACA: Adaptation actions for a changing Arctic. Perspectives from the Bering, Beaufort and Chukchi Area. 2017.
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00ecreunBanT TPAHCIOPTHYIO HOCTYII-
HOCTb MECTOPOXXIEHIII B TeYeHNE KOPOT-
KOro nepmoya B 6-10 Heflenb B rOf, a C MO-
TeIUIeHVeM IPOJO/KUTEIbHOCTD IIepHo-
Ia VX 9KCIUTyaTaluy cokpamaercs. Haps-
ny ¢ atuM [Jebupc ykaspiBaeT Ha HE00OXO-
IVIMOCTb CO3[JaHUA B YCTIOBMAX paspylIa-
IOLIEVICS BEYHOI MEP3/IOThI 6ojiee CIIOX-
HOJl TIOA3eMHOJl WMHXXeHepHoit uH(pa-
CTPYKTYPBI, a TAKXXE Ha JIOIIOTHATE/IbHbIE
3arpatsl (o 50%) Ha peryaApHYIO OTKad-
KY BOJIbI M3 IIIaXT, IOCTYTAOIIEN TPy pas-
PYLIEHNN BEYHOI MEP3/IOTHI I M3 MHOTO-
YJICTIEHHBIX ITOBEPXHOCTHBIX OTTaMBA0-
mux 60710t 1 03ep.

2.COUMNANIbHO-DKOHOMUYECKUE
TPAHCOOPMALUN

ApxkTuka Bce 6oiee aKTMBHO BOBIIe-
KaeTCsl B IIPOLIECCHI I7106aMn3alum, KOTo-
pble BT K Cepbe3HBIM TpaHC(OpMALin-
sIM B peryoHe. B mepcrexkTuse ponb I710-
6anpHOrO (pakropa OymeT BO3pacTars,
a permoH Bce IpOYHee MHTErpPUpOBaTD-
cs B MUPOBOE XO3fICTBO ITIABHBIM 00-
PasoM 3a CYeT IIOCTaBOK ChIPbs Ha MUPO-
Bble ppIHKH. Ceifyac NMPOMCXOAUT AMHA-
MUYHOE pa3BI/ITI/Ie 3KOHOMUKI HOHHprIX
PETMOHOB BOCbMU apKTUYECKUX CTpaH. B
HOCTIefiHEE [IeCATUIIETIE TEMITBI POCTA Ba-
JIOBOTO pernoHanpHoro mpopykra (BPII)
B ApKTIKe B L1€/I0OM ObU/IN BBIIIIE, YeM B VX
HEIO/SIPHBIX paliOHaX, a TEMIIbl 3KOHO-
MIYECKOTO pOCTa IPYMEPHO BIBOE IIpe-
BBIIIA/IM HAI[MOHA/IBHBI POCT B apKTU-
4ecKux CTpaHax’. B mepByio odepenb 310
OTHOCUTCSL K OOraThIM pecypcomobbIBa-
IOIIMM pervoHaM, y4acTBYIOLIVM B MMU-
POXO3sIICTBEHHBIX CBsi3saXx. Crennduka
ApPKTHKU B TOM, YTO B HACTOSIEE BpeMs
BKJIang apKTI/I‘leCKI/IX peFI/IOHOB B MI/IPOBYIO
9KOHOMIUKY ITOYTH B IIATH pa3 BbILIE, YeM
UX {071 B YMC/IEHHOCTHM MJPOBOTO Hace-

nenus. CoITIacCHO pasNMYHBIM OLl€HKaM
37eCb OTMeYaeTCs Cepbe3Hblil fAuchanaHc:
Ha CepeiMHY TeKYILeTo JeCATIIeTIA KO/
Apxrtuku B rmo6anpHoM BBII cocrasnsna
oxo710 0,5%, a IpOXXMBaso 3/1eCh IpUMep-
HO 0,1 % MMUPOBOro Hace/IeHNSL.
Oco0eHHOCTH 9KOHOMUKM 3aIloJIsp-
HBIX TEPPUTOPUIL 3aK/TII0YAIOTCA B COUETa-
HUM TpPeX IJIaBHBIX CerMeHTOB: (1) kpym-
HOMACIITaOHOI Pa3pabOTKM MPUPOIHBIX
pecypcoB ¢ IPenMYIIeCTBEHHOI IIOCTaB-
KOJ MX 3a TIpefieibl PErviOHOB M Ha MM-
poBble PBIHKM, (2) TPafMIMOHHOTO Ha-
TYpalbHOTO XO3s/CTBA M MEJIKOTrO IIPO-
U3BOJICTBA TOBAPOB U YCIYT IS MeCT-
HOro noTpebneHns:, (3) rocymapcrBeH-
HBIX OIOJPKETHBIX HOTALUII [UIs PasBUTHS
MHQPPACTPYKTYPbl U COLMAIBHBIX IPO-
rpaMM. K HacrosleMy BpeMeHM 3HA4M-
TenbHasA 4yacTb BPII smech mpoussopgut-
Cs  NpeNNpUATUAMY, KOHTPONMPYEMBI-
mu THK, mpex[e Bcero, B [OOBIBAOIIIX
oTpacisx u obcmyxuBaroleit nx nHppa-
crpykrype. Ilom BosgmeiicTBEM MUPOBO-
IO pPbIHKA IPOMCXOUT MHTEPHAIMOHAIN-
3aLMA IPOMBIIUIEHHOCTH, MTHBECTULIMI 1
pasBuTHE MEXAYHApOLHOI TOprosmu. B
6onpmnucTBe cnydaes THK peanmsyior
TpaHCI'paHNYHbIE TpaHC(beprI Kamnuraria,
TEXHOJIOIMI1, KBa/M(UIIMPOBAHHOI pabo-
4eil CHIBbI B IIOJIAPHBIE PETMOHBL.
[MocnencTBuA MHTEpHALMOHAIM3ALN
U CTPYKTYPHBIX M3MEHEHUII 3KOHOMUKMU
I711 MeCTHOTO Hace/IeHMs U YCTOIYMBOro
PasBUTHA CEBEPHBIX PETMOHOB MHOT000-
passbl. B nenom muBectunun THK cro-
COOCTBYIOT MOJlepHU3ALINY XO35ICTBA Ce-
BEpPHBIX TEPPUTOPMII U POCTy 6aroco-
CTOsAHUA ceBepsAH. OfHAKO B pe3yJbTare
nesatenbHocT THK BO3MOXHBI cepbes-
HbI€ COLMIa/IbHO-39KOHOMMYECKNE AUCIIPO-
HOPLUMYU U COLMANbHAs CTpaTUUKALNA,
YTO SAB/IAETCA OTHMM U3 MAaKPOSKOHOMIU-

4 Dimond Mines in Canada. Geoscience News and Information. N 12.2017.

5 Arctic Human Development Report. 2015. P158.
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qeckux 9¢QeKToB PpasBUTUS MUPOBOIL
9KOHOMUVKM. IlocmemcTBuA nnsa ceBepsH
MOTIyT 6I)ITI) OLI€HEHDbI, B 9aCTHOCTH, IIpU
TIOMOIIY COIMaTbHO-3KOHOMIYECKIUX T10-
Kasareseil — ygenbHoro BPII, pacronara-
€MOro JI0XOJIa Hace/leH!s OT 3KOHOMIUYe-
CKOJ1 MIeATeNbHOCTU, CpaBHEHUA MHJIeK-
COB 9KOHOMMIYECKOTO Pa3BUTHUA HEAPKTH-
YeCKMX M apKTUYECKNMX PEeruoHOB, Oora-
TBIX IPUPONHBIMM pecypcaMy, a TarkKe
uHpiekcoM GINI. VX cOBOKYIIHOCTD ITOKa-
3bIBAaeT TEH/ICHI[UN B Pa3BITHUN YeoBede-
CKOTO MOTeHIMaa 1 671arocoOCTOAHNS Ce-
BepsIH, a TaKXKe MOCNeNCTBYA IeATeTbHO-
ctu THK, 3aHsTHIX B paspaboTke Ipupos-
HBIX PeCypCOB, J/I COLMaNbHO-9KOHOMMU-
JeCKOTO Pa3BUTY PETMOHOB.

Banosuwiii pezuonanvHoiii npodyxm. B
ApKTHUKe B CepefilliHe TeKYIIero JecATu-
nerus cpepnmit BPIT Ha mymy macene-
HUA (C y4eTOM IapuUTeTa MOKYIaTeTbHOI
CIIOCOOHOCTM) TIPEeBBIMIAT COOTBETCTBY-
IoIIVie yAeMbHbIe IT0OKa3aTeny A Helo-
JIAAPHBIX PETMOHOB APKTMYECKNMX CTpPaH.
Oco60 penbedHO 9TOT paspsIB mpocie-
JKUBAICSL B OOraTeIX pecypcopobpiBaro-
mux ctpanax — CIIA, Kanaze un Poccun,
a ¢popMUpPOBAICS OH ITIABHBIM 0Opaszom
3a cueT pas3paboOTKM 3/jeCh MIHEPATIbHBIX
U 3HepreTM4ecKux pecypcos. B 2012 r.
BPII Ha pymry HaceneHMs JOCTUTA/ HaM-
60Jee BHICOKMX 3HAYEHMIT B POCCUIICKIUX
SAHAO u XMAOQOS, a Takxe Ha AnAcke n
B KaHajcKol npoBuHnyy C3T. ITo cBi-
3aHO IJIaBHBIM 00pa3oM ¢ mpeobrafaHm-
eM B 9KOHOMIKE BBICOKOIOXOMIHBIX pe-
CYPCHBIX OTpacjieil B pervoHax C HeBbI-
COKOJI IIOTHOCTBIO HaceneHusA. B Hop-
peruu, Ouunanaun u Isenun, xapak-
TepusyoIuxca 6osee BBICOKON IIOT-
HOCTDBIO HaceJleHuA U AyuBepcupyKanm-

el 9KOHOMVKM, MeXpPeruoHajTbHOE CO-
OTHOIIIEHNE 3HAYEHMIT TOrO ITOKasare-
751 61710 06paTHBIM. B mepuop 2000-2012
IT. B GONBIIMHCTBE apKTUYECKUX CTPaAH
CpefHIe FOfI0BbIe TEeMIIbI 9KOHOMMIYECKO-
r0 pOCTa MOMSAPHBIX PETMOHOB (IpM K-
IVIPOBAaHUM CPElY HUX POCCUIICKUX pe-
CypcopoOBIBAIONINX CEBEPHBIX PAiilOHOB)
6bUtn Botie (3,2%), 4eM B UX HeapKTu4Ie-
cKuX npoBuHUMAX (2%). Ha Anscke, Ha-
IIpYMep, OHM IIOYTY B 2 pasa IpeBbILIa-
7ML COOTBETCTBYIOIIVE IOKa3aTelny APy-
I'VIX aMepUKaHCKMX IITATOB’.
Pacnonazaemuiiit 00x00 mMecmuozo Ha-
CeneHUsT 0Mm IKOHOMUUECKOT 0esmenvHo-
cmu. K cepeirHe TeKyIero AecATUIe T
yOenbHBIE IIOKa3aTeIy pacllolaraeMoro
OXO/la HacCelleHUs OT 3KOHOMUYECKOIT
IeATeIbHOCTHY (C yIeTOM ImapuTeTa IMOKy-
[IaTeTbHON CIIOCOOHOCTHM) B HOraThIX pe-
cypcamm apktudecknux permonax CIIIA,
Kanazpl 1 Poccun mpeBbliany cooTBeT-
CTBYIOIIME TOKAa3aTelay ISl OCTaTbHBIX
PalloHOB 3TUX CTpaH; OHM (HOpMMpOBa-
JIMCh TTIABHBIM 00pPa3oM 3a CYeT BBICOKO-
ILOXOMHOI paspaboTKM 3[ieCh MUHEPaIb-
HOTO ¥ 3HEPTeTUYeCKOro chipbs. B 2012 1.
pacrionaraeMblil IIOAYLIEBONM [IOXO ap-
KTUYeCKuXx pnomMoxossicts B KaHape,
CIIIA u Poccun 6bu1 Bhlllle, Y€M B UX He-
ApKTUYeCKUX paliOHaX, a ero ypoBeHb —
MaKCHMa/lbHBIM Cpei} BOCbMM apKTHU-
yeckux ctpaH. Cpeiy UX CeBepHBIX pe-
TVIOHOB JIMJVPOBA/IN PeCypconobbIBat0-
mue Ansacka, JOxon, C3T u poccuiickne
AHAO, XMAO n YykoTka. B ocTambHBIX
aPKTUYECKMX CTPaHaX OTMeYanoch 00-
paTHOe COOTHOIIEHVE, ¥ B CpegHeM IO
ApKTUKe pacIiolaraeMblil I0XOf] JJOMO-
XO0351CTB OBbII HIDKE, YeM B UX HEIOJsp-
HBIX paitoHax. [lna Hopserun ero snave-

6 CpaBHeHe CeBEPHbIX V1 HEMONAPHBIX PErVOHOB aPKTUYECKMX CTPaH NMPOBEAEHO MO AaHHbIM HOPBEXCKOWN PervoHanbHoM CTaTi-
CTUKW MO APKTVIKE, KOTOPas OCHOBAHA Ha PAaCLUMPUTENBHOM MOAXOAE, BKIOYAIOWEM B YNCTIO POCCUICKIX CEBEPHBIX PETMOHOB HE
TONBKO TeppuUTOpMN CyEGbeKkToB GefepaLinm, BXOAALMX B apKTUUeCKylo 30Hy PO B cOOTBETCTBUM C YKa3om npesuaeHTa PO, Ne 296

ot 02.05.2014.

7 The Economy of the North 2015, Statistics Norway. Oslo. 2017. P. 31-32.
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HIie HaXOIM/IOCh Ha CPeJlHEM YPOBHeE cpe-
IM aPKTUYECKUX CTPaH.

Mnoexc GINI. Vnpekc GINI® wgacrto
UCIIONBb3YETCs IIPU aHaju3e 0COOEeHHO-
cTell GaKTUIeCKOro paclpefeneHns Jo-
XO[IOB IO OT/eJIbHBIM TPYIIIAaM Hacee-
Hus. OH 1aeT BOSMOXKHOCTbD OLIEHUTBD O71a-
TOCOCTOsIHUE Hace/IeHNs MIOJLIPHBIX pern-
OHOB, 0OraTbIX IPUPONHBIMU pecypca-
Mu. B cepenyHe 3TOro flecATUIETHA MaK-
CUMAJIbHO paBHOMEpHOE pacIpefie/ieHue
TOXOfIOB OT 9KOHOMMUYECKOI [IeATeNbHO-
CTU Cpefy Hace/leHys ObUIO XapaKTepHO
I apKTU4yecKux pernoHos Hopserum,
B TO BpeM: KaK aMepMKaHCKJe PervOHbI,
6OI‘aTbIe NIpUpOSHBbIMI pecypcaMu, OT-
ymmyamich Oonbluelr crpatndukaiyeiil B
pacIpenesieHnn TOXOf0B. Tak, B HOpBeX-
ckux OuaMapk, Hopnang n Tpomce pac-
IIOJIaraeMblil JOXOJ Ha AYIly Hace/leHUs
6bUI CPaBHUTEIBHO HEBBICOK, HO 3TO KOM-
IIeHCHPOBANOCh PasBUTOIN CUCTEMOIN CO-
LVaTIbHBIX TApPaHTHUIL, @ TeM CaMbIM 0be-
CIIeYMBAJIC COOTBETCTBYIOIUII yPOBEHb
6marococrosinus. GINI, paccumtaHHbIL
I AJIACKM, IPEBBIIIAJI €70 CpefjHIe 3Ha-
YeHMs JUI1 APKTMKU B LIe/IOM: 3/leCb Ha-
6mofaach camasi BBICOKasi HepaBHOMep-
HOCTb B pacIpefie/IeHNN TOXOHOB, a VH-
nmexkc GINI mocTmuran MakcuMaIbHBIX 3Ha-
vyeHuit (0,42); pernonsl Kanampl Haxomu-
JINCh HA YPOBHE CpefHMX 3HaueHuir’. Cun-
TaeTcs, YTO BBICOKAsA CTelleHb COLMAIb-
HOJI CTpaTuduKanmuym MOXeT 00yCrIaBIn-
BaTbC, B TOM YNC/Ie Pa3INYUAMU B YPOB-
He 3apmiatel nepconana THK, 3amsaroro
B 9HepreTyKe ¥ TOPHOAOObIBALOIell IPO-
MBIIIJIEHHOCTH, 10 CPABHEHUIO C OCTaIb-
HOJI 4aCTbI0 MECTHOTO HaceJIeHNs, BKIIIO-
Yyas KOpeHHbIX kuTeneit. Cpeny IpuunH

MOTYT OBITb M HETOCTATKV CUCTEMbI CO-
LVaJIbHBIX TAPAHTHUIL, 3[[PaBOOXPAaHEHNS,
obecrieyeHNs KMIbeM, a TAKKe BBICOKAS
CTOMMOCTb >XKM3HU Ha ceBepe. Ompene-
JIEHHYIO POJIb 3[1eCh MOXET UTPATh U KOP-
PYNILIMOHHASI COCTABIAONIASA IPY pacipe-
[eJIeHNN JOXOZ0B OT ZOOBIYM PeCypcoB B
no/b3y MecTHBIX 9muT'. B mocnenHee Bpe-
M Bce 4ale 00Cy»X/JaoTCsl ePCIEeKTIBEI
VICIIO/NIb30BAaHMA MHEKCA MHKIIO3VBHOIO
pasBuTys'!, BKIIOYAIOIIET0, B TOM YKCIIE,
¥ BBILIIEPACCMOTPEHHBIE ITOKA3aTENN.

3. UHCTUTYLUUOHAJIbHbIE
TPAHCOOPMAL MU

Hearenpnocts THK B ApkTuke Haxo-
JOUTCA TIOf, BO3JENCTBMEM WHCTUTYIMO-
Ha/IbHbIX M3MEHEHMII Ha HAlMOHA/TbHOM
U MEXXITYHAPOMHOM YPOBHAX, a TAK)Ke MH-
HOBAIVII MOC/IENHNX JIET B TOCYJapCTBEH-
HOJl TOMUTUKE apKTUYECKMX CTPaH [
UX CeBepHBbIX permoHoB. K HacroAmemy
BPEMEHN BCE€ BOCEMb apKTUYECKMX CTPaH
NIPUHANIY HAVMOHAIbHbIE CTPAaTEINN pas-
BUTUA APKTUKI: B HUX 3aKpeIlIeHbl IOfI-
XOfIbI K YCTOWYMBOMY PasBUTHUIO PETMO-
Ha ¥ MEXIYHAPOSHOMY COTPYLHUYECTBY.
Cpeny IaBHBIX IPUOPUTETOB — pa3BMU-
T SKOHOMMKI, COBPEMEHHOIl MHppa-
CTPYKTYPbl ¥ MHBECTULMOHHBIX IIPOEK-
ToB. IIpuBNeYeHne MHOCTPAaHHBIX MHBE-
CTULIUI, TPAaHCHALMOHA/IN3ALMA, CTpaTe-
TMYecKMe MapTHEPCTBA UM KOOPAMHALMA
LEVICTBUIL CTENKXONLEPOB B Pa3sBUTUN
CEBEPHBIX TEPPUTOPUII — OFHO M3 BaXK-
HBIX HaNlpaBJIEHMII B JJOPOXKHBIX KapTax
Ha IIepCIeKTHBY. Bce OHM OCHOBaHBI Ha
MaKCYMaJIbHOM O0ecIiedeHN MHTEPecoB
MeCTHOTO HacejIeHMs, IOBbILIeHnu Ona-
TOCOCTOSHUA Y YPOBHA XXU3HM CEBEPSIH, a

8 MHpekc GINI - nokasatenb paBHOMEPHOCTV pacnpeaeneHna AoX0Aa CPeAn HaceNneHra KOHKPETHOrO PeroHa; OH MOXET Bapby-
posaTb 0T 0 A0 1, rae O cBUAETENBCTBYET O PaBHOM pacnpeeneHiu JOXOA0B, a 1 — 0 MaKCUManbHOM HepaBeHCTBe (r1noTeTnyeckmne

CnyyYaw, Korfa AOXOAbl KOHLIEHTPUPYIOTCA Y OAHOTO UHAMBMAA).

9 Cpean poCCHtCKUX CeBEPHbBIX PErMoHoB, cornacHo nHaekcy GINI, Hanbonblian HepaBHOMEPHOCTb B pacnpefeneHni JoXo[08

oTMeyanach B pecypcopobbiaiowmnx AHAO, XMAO 1 Ha HykoTke.

10 The Economy of the North 2015. Statistics Norway. Oslo. 2017. P. 16.
11 The Inclusive Development Index 2018. Summary and Data Highlights. World Economic Forum, Switzerland.
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TaK)Xe MHK/IIO3MBHOCTU COLMA/IBbHOI CO-
CTaB/IAIOLIEN apKTUYECKON IONMUTUKIA.
Tak, B paMKax KaHa/ICKOJ CTpaTeruu
pasBuTus ApPKTUKM (efepanbHOe IIpa-
BuTenbCcTBO KaHajpl B3s1/10 Ha cebs1 60/1b-
IOt TakeT 06s13aTeNbCTB IO obece-
YEHMIO COIMA/JIbHOTO U 3KOHOMMYECKO-
ro passutusa Cesepa. IIpemycmarpubaer-
€Sl COBEPIIEHCTBOBAHME CYCTeMbl MHCTH-
TYTOB U PeryIMpOBaHN: B HOIAPHBIX pe-
IMOHAX, CO3[JjaHMe CIeLMalN31pPOBAHHO-
IO areHTCTBA 110 9KOHOMUYIECKOMY Pa3BU-
tuio CeBepa, pasBuTIe UHPPACTPYKTYPLI
U CYCTeMbI 00eCIedeH s >KIIbeM, CO3/a-
HIle pabovMX MeCT [/isi KOPEHHOTO Hace-
neHus. «bmarococrosune Haponos Cese-
pa — ero xureseit 1 oOIVH — QyHTAMEH-
Ta/IbHBII IPYHINIT» HAMOHAIbHOI CTpa-
TeTUY, a I/ UX «yCTOMYMBOTO pasBUTHUA
HY>KHO B3alIMOJENICTBME C IIPAaBUTEIb-
CTBaMM TePPUTOPUIL ¥ CAMUMMU CeBepsHa-
Mu»'2 YemoBedeckoe M3MepeHUe COCTaB-
JI5IeT OCHOBY TOCIIOJIMTUKM PasBUTUA Ka-
Hajickoro CeBepa: 9KOHOMMYECKMIT POCT B
peruoHax laeT BO3MOXXHOCTb YJaCTUA ce-
BepAH B pasBuTum teppuropuit. OH oT-
KpbIBaeT MPeMMyIecTBa OT peanns3anumn
IIporpaMMbl «CTpaTeI‘]/I‘{eCKI/Ie JIHBECTU-
MM B 3KOHOMMYecKoe pasButue Cese-
pa», KOTopas oIlpefieNiieT CUCTEMY B3al-
MOJEIICTBMSA MEXY TOCyAapCTBOM, MECT-
HBIM Hace/IeHMEM U MHBECTOPAMMU U IIPU-
OpUTETHBIE COLMAIbHO-9KOHOMIYECKIe
MPOEKThI /I OOIMH KOPEHHBIX >KUTe-
neit. Tak, peanusanus KpynHoro 1a3o6020
ITpoexma Maxken3u (CTOUMOCTD 16 MIIp
TOTUL.) TIpeATIoNaraeT BBITOABI A/ KOPEH-
HOT'O Hace/IeHMs 3a CYeT IPUMEHEHNUA HO-
BOVI MOJIeNV VHK/IIO3MBHOCTU: JECTBY-
tomas Ipynna Kopennozo Hacenenus no
Tpy6onposodam IIaHMpyeT pUBJIeYeHME
MECTHOTO HaceNIeH) K YYaCTUIO B 9KOHO-
MUYECKOM pa3BUTUM TeppuUTopuii, obe-
CIeYyBasd UX IHTEPECHI B IPOEKTE 3a CYET

pacronaraeMblx MMM IIpaB COOCTBEHHO-
ct. OTHOCUTE/IbHO HOBBII IOZIXOJ, B TO-
CYHApCTBEHHBIX CTpaTeruAaxX A ceBep-
HBIX KaHafICKMX IIPOBMHILINII — IIpUBIeYe-
HJ€ VHBECTULIMI [/I pa3BUTHUA MECTHOM
UHPPACTPYKTYPbl M CUCTEM JIOTUCTUKIL,
HeOOXOIMMBIX He TOJIBKO /1 9KOHOMIU-
YECKOTO PasBUTUA PETVIOHOB, HO U C y4e-
TOM ObecIiedeHns 61arococTos s 1 6e3-
OIIACHOCTM CeBEPHOT0 Hace/leHM .

MHcTUTynMOHANIbHbIE M3MEHEeHUs B
pAfie cTpaH APKTUKY IPUBEIN 3a IOC/Ie]-
HUE JeCATUIETUA K YKPeIUIEHMIO POn
MECTHOTO Hace/lleHUs B IIPUMHATUM pellle-
HUII V1 K 3aKOHOJ[aTeTIBHOMY O OPMIEHIIO
IpaB cOOCTBEHHOCTM KOPEHHOIO Hacejle-
HIs Ha IPUPOJHBIE PECYPChl U apKTUYe-
cxue tepputopun (Fjellheim, Henriksen,
2006). PacumpsieTcss TIpuMeHeHUe HO-
BbIX MHCTPYMEHTOB KOHTPOJI MECTHBIX
CTEMKXO//IepOB 3a pa3pabOTKOIM apKTH-
YeCKUX IPUPOJHBIX PecypcoB NI MU-
POBOJI 9KOHOMMKM, @ TaKXe BO3MOXKHO-
CTM OKasaHusA BIMSAHMA Ha paboTaroiue
spech THK. Yenexu B obecniedeHnm KOH-
TPOJIbHBIX QYHKLMIT MECTHOTO HAaCeTIeHNsA
CBs3aHBI, HA HAlll B3IVIAJ], B TOM 4MCIIe U C
0COOEHHOCTSMM CUCTEMBI [IeVICTBYIONINX
3/leCb PasBUTbIX MHCTUTYTOB ME€MOKpa-
TUU, B TO BpeMsA KaK Pe3y/IbTaTbl aHAJIO-
TMYHBIX YCUINI B PasBUBAIOIIMXCA CTPa-
HaX OCTAalOTCsA MEHee BIIeYAT/IAILIVMMA.
Hanboree mokasarenpHbIX pe3y/nibTaToB B
3TOM OTHOIIEHNM B APKTHUKe YHANI0Ch fO-
OUTHCS B CeBePHBIX MpOBMHIMAX KaHazbl
u Ha AJAcke.

Kanapga. CepbesHble MHCTUTYLMO-
HaJIbHbIE MI3MEHEeHM A IpoucxonAaT B Kana-
ne. B mocemHue fecATMNETUA OCYLeCT-
B/IS/IACh IIOCTEIIeHHas Iepefada ¢ dene-
Pa/bHOTO YPOBHS BJIACTHBIX IIOTHOMO-
Ymil, IpaB ¥ OTBETCTBEHHOCTU TPEM ap-
kTudeckuM nposyHIyAM — C3T, IOxoH n
HyHnaByT ¢ offHOBpeMEHHBIM YKpeIlJIeH!-

12 Canada’s Northern Strategy Our North, Our Heritage, Our Future. URL: www.northernstrategy.gc.ca (Accessed: 12.01.2018).
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eM VX MO3MLNIT B paMKax QefiepaTiBHOTO
rocymapcTsa. K I0kony u C3T yxe nepe-
11esT 0O/IbIION MaKeT (PYHKIMIA 110 YIIpaB-
JIEHNIO BOJHBIMM VI 3€MeNbHBIMU pecyp-
caMy, MUHepa/IbHbIMI 3aIlacaM, 110 KOH-
TPOJIIO 32 IOXOflaMM M POSUITY OT X pas-
paborku. OHM 3aKperieHbl B COOTBET-
CTBYIOLIMX 3aKOHOJJaTe/IbHBIX aKTaX IIPO-
BMHINMII 0 Tlepefade mpas’. B 2014 r. mpo-
BuHiuA C3T nomyuwnna, Hanpumep, mpa-
Ba IO pacIpefie/IeHNI0 [JOX0[a OT paspa-
6OTKM pecypcoB B II0/Ib3y MOAINCABIINX
cornamenye npasutenbcTsa C3T u mpa-
BUTENbCTBA KOpeHHbIX HAPOMIOB.

970 OBIIO BaXKHBIM Pe3y/IbTaTOM MHO-
TOJIETHMUX YCWIVI M MICKOB MECTHOTO Ha-
CelleHNA 10 KOHCOMMAALMU UX PONIU U
IIpaB, BK/IIOYasi KOHTPO/Ib HaJ pa3pabor-
KOJI 3eMe/IbHBIX U IIPUPOJHBIX PeCypPCOB.
IIponecc peBoMIOLUY U 3aKOHOAATENIbHO-
ro opOpM/IEHNS NIPaB U TUTY/IA MECTHO-
TO HaceJIeHMs Ha pecypcChbl OCYIIeCTBIAN-
ca nosTtanHo. Tak, Ha IOkoHe B 1990 T. O6bI-
710 JOCTUTHYTO 30HTMYHOE COITIAllIeHNe
MexX7y npaBurenbcrBamu Kanagsl, IOko-
Ha u npepacrasurenamu 14-tm IlepBbix
Hanuit sToit mpoBMHIMM; K HaCTOAIE-
My BpeMeHM OffMHHAJIAaTh U3 HUX UMEIOT
cTaryc camMoynpasieHua'. B mpoBuHIMM
C3T TpexcTOpOHHME IeperoBOPLI MEXY
IIpefCTaBUTENAMM KOPEHHBIX HapOJIOB,
MECTHBIMI BJIACTAMMU U IIPAaBUTETbCTBOM
Kanappl 1o pacmmpeHno MecTHOTO KOH-
TPOJIA U 3aKpeIUIeHMIO IIpaB Ha IPUPOL-
HBbIe PeCcypchl U 3eMJII0 HadasIcsl B ceMujie-
carble rofibl. C TeX Mop IPUHATHI TPU OC-
HOBHBIX 3aKOHa, O(QOpMUBIINE 3eMe/Ib-
Hble TIpeTeH3un ee teppuropuit: Vinysu-
anyt (1984 r.), Isuunn (1992 r.) u Caxty
Hene (1993 r.), B To BpeMA Kak Ilepero-
BOPBI 110 JleTa/IM3aLil OCHOB UX CaMOY-

[IpaB/IeHNsI IPOJODKATCs. B 2003 1. 6bI-
JI0 JOCTUTHYTO COIVIALLIEHME IO KOHTPO-
JII0 Ha[ IIpMPOAHBIMI peCypcaMil I CaMO-
ynpasjeHuio paitona Trndo. Ceituac ugyT
IIeperoBOpPbI U pa3paboTKa COITIAIIEeHNIT C
y4acTieM MECTHBIX OpraHM3alnil 13 LjeH-
TPAJIbHBIX M IOKHBIX PallOHOB IIPOBMH-
nun C3T.

ITporecc TPEXCTOPOHHUX IIEPETOBO-
POB MeXJy ILIeHTPaIbHBIM IIPABUTE/Ib-
CTBOM, OpraHamu Bjiactu nposuHuumi Ka-
HaJIbl I MECTHBIM HacCe/IeHNeM CTaHOBUT-
s Bce 60siee aKTMBHBIM, IIPOBOAATCA pe-
Iy/LApHBIe KOHCY/IBTALMN C y4acTHeM BCex
MECTHBIX CTEIKXO/IAEPOB, BK/IIOYAsI IIPef-
CTaBUTeJIell KOPEeHHBIX Hapofos. Pacmn-
pAeTca U II€pede€Hb ITIaBHBIX HallpaBile-
HI1JI COBMECTHBIX CTPATEruil yCTONYMBOIO
PasBUTUA TEPPUTOPUIL, B KOTOPBIIT TeIIeph
BKJIIOYAETCS MCIIO/Ib30OBAHNUE UM COXpaHe-
HIfe BOJHBIX PECYPCOB, SKOHOMUYECKOEe
pasBuTHe, IPO6IEeMBl GETHOCTH, 3APaBO-
oxpaHeHue u ap. IIpaBurenpcTBa KOpeH-
HbBIX HAPOJOB YAE/IAI0T BCe OOsIblilee BHM-
MaHue MOHUTOPUHIY ¥ KOHTPOJIIO 32 pe-
anMsanueil X 3aKOHOfaTeNbHO 0(OpM-
neHHbIx mpaB. CO3[aI0TCS CIelaTbHble
OpraHM3aLuy 110 KOHTPOJIIO 32 JieATeNlb-
HOCTBIO PECYPCOAOOBIBAIONINX KOMITAHUI
U 3a IpYMEHEeHMeM Ha IPAKTUKe 3aKpe-
IUICHHBIX B KOPIIOPaTUBHBIX IIPOrpaMMax
VMHHOBALMOHHBIX MHCTPYMEHTOB IO pas-
BUTHIO MECTHOJI SKOHOMMKM 1 Ou3Heca.
Cpenu HUX, HanpuMep, [pymma KopeHHbIX
HapojoB 10 Tpybomposogam (Aboriginal
Pipeline Group), CeBepHast OusHec-acco-
Iyanys KopeHHbIX Hapopos (Northern
Aboriginal Business Association).

CHIA. bonbuiasg 4YacTb TeppUTOPUM
aMepMKaHCKOro IITaTa A/ACKa pacIosno-
>KeHa B APKTHUKe, a 3eM/IM HAaXONATCS B

13 GNWT (Government of the Northwest Territories). Devolution of Lands and resources in the Northwest Territories. 2015. URL:
http://www/statsnwt.ca (Accessed: 12.01.2018); INAC (Indian and Northern Affairs Canada) Yukon Devolution. Indigenous and
Northern Affairs Canada. 2013. URL: http://www.aadnc-aadnc.gc.ca/eng (Accessed: 12.01.2018).

14 CYFN (Council of Yukon First Nations) Umbrella Final Agreement. Council of Yukon First Nations. 2015. URL: http://cyfn.ca/

agreemens/umbrella-final-agreement/ (Accessed: 12.01.2018).
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CMEIIaHHOI COOCTBEHHOCTM — TOCYHap-
CTBEHHON U PerMOHAaJIbHBIX KOPIOPALNIi
KOpPEeHHBIX HapofoB". B utore feiicTByer
TOCTAaTOYHO CJIOKHAs CICTeMa yIIpaBjie-
HIST paspaboTKOll IPUPOSHBIX PECYPCOB,
SKOHOMUYECKMM PasBUTUEM, OXpaHOI
HIpUPOAbI U COLMATbHBIMU BONIPOCAMII.
B 1971 r. 6bUT IPUHAT aKT 110 Yperyniupo-
BAHMIO JICKA MECTHOTO HaceleHus Ajsd-
cku (Alaska Native Claims Settlement Act),
KOAMUIVPYIOMNI IPeTeH3UN MECTHOTO
Hace/leHVsl Ha 3eM/IM LITaTa; OH OblI Ha-
IpaBjIeH, B TOM 4YMCJIe, Ha yPEryampoBa-
Hle TePPUTOPUAIbHBIX KOHPIMKTOB IIpU
COOPY>KEeHNM TPAHCAIACKIMHCKOTO HedTe-
nposopa. OH y[IOB/IeTBOPU/I MICKM Ha 3eM-
Mo myTeM (GOPMMPOBAHMS TPUHA/LATY
PEeTrMOHANIbHBIX KOPIOpaluii KOpPeHHBIX
JKITeTIeN, B JOIONMHeHME K 6oree yem 200
KOPIIOpaluil AepeBeHb'®, KOTOPbIM B CO-
BOKYITHOCTH OBUIO NIEpefaHo 3eMelb IUIO-
IIaJbI0 OKOJIO 45 MJTH aKpOB Y IIEpedICIe-
HO 1 Mipp o

Kopnopauum fiepeBeHb  MOTY4M/IN
mpaBa COOCTBEHHOCTYM Ha IOBEPXHOCTD
3eMeJb, a PErMOHAIbHbIe KOPIOpauum —
IIpaBa Ha MX [TIOBEPXHOCTD U HeJpa; TaKas
muddepeHnmanmua TUTYMa COOCTBEHHO-
CTU MMeNa Cepbe3Hble MOCTENCTBUS I
THK kak IOTeHI[Ma/IbHBIX MHBECTOPOB U
paspaboTunkoB Hexnp. ITockonbky peruo-
Ha/IbHBIM KOPIIOPALMAM CTaay NpUHAf-
7e)XaTb IIpaBa Ha Heflpa, BK/IOYas 3aje-
rampmiye TaM Pecypchbl, OHM TeIepb MOTYT
pacnopsKaTbCA M 9acThIO TOXOHOB OT MX
paspaborku. IIpu atom kKoprnopanun fie-
PpeBEHDb IPETEHAYIOT Ha IIOTy4YeHNE HAJIO-
TOBBIX IIOCTYIUIEHMII OT JOOBIYM M IIPO-
MBIIIEHHOM [eATe/bHOCTY Ha IpUHAf-
neXxamnx uMm semax. Kopnopanun nomy-

YIIM TIPABO VHBECTMPOBATDH MIMEIOIIecs
B UX PacHOpsDKeHNN QprHAHCOBbIE pecyp-
CBbl Ha TEppPUTOPUU INTATa U 3a €ro Ipe-
OeIaMN. MecTHbIe AKIVIOHEPDbI MOTYT JIC-
II0/Ib30BaTh II0/Iy4aeMble NUBUIEHIbI B
BUJIe IPAMBIX BBIIUIAT, a TAKXKe IJIA CO3-
JaHUS HOBBIX paboumx MecT, oOyueHus,
OXpaHbI IPUPOJbI, COXPAHEHM KYIbTYp-
HOTO Hac/efys, yIpaB/leHNsA 3eMelbHbIM
$HoHIOM, 5KOHOMUYECKOTO Pa3BUTHUSA TEP-
PUTOPMIL U OIUIATHI IOPUANYIECKUX YCIYT.
B 2015 r. obumit §OXO[ permoHaaIbHbBIX
Kopriopanuii AACKM COCTaBUI 8,7 MIIpPT,
IOJUL, @ 4ucTasi Ipubenb 241 MIH KOJL;
OUBUIEHNIBI aKIMIOHEPOB MCYUC/IAINCH B
167 MmH JOMIL., a BBIIIATHI HEKOMMeEpYe-
CKVIM OpraHM3almAM KOPEHHBIX JKUTenen
B 16 mnu pgomn'’. Kaxxjas permoHaabHast
KOpIIopalus y4YacTByeT B peann3aunyn
(enepaIbHBIX IPOrPaMM B 06/1aCTH 3apa-
BOOXPAHEHNs, >KWIUIIHOTO XO35JICTBA U
COLMAJIBHBIX YC/IYT KOPEHHBIM XKUTELAM.
Eme opHa cepbesHas MHCTUTYLIMO-
Ha/IbHAasl MHHOBALMA B YIPABJAEHUN IIPK-
POIHBIMU pecypcamu Oblla CBsi3aHa C
npuHATeM B 1980 r. korrpeccom CIIA
3aKOHa O COXpaHEHMM 3eMeb AJIACKH,
NIPEICTABIAKIMX HALMOHANBHBI WH-
tepec (Alaska National Interest Lands
Conservation Act, ANILCA). B coorsert-
ctBuM ¢ HuM 104 MaH akpoB defepanb-
HBIX 3eMe/Ib IOMIYyYMIN CTAaTyC OXpaHse-
MBIX TEPPUTOPUIT B paMKax aMepUKaH-
CKOJI CUCTeMbl KOHCEpBAIMM 3eMeslb, B
TOM 4JIC/Ie C Hafie/leHNeM B COOTBETCTBUN
C Hell TeppUTOpUIL B 56 MJIH aKpOB MaK-
CYMAaJIbHBIM 3aIlOBEeIHBIM cTaTycoM. C
2017 1. ¢ mIpUXOMOM K BIacCTM afMMUHU-
crpanyn JI. Tpamma HabIIO[AI0OTCS M3Me-
HEHVA B HAaJMOHAJIbHBIX CTpAaTErmAax oc-

15 Okono 60% TeppuToprK ANACKI HaxoauTCA B defiepanbHOM COBCTBEHHOCTH, 28% — NPUHAANEXMT WTaTy, 12% — MECTHBIM KOp-

nopauuam, 1% — 4aCTHbIM INLAM.

16 KODEHHbIM XKUTeNAM NpefoCTaBfeHOo NMpPaBo CTaTb YieHamy Koprnopaunn AepesBeHb 1 NoyunTb NX akuynn, a Takxe YneHamm

OfHOWI U3 PETVIOHaNbHbIX KOPMOPaLiA.

17 ANCSA Economic Report 2015. URL: http://ancsaregional.com/wp-content/uploads/2013/12/2016-ANCSA_Economic -Report.

pdf (Accessed: 18.01.2018).
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BOEHNA apKTUYECKNX HeTerasoBbIX pe-
CYPCOB, CONPOBOXK/AIOIINECS BO3MOX-
HBIM [1epeCMOTPOM Psifia TIOTIOXKEHMIt 3TO-
ro 3aKOHa. JTO OKaXKeT BJIMAHNUE Ha CJIO-
JKUBLIYIOCA KOH(QUIYPALMIO B3auMOpeli-
CTBUA MEXJY TOCYAapCTBOM, MECTHBIMM
B/IACTAMY, KOPEHHBIM Hace/leHJeM U He-
¢rerazoseimu THK.

B ycmoBmsax rmobammsanum apKrmde-
CKue peI‘I/IOHI)I BC€ VMHTEHCUBHEE BKIIIO-
YaKTCA B MI/IPOXOE}HI‘/'[CTBQHHI)IQ CBA3N, N
3HayMTeNbHas 4acTb ux BPII mpousso-
OUTCS TPeIpUATUAMU, KOHTPOJIMpYe-
mpiMu THK. THK 3anATH 37ech B Beny-
LIVX CEKTOPaX 9KOHOMUKI, U IIPEXKJie BCe-
ro B He()TerazoBoil ¥ rOPHOOOBIBAIOIIET
IIPOMBIIIJIEHHOCTY, B IIPOM3BOJCTBE Apa-
TOLIEHHBIX, PEIKUX U IIBETHBIX META/JIOB,
Ha TPAHCIIOPTe U B CO3[JaHUM OOCTy>KIBa-
folelt MHPPAcTPyKTypbl. B mx umcie ta-
Kre Bepyuye HedTerasoBble KOPIOpa-
uu, Kak dxcon Mobun, Konoko Q@unnunc,
BP,. OHJM, Cmamotin, BXOAlue B CIIN-
COK KPYIHENIUMX MUPOBBIX KOMIIAHUI
Fortune Global 500. Cpenn HuX 1 ropHo-
pob6eiBatomne JJebupc, Puo Turnmo, Jomu-
HuoH [latimMono, ydacTBylollye B paspa-
60TKe a/7IMa30B U 30/10Ta B CEBEPHBIX IIPO-
BuHuMAX Kanagnpl, Kunpocc — B 3010T0-
no6brue Kanazpr n Ha Yykotke. Ha oo
THK npuxomgmrca 3HaUMTeNbHasA YacTb
IIPOMBIIIJIEHHOTO IIPOM3BOJCTBA IOJIAP-
HBIX PETMOHOB, U IIPeXKJie BCEro OCBOEHNA

U paspaboTKV MX IPUPOJHBIX PECYPCOB.
OHM ABNAIOTCA TIABHBIMU JIpaiiBEPaMU B
MHTepHALMOHA/IN3ALNY APKTUIECKUX pe-
TVIOHOB.

HoBast TeHpeHI[Ms IOC/IENHUX JIET —
aKTMBHadA, a CKOpee, arpeccuBHaA CTpa-
TErns Y4acTUsl KUTANCKUX TOCYAPCTBEH-
Heix THK B cypmoxoncTse’®, Hedreraso-
mobbIde, pa3BUTUU 0OCTY)XMBAIOLEI MH-
(bpacTpyKTypHI U IPSMBIX MHOCTPAHHBIX
VMHBECTMLMAX B apKTUYECKUX pPETMOHAX.
OHM TIPOABIIAIOT MHTEPEC K MHBECTUIN-
am B Kanage, CIIIA, Poccun n na Hlmmir-
Oeprene. Tax, B yC/IOBUAX 3ala/{HbIX CAHK-
LM B OTHOIIeHUY Poccum gBe KUTAMCKNUX
rocygapctseHHbIX THK yske yyacTsyloT B
npoekre fIman CIIT-1, a HegaBno Hosa-
TeK Mojnucana cornamenue ¢ Kuraickon
Haunonanenoit Hedrsaunoit Kommanu-
eit (Chinese National Petroleum Company)
n Kuraitckum Bankom Passutus (China
Development Bank) o coTpyiHUdYecTBe 110
npoekty CIII-2%. Takas skoHOMMYecKast
crparerma xutarickux THK saBnsaercs
37IEMEHTOM COBPEMEHHOIl TOCYlapCTBEH-
HOII TTIOTIMTUKY HEApKTIYEeCKOTO TOCyaap-
ctBa — Kuras, HanpaB/ieHHOI Ha I106a-
NM3aLNIo, BKIIIOYEHVe IIO/LIPHBIX pario-
HOB B cepy CBOMX MHTepecoB, obecIie-
YeHMe JOCTyIa K pecypcaM U IpOCTpaH-
CTBaM ApPKTUKM Ha JJOITOCPOYHYIO Iep-
crekTusy”.

VIHHOBauMell B MHTepHAI[OHAIM3A-
UM B apKTUYECKOM PErVOHe IpefCTaB-
NAETCS AeATeTbHOCTb MECTHBIX CYBEepeH-
HbIX (OH/IOB, CHOPMIPOBAHHBIX 3a CUET
MOCTYIUIEHNI OT OCBOEHM SHepreTide-
CKMX pecypcoB. VIHTepecHBINI npuMep —

18 B KoHLue 2017 r. KuTackmii negokon «CHeXHbIN [l pakoH» yCnewwHo 3aBepLuni NepBbii YHVIKaIbHbI TDaHCAPKTUYECKMI NEPEXO,
COBMECTMB MapLIpyT MO poccuitckomy CeBepHOMY MOPCKOMY MyTu v KaHaackomy CeBepo-3anagHomy npoxofy. HaunoHanbHas
cypoxonHan komnaHua COSCO 3anHTepecoBaHa B CTPOUTENbCTBE MyOOKOBOAHOrO nopta Ha Ces. [lBrHe B6NM3M ApxaHrenbcka
11 KeNe3HoM JOPOrv K Hemy AnA NOCTaBOK MPUPOAHbIX pecypcos CrbrpK — B KauecTse cermeHTa OyAyLLero KpynHOMacWTabHoro
npoekta One Belt — One Road (CTOMMOCTbIO 5 TPAH [OM.) NO CO3AAHNI0 COBPEMEHHOW MHPACTPYKTYPbI 1 TDAHCMOPTHOW CUCTEMBI,

coeavHaowen Asnio v Espony.
19 Financial Times. November 1, 2017.

20 B 2013 r. Kutait Hapagy ¢ apyrvimMm 11 HeapKTUYeCKUMM CTpaHamu Nomyumn cTaTyc Habniopatens B Apktnyeckom CoseTe, a B
APKTUYECKOW NONNTVIKE NO3ULMOHMPYET CebA Kak «OKONOapKTUUECKOE roCyAapCTBO.
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co3maHHbIL B 1976 I. BO BpeMst HeDTSIHO-
ro 6yma ITocrosiaubit @oup Amsicku (The
Alaska Permanent Fund), xyga moctyma-
€T 9acTb POSUITY 1 HAJIOTOB OT pa3pabor-
K1 He(])TI/I 1A KOMIIEHCAIIMI BO3MOX-
HBIX TIOCTIEACTBUI OT HafileHNs LieH U COo-
Kpaujenns ee nobsrun. K 2016 1. ero ak-
TUBBI ZOCTUIIN 53 Mpg pomr’. B Hacro-
slllee BpeMs ero eXerOJHbIe JJOXOMBI CO-
CTaBJIAIOT OKONO 2,5 MJIpPH FOML, IIOJIO-
BIMHA 13 KOTOPBIX BBIIIAYMBAETCSA B BIU-
e OVBUOEHJOB MECTHOMY Hace/leHuo (B
2015 r. mo 2072 mosi. Ha KaXX[IOTO >KUTe-
s1)*. OcTanpHast 9acTh 10 PELIeHNIO BJa-
CTell IITaTa MOYKET VMHBECTUPOBATDHCA B
MECTHDbI€ ITPOEKTDbI Pa3BUTNA; KOHCTUTY-
LMell Ha/JIOXKeH 3alpeT Ha pacXxofoBaHue
CPeCTB 3 ero OCHOBHOTO ¢oHya. B nHTe-
pecax GYRYLIUX MOKOJEHWIT AJISCKM OHU
TOCTATOYHO YCIIIIHO MHBECTUPYIOTCA 33
IpefenaMy LITaTa, MPEUMYIeCTBEHHO 3a
py6exom. Tem cambIM OH CBOOOJIEH OT 110-
ITY/IUCTCKOTO JIaB/IEHNS MECTHBIX BIacTel
110 pUHAHCHPOBAHNIO MOMUTUYECKHU 3Ha-
YMMBIX, HO He BCerfa IpMObIIbHBIX MeCT-
HbIX IIPOEKTOB. YIIpaBjieHMe ero noprde-
JIeM OCYIIeCTBJIAeTCA BHE 3aBMCUMOCTU
OT BJIACTENI LITATa, @ OCHOBHAs I1e/b (POH-
7a, KOTOPBIII He SIB/IAETCsI OAHKOM pasBu-
THUA, COCTOUT B IIOJTYYEHUU JOXOHOB, UC-
HO/Ib3YEeMBIX /UL YCTONYMBOTO pasBUTHUA
AnAcku depes ceTb CIeLMaNM3MpPOBaH-
HBIX areHTCTB II0 SKOHOMIYECKOMY pas-
BUTHUIO®.

OneHkn pomM  MHOTOHAIVIOHAJIb-
HBIX KOMITQaHWII [ apKTUYeCKMX pPeru-
OHOB HeopfHO3HauHBL. C OfHON CTOpO-
HBI, COITIACHO IIMPOKO PacIpOCTpaHeH-
HOMY ITOAXO[Y OIIIOHEHTOB MHTEPHALMIO-
Ha/mmsauum ApKTUKu, fesrenbHocTb THK
3[leCb paccMaTpuBaeTcs B KauecTBe ce-

PBE3HOTO BBI3OBA 1 YTPO3bI [ YHUKAIIb-
HOJ U JIETKOPAaHMMONM apKTUYEeCKOI MpU-
pOZbI U [l MECTHOTO Hace/leHMs, 3aHA-
TOTO B TPAJUIIMIOHHON 3KOHOMMKE — 0XO-
Te, PbIOOJIOBCTBE, O/ICHEBOACTBE M HATY-
PaZbHOM XO3ACTBE. YKa3bIBAaeTCA U Ha
BO3MOXXHbBIE PMCKM YpPe3BbIYAlHbIX CUTY-
aIMil C aBapUITHBIMY Pa3IMBaMu HeTU B
YCTIOBUSAX OTCYTCTBUA 9P PEKTUBHBIX TeX-
HOJIOTWIT yCTpaHeHus yilep6a. B kauectse
npuMepa OOBIYHO IPUBOJSUTCA Cepbes-
HadA aBapuA 2006 . Ha rasonposofie BP B
sanagHoit yactu IIpagxo beii, compoBo-
JKEABIIAsICsL pasnmBoM HedTn (267 ThIC.
ra/ju1oHoB); B 2007 . cyy npusHan BP Bu-
HOBHOJI, IOTpe6OBaB BBIIIATH 25 MJIH
TOJUL B Buje MTpada 1 KOMIICHCALVN 3a
IPUYMHEHHBIN yiiep6 mTary AJscKa B
pasmMepe 255 MJIH JOJL

C npyroit CTOpOHBI, HO3UTUBHO OlLie-
HuBaercsa ponb THK B MopepHmsanum
MECTHOJI SKOHOMUKM, PasBUTUM MHPpa-
CTPYKTYPbI ¥ TPaHCHOPTHOI ceTn. OTMme-
YaeTcsA 3aMHTEPECOBAHHOCTD MHOTUX Ce-
BEPHBIX PETMOHOB B IPUBJICYEHMN IIPs-
MbIX MHOCTpPaHHbIX MHBecTuumit. IIpn
OCYLIECTB/IEHUM MEX/JyHapOJHBIX IIPO-
€KTOB OTKPBIBAIOTCSI HOBBbIE BO3MOXKHO-
CTU II0 PasMeIlEeHMIO 3aKa30B Ha I1OCTaB-
KI Y MECTHBIX IIPOU3BOJMUTENIEN, @ TAKXKe
IO CO3JaHMIO IONOTHNUTENbHBIX pabodmx
MeCT, 00YYEeHMI0 MECTHOTO IIepCOHaIa u
nepefady 3HaHUI, COBPEMEHHBIX METOZIOB
ynpabnenyus. OOHAaKO Ha MHOIMX apKTH-
yeckux npegnpuAatuax THK momsa mect-
HOTO HaceJIeHMs HEBENNKAa; B OCHOBHOM
Ha HIUX 3aHAT KBa/IM(UIMPOBaHHBILI IIep-
COHAJI Ha OCHOBE BAaxXTOBOro meropa. Ilo-
JIO)KMTE/IbHO OLIEHMBAIOTCS M BO3MOXKHO-
CTM JOCTYIA K IEPeOBbIM TEXHONOTUAM
rno6anbHbix THK B pasnmyHbIx coluarb-

21 The Economy of the North, 2015. Statistics Norway. Oslo. 2017. P. 42.
22 3aBpema cyuectsosaHna GoHaa 06Kt pasmep BbiMNaUYeHHbIX AUBUAEHAOB KaxAOMy XuTenio Anacku cocTasun K 2015 1. no

55 TbiC. gonn.

23 Cpeau Hux: Kopnopalua no Bo3o6HOBAAEMbIM pecypcam ANACKM, YNpaBneHvie NPOMbILINEHHOrO Pa3BUTKA 1 SKCNopTa ANACKY,
DuHaHcoBasA Koprnopauma ANACKW MO KUULWHOMY CTPOUTENbCTBY, DOHA HayKW 1 TEXHONOMUI ANACKK, YNpaBneHvie SHepreTvKm
Anacku, Kopnopauua AnACKK NO PasBUTUIO BO3AYLHOMO COOOLIEHMA.
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HO-OPMEHTMPOBAHHBIX OTPAC/IAX, BKIIO-
Jasg HOBbIE TEXHONOTVMM KOMMYHUKAIIVIL,
TPAHCIIOPTA, TOTUCTUKY, NHPPACTPYKTY-
pbl, paclIpoCTpaHEHMA TOBApOB M YCIYyT
HaCeJIeHNIO.

HeongHosHa4HO M OTHOLIEHME MeCT-
Horo HaceneHus K poau THK B momap-
HBIX perMoHax. B HeMm coderarTcs ABa
mopxopa: (1) «paspaboTKa MeCTHBIX MPU-
POJHBIX PECYpPCOB MOXKET OBITH CBsI3aHa C
OTPMILIATE/TbHBIMI SKOJIOTMYECKUMM TO-
CTIEAICTBYMAMU ¥ PUCKAMM [T TPajguIu-
OHHOJI IeSITe/IBHOCTI», HO OHOBPEMEHHO
oHa (2) «OTKpbIBaeT HOBbIe BO3MOXXHOCTH
IU/Is1 9KOHOMIYECKOTO PAa3BUTISI CEBEPHBIX
TeppuTopuii». Bonpeku mmpoko pacnpo-
CTpaHEHHOMY MHEHNIO, O TOM, 4YTO KO-
PEHHBIEe )KUTENN — aKTUBHBIE MPOTUBHU-
KI paspaboTKy HepTerasoBBIX PeCypcOB
CEBEPHBIX PETMOHOB, CYIIECTBYET ¥ JMa-
METpaJbHO IPOTUBOIIOJIOKHBIN MOMXO.
Taxk, corracHO OfHOMY 13 HefJlaBHIX OIIPO-
COB OOIIIeCTBEHHOTO MHEHUSA Ha AJIACKE B
2016 1., 3HaYMTENbHAA YacTb €€ Haceje-
HISL BbICKa3ajach 3a paspaboTKy HedTe-
ra3oBbIX pecypcoB: 6ojsee ABYX TpeTeil
xureneit (76%) MOAREP)KMBAIOT UX paspa-
601Ky, 1 emie 6onbInas gacTb (88%) yka-
3bIBA€T HA €€ IIOJIOKUTENbHBIE IIOCTIef-
cTBUA IS 3KoHOMUKM Inrara*, Celivac
VX [JIaBHBII IPUOPUTET — KaK JIyule obe-
CIIeYUTH KOHTPOJIb U HOTydeHIe CIIpaBef-
nuBoit gomu ot npu6bsutn THK mpum pas-
paboTke He(TSAHBIX pecypcoB mTaTa. ITo-
3TOMY, HaIlpUMep, IIPAKTHNKa CyBePEeHHO-
ro Ilocrosanoro @onpma AMSACKM M BO3-
MO>XHOCTD TIONTy4eHN KaXK/IBIM JKITeIeM
©KeTOJJHBIX AVBVEH/IOB ITONb3YIOTCSA M-
poxoii nopgepkkoit Hacenenus. C gpyroii
CTOPOHDI, IIOCTOAHHDBIE YYACTHUKNI Ap-
kTnueckoro CoseTa OT OpraHM3anuii Ko-
PEHHBIX HApOJOB 3a4aCTyI0 KPUTUUIECKU
BBICTYIAIOT II0 OTHOLIEHNIO K IesITe/IbHO-
c THK B monsipHBIX pernoHax, ykasbl-

Bas Ha OTPUIIATENbHBIE TTOCTEICTBIUA I/
TPAIMLIMOHHO 9KOHOMUKM 1 obecIiede-
HUA IIpaB KOPEHHOro HaceneHud. Brpo-
YyeM, TAKOI ITOIXOJ MOKET ObITh OlleHEeH U
KaK X COI/TaCOBaHHaA MO3MINA, MCIIOJIb-
3yemas Jyisg 1000MpOBaHMs B MEXJyHa-
POIHBIX [IepeTrOBOpPaX.

B mocnepHue roppl HaMe4arTCA HO-
BbI€ MTOIXOAbI K PErMOHAINM3aLNU 9KOHO-
MUYECKOIl IeSTeTbHOCTU B APKTHKE U B
¢dbopMupoBaHUM 6GIArONPUATHOIO PEXN-
Ma IS PasBUTHA MUPOXO3ANCTBEHHBIX
cBasell. HemaBHO B paMkax ApKTumduecko-
ro CoBera co3fiaH ApPKTUYeCKMiT IKOHO-
mudecknit CoBet, pabora KOTOpOro Ha-
IIpaBjieHa Ha paclIMpeHlie perioHalIbHO-
ro COTPYAHMYECTBA MEXJY IpeHCTaBu-
TenssMU OM3HeCa, a TaKXKe Ha COfeiiCTBIEe
00OMeHY OIIBITOM M XOPOIINMIY IIPAKTUKA-
MU MEXIY BELYLIMMU KOMIIAHUAMY, pa-
6otaromymMu B pernone. IIpexmmonaraer-
s, YTO KypC Ha paclIMpeHue SKOHOMIYe-
CKOTO COTPYFHMNYECTBA B APKTIKE CTaHeT
BaXHbIMM curHanoMm pana THK mo pas-
BUTHIO VX apKTMYECKUX KOPHOPATMBHBIX
CTpaTernii ¥ MHTepPHAIMIOHAMN3AI[UY 3KO-
HOMUKJ PETYIOHa, a TaK)Ke CO3[JaHMIO ITap-
THEPCTB C MECTHBIMI CTeI‘/)IKXOTII[epaMI/I, B
TOM YJCJIe ¥ C Ma/IbIM OMI3HECOM.

B 6O/bIIMHCTBE CEBEPHBIX PETMOHOB
IPOVCXONUT YKpeIUIeHNe B3aMMOfeil-
crBus rocypapersa 1 THK. Pap 3apy6ex-
HBIX aHA/TUTVKOB IIOJIOKUTETHHO OIeHN-
Baet pornb THK B obecniedeHnn skoHOMU-
4eckoit 6ezonacHocTy U HOPMaIbHOI H-
Terpauuy Ha ypOBHE€ PETVMOHA/IbHBIX I'O-
CYapCTBEHHBIX OPTraHOB. YKa3blBaeTcs,
YTO KOPIOpAaTMBHbIE ¥ HAIVOHATbHbIE
MHTEpPeChl, a TaKXXe NPUOPUTETHI MeCT-
HBIX BJIACTE]l IIePeIIeTaloTCA Hamboree

24 Turner J. Drilling the Arctic: Will native Alaskans succeed where others have failed? Arctic Now. November 22,2017.
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TecHO, a B3ammopeiicteue Mexay THK
U TOCYIapCTBOM IO TaKOMY IIPMOPUTET-
HOMY HalIpaB/IeHNIO KaK 9KOHOMMYecKas
OesomacHocTb Hambonee mpoyHo. Cum-
taetcsa, yro THK copelicTByloT 2KOHO-
MIYECKOMY Pa3BUTHIO IOIAPHBIX Peruo-
HOB 32 CYeT IIPAMBIX MHBECTULINIA, IOCTY-
IUICHUII B PerYOHa/IbHbIE OIOf[KETHI B BU-
Zie POSUITY M HAJIOTOB OT Pa3paboTKM mpu-
POIHBIX PeCypCcoB U IOXOHOB OT 9KCIIOP-
Ta, @ TaKXe IOIOTHEHNI0 (elepanbHOro
6romkera. 3a THK npusnaercs ponp oka-
3aHUA MOMUTHYECKOTO ¥ SKOHOMITIECKO-
TO BAVAHMA Ha Pa3BUTHE TOAPHBIX paii-
OHOB. AMepMKAaHCKMEe aHAIUTHUKU OTMe-
qaioT, 9YTO ITIOCKOJ/IbKY I'OfOBbIE q)MHaHCO-
Bble akTuBbI Posin [lamu Ilenn, Sxcon Mo-
6un n BP npespimator pasmep BPIT muo-
TUX apKTMYECKUX PETMOHOB UX JiesTeNb-
HOCTH, Be/lMKA BEPOATHOCTb OKA3aHUA C
UX CTOPOHBI JIaB/ICHNUs Ha NOJINTUKY BJIa-
CTell; a TOCYHapCTBO B CBOIO OUepelb IO -
IepXXMBaeT UX IPUCYTCTBUE B 3aIONAP-
HBIX pajioHax™.

IMoppmepxka THK rocymapcTBom uet-
KO IPOSB/IAETCA, HAIIPUMEP, BO B3aUMO-
OTHOLIEHMAX MEXOY IIPaBUTEIbCTBOM
Amsickn u defepaibHBIM  [IPABUTEND-
CTBOM, C OJHONM CTOPOHBI, M JENCTBY-
toment 3xech «bomburont Tpoiixoi» (Big
Three) HedTsAHBIX MelKepoB — KoHoxo
Dunnunc, BP u Sxcon Mobun. Oun dak-
TUYECKU PAcCMaTPUBAIOTCA B KadyecTBe
MOHOIONMNY, KOHTPOIUPYIOIeil Bce CTa-
IOUM OCBOEHMS M TPAaHCIIOPTMPOBKU pe-
cypcos CeBepHoro CK/IOHA, YTO OTKPBI-
BaeT /LA KaXKJIOil 3 HUX KOHKYpeHTHbIe
IpeuMyIiecTBa Mepefl He3aBUCHMBIMU
KOMITaHuAMU. «J]0 TexX mop Ioka 9Tu Tpu
MelpKepa OCYIEeCTBIAIT VHBECTULINMN,
HeoOXopuMble [Isl pasBefKy U pa3pabor-
KI1, BJIACTY INTaTa COITIACHBI HA IIOCTIEN-
cTBUA Takoll onuromonuu. C MOMEHTa,

KOT7Ja M3J/Kepbl He 3aXOTAT BK/IabIBaTh
TOCTaTOYHbIE KAaIIMTabl, IITATY IPUET-
CA JICKaTb OPYIUX MIHBECTOPOB», — IIpar-
MaTMYHO cYuTaeT ObIBIINMII fupeKkTop To-
CYapCTBEHHOTO YIpaB/IeHMs 10 HepTH
u rasy M. Maiiepc. CornacHo HelaBHEMY
3asABJIeHNIO NIpe3ufenTa BP-Andcka, «cne-
IyeT MMeTb B BUJY, YTO Ha AJIACKe IpU-
CYTCTBYIOT TPM IT00OAIBHBIX KOMIAHUM,
nepeq KOTOPBIMU JIOKUT CIMCOK M3 JTIy4-
MIMX MMUPOBBIX OILMIL, ¥ MBI BbIOVpaeM
naydive u3 HuX. [IpuBnexarenbHasd Hano-
roBas CUCTeMa COfeliCTBYeT BBIOOPY». A
IIPaBUTE/ILCTBO AJIICKYM IIPU3HAET IOJIM-
TUYECKUII U S9KOHOMUYECKMIT Bec «bosb-
moii Tpoiikm». Ilogpepsxka THK rocy-
AapCTBOM XapaKT€pHa U /I OPYTUX 3a-
HO/MApHBIX Tepputopuit. HemaBHO dene-
pasbHOEe IpaBUTeNbCTBO KaHambl Bce-
TaKy OJOOPUIO JOCTATOYHO HMPOTHUBOPE-
4MBBI PpoeKT Kopropaunu Cabuxa Ion0
0 pa3paboTKe 30I0TOHOCHBIX IIPUUCKOB
B npoBuHIuy HyHaByT. OTOMY Ipepiie-
CTBOBa/Ia JyIUTe/IbHAS KOH(POHTALMA C
JKUTENAMM 13-3a PUCKA OTPUIIATENbHO-
ro BO3[eNCTBMA Ha 9KOJIOIMIO ¥ IacTOM-
I JUIg OJIEHeBOACTBA, IIPefiCTaB/IAOIIye
1A HUX IJTaBHBIN IIpMOPUTET; OTMeE€Ya-
eTCsl, YTO IPOEKTHOe IpeIoXKeHNe Obl-
710 OPabOTaHO 10 UTOraM OOCY>KAEHMS C
MECTHBIMU HaceleHreM” .

Hocryn THK x apkruyeckum pecyp-
caM U TEePpUTOPMAM U HOTOKM IPAMBIX
VMHOCTPAHHBIX WMHBECTULIMII Ppery1upy-
I0TCs IIOJIUTUKOI TOCYapCTBA U IIpUMe-
HSEMBIMI VHCTPYMEHTaMM HajIoroo6so-
JKeHMA U JIMLEH3MPOBaHMsA, KOTOpPbIe MC-
HO/B3YI0TCST b0 st Co3maHus 6aro-
IIPpUATHOIO MHBECTULIVIOHHOI'O KiIIMaTta,
VN JKe I OrpaHM4Y€HNs DOCTYIIA. TaK,
Ha AJIACKe CO3[laH [JOCTAaTOYHO IIpMBIIe-
katenbHbll #na THK pexxmm Hamoroo-
6710)KeHNs, KOTOPBINl HECKOJIBKO OT/INYa-

25 Backus G, Strickland J. Climate-Derived Tensions in Arctic Security. SANDIA Report, SAND2008-6342.
26 Cole D. Alaska’s Big Three oil companies prefer limited competition. Alaska Dispatch News. September 27, 2016.
27 Canada’s federal government approves controversial Nunavut gold mine. Nunatsiaq News. December 13, 2017.
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eTcA OT APYyrMX WTaToB. IIpaBuTeNnbCTBO
Hopserun mrannpyet BHECTHM IOIPABKU
B JIEVICTBYIOIIYIO CHCTEMY HaJIOr000/moxe-
HUS [y TIPUBJIEYEHMsI KPYIHBIX HedTs-
HBIX KOMIIAHMI K paboTe Ha 3aMOMAPHBIX
MOpPCKMX MecTopoxkaeHusx™. IIpomncxo-
HALVe MHCTUTYLMOHATbHbIE HHOBAIUN
B apKTUYECKMX CTPaHaX, BKII0YasA paclliy-
peHMe OTBETCTBEHHOCTM MECTHBIX BIIa-
CTel M MEeCTHBIX OPraHW3aINil, CII0co6-
CTBYIOT YKPEIIEHUIO X PO/IY B KOHTPO-
7ie 32 OCBOEHMEM PeCcypcoB U IIPUBOHAT
K YBEIMYEHUIO [IOJM PEeCypCHON PEeHTBHI
M OpUOBLIN, OCTAIOMINXCS B PaCIIoOpsiKe-
HUY PErVOHOB. 3aKOHOAATENbHO 0opM-
JIeHHBIE IIpaBa COOCTBEHHOCTM KOPEHHBIX
SKUTeeN Ha 3eMJII0 U Heflpa CTaHOBATCA
BXHBIMU MHCTPYMEHTaMU. AHAIUTUKA
IIPOC/IOKMBAIOT BJIMSAHNE IPUMEHAEMBIX
Me€XaHU3MOB PETyIMpOBaHNA B CEBEPHBIX
MIPOBMHIMAX Ha B3aMIMOCBA3b MECTHON U
MUpPOBOI 3KoHOMUKK. Crenuduka npu-
POMOOXPaHHOIO PEryIMpOBaHMA, @ TaK-
)K€ PEervMOHATbHBIX SKOMOTMIECKNX HOPM
U CTaHJAPTOB B APKTMKe TaKXKe VICIIOJNb-
3YIOTCA J/Is1 BO3/IeVICTBMS HA MHBECTUIU-
OHHYIO aKTMBHOCTb.

OpHako IpPUOPUTETHI TOCYHAPCTBEH-
HOJI IONMUTHKY B psAfie CTy4aeB MOTYT Kap-
IAVHAJIBHO U3MEHATHCS, OTKPBIBAasi HOBbIE
oy i THK. Ha Ansicke, Hanpumep,
BBEJICHHbIE paHee OIPaHMYEHMSA Ha [O-
cTyn K 6oraTbiM He(TerasoBBIM pecyp-
caM C IeNIbI0 X KOHCepBallMMi, B HACTOS-
1iee BpeMs IepecMaTpyUBaIOTCsA HOBOM afi-
muHucrpanueit CIIA. B nepsyio odepenb
3TO KacaeTCs M3MEHEeHMII B TOJXO0ax Ipa-
BUTE/IbCTBA K IPEABIAYIIEMY 3aIIpeTy Ha
IeATelbHOCTb B JBYX 3aIllOBEJHBIX pail-
oHax Ansacku - B ApktuyeckoMm Hanmo-
HajbHOM 3amnoBefHuke [lukoit IIpuponb
(Arctic National Wildlife Refuge, ANWR)
n HanuonanbHoM OHepreTmuyeckoMm Pe-

sepse (National Petroleum Reserve-Alaska,
NPRA)¥®. B Hacrosimee Bpemst paspaba-
TBHIBAIOTCA  HPOLEAypbl, oOOerdarome
TOCTYTI KOMIAHUI K TIOTyYeHUIO TUIeH-
3Mil Ha HOMCKOBO-pPa3BeJoYHble PabOTHI.
CornmacHo HeflaBHEN Pe3ONMIOLUM CeHaTa
CIIIA no 610/KeTy, IPUHATOI B OKTAOpe
2017 r., mpegycMaTpUBAETCA NULEH3UPO-
BaHle Ha 3allOBEJHBbIX U Pe3epBHBIX Tep-
PUTOPUAX B KaueCTBe Mepbl I/I YBe/ye-
H1sE (PMHAHCOBBIX NOCTYIUIEHNIT B defe-
PaIbHBI OIO/PKET C IOC/IEAYIOMINM BHe-
CeHleM M3MEHEHNII B HaJIOTOBOE 3aKOHO-
JATeNbCTBO.

HepaBno Heckonpko THK yxe mo-
yYWIM TUALEH3UM Ha pasBefoyHoe Oy-
peHMe B NPUOPEXHBIX palloHaX AJIACKN.
Tak, metom 2017 r. uTanbsHCKast Herera-
30Bas KoMmIaHusa IHJ nonydmna paspe-
meHe ot pefepanbHOro bropo 1o ynpas-
JIEHUIO SHePreTUKOIl B MOPCKUX palloHax
Ha pasBefouHoe 6ypenne B ANWR B de-
IepanbHBIX Bofax Mops bodopra y mo-
Oepexxpst Ajsicku. IlapajienbHO TIPOBO-
IATCA TOPTM U JIMLEH3MPOBaHME Y4acT-
koB NPRA B samapguoit yactu Ce. CK1o-
Ha Ajsacku (Ha ¢emepasbHBIX MOPCKUX
M Ha3eMHBIX yJacTKax, a TaKXke Ha Tep-
puropuy mrara). Hambonpuryro akTus-
HOCTb 3JleCh IposABIAeT Kopropanus Ko-
Hoxko Quanunc, peanusyollas arpeccus-
HYIO TIOMCKOBO-Pa3BeJJOYHYI0 CTPaTErnio
U IUIAHMPYIOWasd Y[BOEHME 4YIC/IA IIPO-
M3BOJICTBEHHBIX CKBa)XMH II0 CPABHEHUIO
C paHee mpepnonarasimmca. Paccmarpu-
BAIOTCA ¥ BapMAHTHI YYACTUA KUTAMCKUX
THK.

ITU [IeICTBUA BbI3BalM He3aMeJin-
TEbHYIO PEaKINIO CO CTOPOHBI TONMNTIYe-
CKOJ1 OTITIO3MIIVIMN, TIPMPOIOOXPAHHBIX Op-
TaHM3ALMI ¥ CTOPOHHMKOB YCTONYMBOIO
pasBUTUA B APKTHKe, @ IIPY TOTTOCOBAHUY
3TOTO BOIIPOCA PasfieNIUINCh JlaXKe ToI0ca

28 Doyle A. Norway defends tax deductions on Arctic drilling. Reuters. September 7, 2017.
29 MNpu agmuHrcTpaumn Obambl Obin HAaNOXKeH 3anpPeT Ha pa3BefoUHble PaboThl Ha BOMbLUel YacTu TeppuTopun AnAcky; B 2016 .
[NenaptamerT CLUA no BHYTpeHHVM fienam BbiHeC 3anpeT Ha bypeHrie B Mope bodopTa 1 YykoTckom mope.
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pecriyOnukaHieB. B wactHocTH, mopuep-
KIBA/IOCh, YTO «apKTMYECKUII 3aIoBefi-
HIK — 9TO He (MHAHCOBOE yUPeXJeHIE,
a 6ypoBble pabOTHI 37ieCh He MOTYT KOM-
IeHCHPOBATh ITOCTIELCTBI HEeABHETO pe-
IIeHNs CeHaTa O COKpAll[eHN! Ha/IOTOBBIX
BBIIIAT»*, U OBUIM BBIABUHYTHI TpeOoBa-
HIA He OTKPBIBATb 3aIlOBeJHbIE TePPUTO-
puUM [yiA IPOMBILUIEHHON HeATeIbHOCTH.
OCHOBHOJI apryMeHT CBA3aH C CEPbe3HBI-
MU PUCKaMM MJII MECTHOT'O HaceJleHus,
YA3BMMOJ ApKTUYECKON NIPUPORBI M Ka-
TaCTPODUYECKUMM  TIOCNIECTBUAMU  OT
BO3MOXKHBIX aBapMIIHBIX PaslnBOB Hed-
TH. VIHTepecHo, YTO Cpefyl CTOPOHHUKOB
HOBOI'O peXJMa JNIEH3VPOBAHNA BbI-
cTymaja CeHaTop OT AJsicKu, pecny6mu-
kaHka JI. MypKoBcKM: OHa IOfYepKUBa-
JIa, YTO HOBBIII PEXKUM NTULEH3VPOBAHNSA
ans sueprerudecknx THK Ha 3anoBemHbIX
yuacTkax ANWR Moxet mpuHectn depe-
PaIbHOMY OIOIKETy OKOIO 1 MIIpH O
TOIIO/THUTE/IbHBIX IOCTYIUIEHMI, COfeli-
CTBOBATh CO3/JaHMIO HOBBIX PabOUMX MeCT,
MeCTHOMY (MHAHCUPOBAHMNIO, 9KOHOMMU-
4eCKOMY POCTY, JOCTYIIHOCTY 3Heproode-
CIIeYeHMs] HaceJleHVA M YKPeIUICHMIO Ha-
LIMOHAIbHOI 0e30IIacHoCTI !
OcobeHHOCTH B3aMMOMEICTBIS TOCY-
mapcrBa 1 THK B Hopseruu moryT 6bITh
HIpOWUTIOCTPUPOBAHBl HA IpUMepe Hed-
TENILHOCTY HAIlMOHA/IBHON HeTerasoBoil
kommanuu Cmamoiin (Statoil). 9to Bep-
TUKa/JIbHO WMHTETPMPOBAHHAA SHEpreTu-
yeckas KOPIOpalys C MeXHYHapOIHbI-
MM onepanusAMU B 36 CTpaHax B codeTa-
HUY C aKTVBHOI [1eATeNIbHOCTbIO Ha KOH-
TUHeHTanbHOM Iuenbde Hopsermm, rae
OHAa SB/IAETCS ITIABHBIM OIIEPATOPOM C
Hayajia BOCbMUJECATHIX roloB XX Beka.
Cmamotin — ofjHa U3 KPyIHENIINX MUPO-

BBIX 9HepreTM4ecKyx Komnanuii (8 2014 r.
axTuBbl 104 Mipp pomn.)*; jons rocypmap-
CTBa B Hell cocTaBnAeT 67%, a 3% — rocy-
IapCTBEHHOro IeHcnoHHoro ¢oupa Hop-
Beruu. OCHOBHOJ aKI[eHT BO B3aMMOJIeli-
cTBUM TOoCcyfapcTBa u Cmamotin onpepe-
JII€TCA TOCYNAPCTBEHHBIMM IIPMOPUTETA-
MU 110 06eCIIeYeHMI0 TeXHOJOTMYEeCKOTO
IpeBOCXOfcTBa 1 KomneTeHuuu Hopse-
ruy B paspaboTke He(TErasoBBIX pecyp-
COB KOHTMHEHTA/IbHOTO IIenbgda, yKpe-
IUIEHVI0 HAaLMOHATbHOM HedTerasoBoii
IIPOMBIIIJIEHHOCTY U TOCTVDKEHUIO 9HEP-
reTM4ecKoii 6e30IIacCHOCTY 3a CYeT MHHO-
BAaIIIOHHOTO PasBUTHsI 3TOI IT0OAIBHON
THK. Ona nonbsyercs HOAJEpP>KKON TIo-
CYHapCTBa, a e/ ¥ MHTepechl Tocyaap-
CTBa 1 3TOJ HAal[MOHA/IbHOI KOMIIAHUM BO
MHOTroM coBmagaioT. Ot Cmamotiin Tpe6y-
eTcsl 00CyX/IeHUe 1 COIIAaCOBAaHNUe TIPYO-
PUTETHBIX BOIPOCOB C MMHUCTEPCTBOM
sHepreTuku Hopsermm, exxerogHoe mpe-
TOCTaBJIEH/E€ HOPBEXXCKOMY IaplIaMeHTy
OTYETOB O CBOEN JeaTenbHOCTU. Ee oco-
O€HHOCTDIO, B OT/IMYME OT MHOTUX MYPO-
Beix Hedrerasoseix THK, sBisercs pas-
BUTBIT dKojiorudecknii npoduap. Tak, B
IIOCTIeJHME TOIbl OHA pean3yeT BbICOKO-
TEXHO/IOTMYHbIE NPOEKTbI IIO CO3[JaHUIO
XPpaHM/INIL IBYOKUCH YTITIEPOfia, YTUIN3U-
pyeMoro Ipu fo6pIde IPUPOFHOTro raza. A
Ha OCHOBE OLIEHKM MEX/1yHapOJHBIM CIIe-
LMaMM3MPOBaHHBIM PEMTVHIOBBIM areHT-
CTBOM €€ CTpaTeruy yCTOMYMBOTO Pa3BU-
tusi, Cmamotin 6puta npusHana B 2016 .
«BEIYIIMM MUPOBBIM IIPOU3BOAMTENEM
He( T 11 ra3a ¢ TOYKM 3PEeHIs IIPUHIIUIIOB
ycroitamBocTy»>. OXpaHa IPUPOJBL BXO-
JuT COCTAaBHOJ YaCTbhIO B ee IIporpaMmMmy
YCTOMYMBOCTY ¥ KOPIIOPATMBHOM COLIM-
aJIbHOJ OTBETCTBEHHOCTM.

30 Rosen Y. The US Senate just passed a budget resolution that brings oil drilling in Alaska’s Arctic refuge a little closer to reality.

Arctic Now. October, 20, 2017.

31 US Senate passes measure to open Arctic refuge to drilling as part of tax overhaul. Arctic Now. December 2, 2017.
32 Statoil Annual Report. 2016. URL: www.statoil.com (Accessed: 18.01.2017).
33 Emisoft Client Statoil Ranked No. 1 by CDP. Emisoft. 2016.URL: www.emisoft.com (Accessed: 12.01.2018).
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ITporpaMmbl  KopnopamueHoit  co-
yuanvroii omeemcmsennocmu (KCO),
npakTuKyeMmble B geATenbHoctn THK B
APKTUYECKUX PErMOHAX, CTAHOBATCS Off-
HUM U3 IONIY/SIPHBIX MHCTPYMEHTOB IIO
o0ecredeHN0 3/1eCh YCTOMYMBOIO pas-
Butysa. KCO - 310 makeT coLyanbHbIX U
[IPUPOIOOXPAHHBIX 00513aT€/IBCTB KOMIIA-
HUIL, JOOPOBOIBHO IPMHMMAEMBIX IO OT-
HOLIEHNIO K MECTHOMY HacCeJIeHMIO M OX-
paHe IIPMPOIBI B pajiOHaX VX JIeSATENbHO-
cti. OH UCTIOIB3YeTCsl B KaueCTBE Mexa-
HU3Ma KOPIIOPAaTMBHOTO CaMOPEryInpo-
BaHNs 1 He pPer/IaMeHTHPOBAH TOCyHap-
CTBEHHBIMM aKTaMU; SIBJISIETCS JOIOIHM-
TE/IbHBIM K 00513aTe/IbHOMY BBIIIOTTHEHUIO
THK Tpe6oBaHmMit geiicTBYIOIETO HAINO-
HaJIbHOTO 3aKOHOJATE/NIbCTBA U MEXIyHa-
pomHbIX HOpM. Peanusysa crparerun KCO,
KOPIOpPAIUY JIeNAl0T CIeAYIONIT IIar 1
IpeIpUHIMAIOT TeVICTBISA CBEPX YoKe 3a-
(DUKCHPOBAaHHBIX 005I3aTEIBCTB B COLIM-
a;mpHO cepe Iepen MeCTHBIM Hacerle-
HUEM U CTaBsIT Hepen coboil 6omee BBI-
COKYI0O IUIAaHKY B peajn3aliuy 3KOIOTHU-
yeckux craHpaproB. OHM IIpefoCTaBiLi-
10T PeryjsIpHYI0 KOPIOPATUBHYIO OTYeT-
HOCTb O CBOEJI COLMAbHON U IPUPOLO-
OXPaHHOI [esITEeTbHOCTM B paMKax OT-
4eTOB MO yCToiYMBOMYy pasButuio. Ilo-
Ka He CYLIeCTBYeT eaHoro popmara Kop-
MOPaTUBHOM OTYETHOCTHU IIO YCTOWYINMBO-
My passuTuio. Ha MeXxayHapogHOM ypOB-
He IpeANpPYHMMAIOTCA MephI 10 ee CTaH-
BapTHU3alVii, YTBEpXKAeH Pl MHULuA-
TUB, B TOM 4ucie [ob6anbHasg MHUIM-
atuBa 1o ordetHoctu (GRI), Imobanb-
Hb1t forosop OOH c ero mecaTpio 6a3o-
BBIMU NIpUHIMIAaMU, PyKOBOJCTBO IO OT-
YeTHOCTHU B 00JIACTY YCTOIYMBOTO pasBuU-
T, MICO 14000 n gp. ITomumo nomyde-
HMS «COLMAJIbHOM JIMI[EH3UM» OT MECTHO-
rO HaCeJIeHMs, ITOT MHCTPYMEHT OOBIYHO
VICTIONB3YeTCA KPYIHBIMI KOPIOPALUAMU
II0 BCEMY MUPY IS YKpeIIeHUS KOHKY-

PEHTOCIIOCOOHOCTN ¥ OTBETCTBEHHOCTH
OusHeca.

Bo MHOIMX cCiy4asx pe3y/nbTarThl fies-
tenbHOCTY THK B ceBepHBIX pernoHax Ha-
XOMIATCSA B IPAMOIL 3aBUCUMOCTH OT YcIIe-
XOB B IOJTYYEHUU «COLVAIbHON JUIeH-
3U1» OT MECTHOTO Hace/leHM:A: KOMIIAHUU
IpeJyIaral0T KOHKPETHbIE NeJICTBUA B 00-
MeH Ha COITIacMe Ha peali3allMio UX Ipo-
MBIIUIEHHBIX NTpoekToB (HuknrtyHa u ap.,
2015). CrpemiieHue CHUSUTb BO3MOXKHBIE
MIPOSIB/IEHM: OIIO3MIMY MECTHOTO Hace-
JIeHVs 110 OoTHoIlIeHnIo K gevictBusam THK
110 pa3paboTKe IIPUPOJHBIX PECYPCOB CIIy-
JKUT B Ka4eCTBe OfIHOTO 13 IJTABHbIX MOTH-
BoB KCO. B nporusHOM crydae mis HUX
He30eXXHbI KOH(IVKTBI, TPYFHOCTU U JI0-
MIOJTHUTEIbHbIE M3JEP>KKU B peanmnsanumn
IPOMBIIIIEHHBIX TPOeKTOB. OOBIYHO KOM-
MaHUM CTPEMATCA 3aBOEBATb PACIIONIOXKeE-
HJle MECTHBIX JKUTe/Iell IIyTeM OManora u
KOHCY/IbTALMI, OOCY>KHEHVsI HACYIIHBIX
MeCTHBIX Ipo6/IeM, a TAKKe 3a CYeT Iuapa
CBOeJ1 peryTanuy U IO3UTUBHOIO VIMUJI-
a. B paMkax Takoro jjuaora ycriexu 6us-
Heca CBA3BIBAIOTCA C MOJIEpHM3ALMEl Ha-
CeJIeHHBIX ITYHKTOB, C YIyJIIeHMeM Kade-
CTBa JKM3HM, TIOBBILIEHEM IOXO/IOB MECT-
HOTO HaceleHNUs U IOCTYIUIEHNS HajloroB
U POSUITY B MECTHBIE OIO/[KETbI I MECTHBIM
opranmsanuaM. THK peanusyror KoH-
KpeTHbIe IIPOTpaMMBbl B 00/IACTI 37paBo-
OXpaHeHMs1, 06pa3soBaHMsA 1 JETCKOTo 00y-
YeHM, CIIOPTa, OCYILECTBIIAIOT IIpUBJIeYe-
HJIe MECTHOIT pabodert CUIbI, CHOHCOPCTBO
KY/IBTYPHBIX 11 O0IleCTBEHHBIX MEpPOIIpIs-
THI, @ TaKOKe NPYPOFOOXPAHHbIE MHMIINA-
tusbsl (Kysueros, 2015).

Kak nmomy4nrp «conuanbHyI0 MILEH-
3uro»? IIpoBeeHHOE HelABHO MCCTIENI0Ba-
Hue 10 oleHKe noaxosos Kk KCO snepre-
tnyeckux THK, meficTByromux Ha ceBepe
Hopsernn (Xammepdect) nossommno mo-
JIY4UTD PAJ, MHTEPECHBIX PE3Y/IbTATOB, Je-
MOHCTPMPYIOLIMX pacliMpeHye IpJMeHe-
Hyusg nmy mporpaMm KCO (Kelman et al,,
2016). Kopropamym cTpeMATCS 3apydnTh-
Cs IOAIEP>KKOM M «COLMANIbHON TULIEH3N-
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eil» MeCTHOTO HacCeJleHNs U IPUB/IeYb €r0
K 00CYX/IEHUIO COLMATIbHBIX 11 9KOJIOrMYe-
CKIX HOCHeI[CTBMﬁI peann3annm nx sHepre-
THYecKux npoekros. B Hopsernn crnekrp
npumeHseMblx npakTuK KCO kpaiine mm-
POK 11 OHM JJOCTaTOYHO ycIelHsl. Tak, ro-
cymapcrBeHHas Cmamotin B IIOCTPOEHNUN
CBOVX OTHOLIEHUIT C MECTHBIMU >KUTEIA-
M HeOOTIBIIOTO CeBEPHOTO ropoKa XaM-
Mepdect (oxoro 11 TeIc. yer, B T. 4. 10% 3a-
HATBI B He(DTEra30Boil IIPOMBILIIEHHOCTH)
CTIeflyeT MATY OCHOBHBIM IIPMHIMIIAM: 3¢h-
(ekTMBHOEe OCBOEHME PecypcoB, OXpaHa
IIPUPOJBL, CO3IAHME HONOTHUTENbHBIX CO-
I11a/IbHO-9KOHOMUYECKIX BO3MOXKHOCTEN!
1A MECTHBIX )KI/ITeJIe]Z, 3aluTa I1paB 4e-
JI0OBEKa M TPO3pavyHOCTh™. SIB/IsAsAch ore-
patopom 3aBopa CIII' CHOBUT, OHa BHOCUT
BK/IaJ] B MECTHOe SKOHOMIYECKOe Pa3BU-
TI€: BCE ee NOAPANYNKM 00A3YIOTCA IpU-
obpeTarb TOBAapbl U YCIYIU Y MECTHBIX I10-
craBumkoB. K nprnmepy, MectHble pproono-
BeLIKNe Cy/ja VICIIONb3YIOTCS IIs CO3aHMsA
PerroHaIbHOM MH(PPACTPYKTYPHI MO JIUK-
BUJALMYU Pa3MBOB HepT, M TeM CaMbIM
OKas3bIBaeTCs MOJIeP>KKa MECTHBIM PbIOO-
JIOBaM.

KakoBbI >ke OCHOBHBIE pe3ynbTaThl AJ1
HaceneHuss Xammepdecra 0oT paspaboT-
ku Cmamotinom HedTerasoBoro Oorar-
crBa? JlonmonHuTeIbHDIE (PMHAHCOBBIE IIO-
CTYIUIEHMA B MECTHBIIT OIO/KeT fla/ BO3-
MOXKHOCTb TOPOJACKOI aAMVHUCTPALUN
MHHOBALVIOHHO OOYCTPOMUTH LIEHTP TOpO-
[, IOCTPONUTD KY/IBTYPHBIIL LleHTp Arktisk
Kultursenter ¢ ¢aHTacTMYECKON aKyCTH-
KOI1, @ TaK)Xe COBpPeMeHHble 11 KoMopTa-
OenbHble fleTcKue cazpl 1 mkonel. Cospa-
HbI HOBble pabouye MecTa, BO3pOCiIa 3a-
HATOCTb: JIIONM, paHee MCKaBIuye paboTy
B ApYyruX ropojax, Hada/yl BO3BpaljaTbCA
B pojHbIe MecTa. BMecTe ¢ TeM BO3HMK/IN
Yl HOBBble IPOO/TEMBI — YBEIUYMIOCh pac-
CTI0O€HUe U HEePaBEHCTBO MEX[Y >KUTeA-

34 Statoil. Sustainability report 2015. 2016.

MU, OTHOCHUTENIbHO MeHblllee BHUMAHUE
CTAJI0 YAENAThCA Pa3BUTUIO JIDYTUX OT-
pacieif IIpOMBILIJIEHHOCTH, IVIABHBIA aK-
LIeHT Tellepb fieflaeTcsl Ha (PMHAHCOBOM CO-
CTOSIHIY, COLIMIAJIbHOM CTaTyce U MaTepu-
Q/IbHBIX LIEHHOCTAX. B HEKOTOpBIX MHTEp-
BbIO C MECTHBIMU PeCIIOHIEHTaMM, KOTO-
pble B 11€I0M BIIO/IHE YIOB/IETBOPEHDI HO-
BBbIM Ka4yeCTBOM JKU3HIU, YKa3bIBAaeTCs, 4TO
Tellepb CTa/I0 HEIPUINYHBIM U «COLYATIb-
HO HeIlpyieMJIEMbIM» KPUTHUKOBATh Hedre-
ra3oByl0 IPOMBIIUIEHHOCTb, HOCKOIBKY
OHa IIpYHeC]a KpyIHble 671ara MeCTHOMY
Hacenenmio. C Jpyroit CTOPOHBI, KUTEN
IPOIO/DKAIOT OXKMAATH OT He(TErasoBoro
6M3Heca, MOIYYAOLIero OrpOMHBIE [JOXO-
Ibl, IPESOCTaB/ICHNA BCe HOBBIX M HOBBIX
COLMa/IbHO-9KOHOMUYECKIUX BBITO,.

%%

Ha ¢one pocra nomymsipHocTs focra-
TOYHO HEIPOCTOI /IS HPAKTUIECKOI pe-
a/M3aluy KOHLEIMY YCTOMYMBOIO pas-
ButuA (YP) B MMpOBOM Hay4HOM CO00-
I[eCTBe IPOJO/DKAETCs aKTUBHASA JJUCKYC-
CISL OTHOCUTEIBHO BO3MOXKHBIX IyTeil CO-
BeleIeHCTBOBaHI/IH CUCTEMBI praB}ICHI/IH
B 9T0il obmactu. Cpeayt pasIMyYHBIX IIOf-
XOJIOB IIOC/IEHUX JIET 0COOBIIT MHTEpeC, ¢
TOYKY 3peHsI 00eCIedeH st yCTONYMBOCTI
B YCTIOBVSIX MI3MEHSTIOIENiCsT APKTHUKI, MO-
TYT IPENCTABUTDb HOMUUEHMPUIM U a0an-
MAYUOHHOE ynpaseHue CIOKHBIMY TPAHC-
¢dopmupyrommmucs cucremamn. OHM Oc-
HOBaHbl Ha (POPMMPOBAHNMYU IONMIEH-
TPUYHOTO MHCTUTYLMOHATILHOTO [IU3ali-
Ha 1A YP, a MMEeHHO JeleHTpan3oBaHHO-
r0 ¥ MHOTOYPOBEHHOTO YIIpaBJIeHVs IIpu
y‘{aCTI/H/I B HEM pasm/{quIx prHH CTeNK-
XOnziepoB (rocymapcTBo, 6OusHec, Hacere-
HUE, HeraBI/ITeT[bCTBeHHI)Ie OpI‘aHI/ISaI_H/II/I,
areHcTBa, GOHMABI 1 (PUHAHCOBBIE OPraHU-
3aIMu), MPeACTaB/IAIIUX MeCTHBI, pe-
TMOHAJIbHBII, HAI[VOHA/IBHBIN, MEeX/yHa-
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ponublit yposHy; THK 3aHMMaror BaskHOe
MecTo cpenyt HuX. IIpu sToM npepnmonara-
eTCsl TeCHOe B3aMMOJIENICTBYE U HapTHEp-
CTBO MEXIY HUMIU JJIsI COIJIACOBAHMsI JIeil-
CTBUI IO TOCTVKEHMIO KOJUIEKTUBHBIX Iie-
7Ieil, 9TO KpaliHe BaXKHO JJIA YCTONYMBO-
CTU TPaHCPOPMUPYIOLIETOCS APKTUIECKO-
ro pernona. [Togo6Hble 6a30Bble IPUHIU-
IIBI iUBepcUUKALINY JIEXKAT B OCHOBE CXEM
VMHCTUTYIVMOHATbHBIX PeIIeHNI A/ CIIOXK-
HbBIX KOMIUIEKCHBIX IIPOO/IEM M B3aMMOY-
BA3KI 9KOJTOTMYECKIX, COLMATbHBIX U KO-
HoMI4eckux npuopurertos YP. IIpenmona-
raeTcs, 9YTO HOBbIE CUCTEMBI aflalITaIIOH-
HOTO YIPAaBJIEHMsI MOTYT COJeiICTBOBATH
HOBBIIIEHNI0 9P PEKTUBHOCTY 1 ITMOKOCTI
MHCTUTYLMOHATbHBIX CTPYKTYP U IIPUHMU-
MaeMBIX peLIEHNII Pas3NTNYHbIX YpPOBHEIL
OHu 6asupyrOTCs Mpex/ie BCero Ha MHHO-
BAaIVIOHHBIX TEOPETUYECKUX HMOCTPOEHMSX
E. Octpom (Ostrom, 2010a; 2010b), mony-
uyBureir B 2009 r. HobeneBckyto mpemnio
[I0 9KOHOMUKe. BcTpauBaHue 371eMEHTOB
rMOKOCTM ¥ MaHEBPEHHOCTM B MHCTUTY-
LJIOHA/IbHBIE CYCTEMbI YIIPaB/IeHNU, 00bIY-
HO OCHOBBIBAIOLIMECA Ha COBOKYITHOCTU
¢hopManpHbIX ¥ HehOPMAIbHBIX IPABUI 1
HopM (North, 1991), mo3BonseT CTeiKxON-
[iepaM OIIepaTMBHO pearnpoBaTb Ha OXMI-
TaeMble U HeMpeqBU/eHHbIe MOCTENCTBIS
M3MEHEHMIA, a TAaKKe [JaeT BO3MOXKHOCTb
BBIOOpa OMIMIT B OTBET Ha BO3MOXKHBIE
«Croprnpusb» TpaHchopmarmit. VHKIIO-
3uBHOCTH (Pouw, Gupta, 2017) B pasBuTun
PETVIOHOB, YYeT MHTEPECOB I IIPUOPUTETOB
MECTHBIX CTeJKXOJIJIEPOB OfHOBPEMEHHO
CIIOCOOCTBYeT alall TUBHOCTY apPKTIYECKIX
MHCTUTYTOB — KaK HAaIMIOHAJIbHBIX, TaK U
MeXAyHapOoHbIX. [locmenHue pesynbraThl
MICCTIETIOBAaHWIT BENYIEr0 aMePUKAHCKOTO
ydenoro O. fIHra u ero eBpomneicKux Kos-
jer B 06/1acT MHCTUTYLMOHA/IBHOIO U3-
MepeHUsT TI006aTbHBIX 9KOOTUYECKUX W3-
menennit (Young, 2017; Kanie, Biermann,
2017; Oberthur, Stokke, 2011) moxasbiBa-
I0T, YTO, C y4eTOM AVMHAMUKU SKOJIOTHYe-
CKVIX I COLIMA/IbHO-9KOHOMMYECKVX TPaHC-
¢dopmarit B APKTHKe, CUCTeMBI yIIpaBJIe-

HIA 3[,eCh JO/DKHBI OBITh 0C000 IMOKMMUI
I TOTO, YTOOBI y4ecTb Oymyiiye BBI3O-
BBl ¥ HEOIIpeeNeHHOCTH. II0CKONMbKY 9KO-
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TalMsA B pervoHe OymeT HAXOFUTHCA IIOf,
YCUIMBAIOIIMMCST BIIMSIHIEM I7I00Q/IBHBIX
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ABSTRACT. This article aims at con-
tributing to the current debate over the
effects of illicit transnational activities on
states. Recent avenues of conceptualizing
transnational organized crime call for de-
fining it as an economic activity with the
scope of profit, rather than a criminal ac-
tivity. Illicit transnational business activ-
ities largely follow the trends in develop-
ment of legal business. The transnation-
al criminal enterprises emerged in par-
allel to the growth of multinational cor-
porations, making use of the same oppor-
tunities as legal business did. The arti-
cle discusses violence by illicit enterpris-
es and reviews current theoretical de-
bate on the linkages between illicit enter-
prises and the state. The paper then pro-
ceeds with an empirical analysis of the ef-
fects of the presence of illicit enterprises
on state weakness. We have hypothesized
that weak states may have higher pres-
ence of criminal businesses. The findings
generally confirm significant correlation
between the two variables. State fragility
is positively correlated with the presence
of organized crime. Testing these results
against empirical evidence partially con-
firms the findings. However, this correla-
tion might be weakened by the observa-
tion that the presence of illicit enterpris-
es alone does not determine state fragili-
ty or strength.
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AHHOTAIWS. Hacmosuias cmamos
BHOCUM 6K1A0 8 OUCKYCCUIO 0 NOCTIEOCIEU-
AX He3AKOHHOU MPAHCHAYUOHATILHOTL Oe-
AmenvHocmu 075 eocyoapcme. Hosetiuiue
HANPABNIEHUST KOHUENMYANU3AUUU MpaHc-
HAUUOHATIHOT  0P2aHU308aH-HOU  npe-
CMynHOCMU N03607IA10M 0Npedensmp no-
C71e0HI010 CKOpee KAk IKOHOMUUECKYIo Oe-
AMENILHOCINb € Uebl0 NOYHeHUs NPUbbl-
N, 4 He KAK NPectnynHyio 0esmenvHOCHb.
Paseumue He3aKOHHOTI MPAHCHAUUOHATID-
HOU 9KOHOMUUECKOTI 0eAMenvHOCU 6 3HA-
YUMeNbHOU  CIMeneHu  Coomeemcmeyem
mpenoam 6 paseurmuu ne2anvHoeo usHeca.
TparcHayuoHanvHble KPUMUHATIbHBLE NpeO-
NPUAMUS 603HUKANIU 0OHOBPEMEHHO C PO-
CIOM MPAHCHAUUO-HATILHDIX KOPHOPAU UL,
UCNOMb3YST e Jie B03MONCHOCU, IO U Tle-
eanvHoui 6usHec. B cmamve o6cyxoaem-
CA UCNONIb308aHUe HACUTUS MPAHCHAUUO-
HATIGHLIMU NPECYNHbIMU 2pynnamu, 0a-
emcs 0030p MeKyuiux meopemuse-ckux oe-
6amos 0 63AUMOONHOUEHUAX KPUMUHATID-
Hblx OusHec-epynn ¢ eocyoapcmeom. [a-
Jiee 6 Ctambve nposooUNC SMNUPUHECKUL]
AHANU3 BNIUAHUS NPUCYMCIBUS HE3AKOH-
Ho20 OusHeca HA cnabOCMb 20Ccy0Apcmaa.
Asmop npednonazaem, 4mo 6 cabvix 20-
cydapcmeax npucymcmeue MpaHcHAUU-
OHATILHO20 KPUMUHATIBHOZO Ou3Heca 6Gonee
seposimo. ITonyuennovle pe3ynvmamut noo-
Meepioaom 3HAUUMENbHYI0 KOPPenIuulo

MexcOy smumu 08yMs nepe-MeHHbIMU: Cd-
6ocmp eocydapcmea NO3UMUBHO KOppesi-
pyem ¢ npucymcmeuem 0peaHu306aHHOLL
npecmynuocmu. IIpu smom He3Hauumerno-
Hoe NPUCymcmeue He3aKkoHHO20 bu3Heca He
ABTIAEMCS 0eMEPMUHAHIMOM CLAOOCU U
cunvL 20cydapcmea

KITIOYEBDBIE CJIOBA: HesaxonHbili 6u3-
Hec, eocydapcmed, — MPAHCHALUOHATL-
HAS NPeCMYNHOCMY, HACUIUe, He2ocyoap-
cmeeHHble Ccybvekmbl, cnabvle 20cyoap-
cmea

I TUTUPOBAHUA: Ebumona A.N.
(2018). HesaxkoHHbBIT TpaHCHAIMOHAD-
HblIT OM3HEC U rocymapcTBo. Konmypul
2n06anbHLIX  MparcPopmayuil:  norumu-
Ka, sSKoHomuKa, npaso, 11 (1). 88-105. DOLI:
10.23932/2542- 0240-2018-11-1-88-105

Along with violent rebel groups, insur-
gents, and militias, closely associated with
intrastate conflicts, and international ter-
rorist groups illicit transnational enter-
prises are widely acknowledged to pose a
growing threat to the states. While the for-
mer are conceptualized as political actors,
the latter are largely perceived as crimi-
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nals in pursuit of profits. Although trans-
national organized crime has been widely
recognized as a threat to international se-
curity, and despite significant progress in
addressing transnational illicit activities in
general, there are still numerous gaps in
understanding the phenomenon of illicit
entrepreneurship and its effects on nation-
states and the global economy.

For the purpose of this article, we in-
tentionally prefer the terms “criminal en-
terprises and illicit business” to the wide-
ly debated concept of ‘transnational orga-
nized crime. Illicit transnational business
activities largely follow the trends in devel-
opment of legal business. The emergence
of transnational crime occurred parallel to
the emergence and growth of multination-
al corporations, making use of the same
opportunities as legal business did. As Phil
Williams observes, “organized crime is
perhaps best understood as the continua-
tion of commerce by illegal means” (Wil-
liams, 2001, p.106).

Modern illicit businesses are engaged
both in ‘traditional’ cross-border criminal
activities, such as drug-trafficking, and in
relatively ‘new’ types of organized crimi-
nal activity - financial fraud and economic
crime, that require high-level profession-
al expertise and technological sophistica-
tion. Albanese retains, however, that those
‘new’ forms are just up-to-date versions
of the same type of activity: street prosti-
tution has evolved into internet prostitu-
tion and trafficking in human beings, ex-
tortion of local businesses advanced into
extortion of corporations, and loanshark-
ing was substituted by money-laundering
(Albanese, 2012, p. 5).

This article addresses the question of
the relationship between the presence of

illicit business and governing capacity of
the state. In particular, we aim at testing
the following hypothesis:

Mlicit business and governing capacity
of the state are positively correlated.

The arguments of the next two sections
address the problem of defining transna-
tional organized crime and the more re-
cent approach calling for conceptualizing
it as an economic rather than criminal en-
terprise. The third section addresses the
current theoretical debate on the linkag-
es between illicit enterprises and the state.
The data and methods are discussed in the
fourth section. Finally, we discuss the em-
pirical findings on the dynamics between
illicit business and the governing capacity
of the state.

Broad definition of organized crime
(other definitions - transborder crime,
cross-border crime or transit crime)
means illicit activities that involve produc-
tion and distribution of goods and servic-
es, either legal or illegal. The United Na-
tions Convention against Transnational
Organized Crime (2000), defines an orga-
nized criminal group as a structured group
of three or more people, existing for a pe-
riod of time and acting in concert with
the aim of committing one or more seri-
ous crimes or offences established in ac-
cordance with this Convention, in order to
obtain, directly or indirectly, a financial or
other material benefit (Art. 2 (a)).

Transnational character of criminal
acts under the Convention implies that “an
offence is transnational in nature if:

1 The United National office on Drugs and crime estimated the revenue of the transnational illegal economy to be equal to 1.5 %
of the global GDP, amounting to 870 billion U.S. dollars. Further concerns regard the growing number of human trafficking victims
(2,4 million), drug related health problems, homicide, damage to the economy, ecology and also the global financial system. See:
Transnational organized crime — The Globalized lllegal economy. URL: http://www.undoc.org/toc (Accessed: 18.01.2018).
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(a) It is committed in more than one
State.

(b) It is committed in one State but a
substantial part of its preparation,
planning, direction or control takes
place in another State.

(c) It is committed in one State but in-
volves an organized criminal group
that engages in criminal activities
in more than one State.

or

(d) It is committed in one State but has
substantial effects in another State.”
(Art.3, paragraph 2)%

The term ‘organized’ is now widely
agreed to be viewed as rather all-encom-
passing — without overstating organiza-
tional capacities of criminal enterprises or
complexity of their institutional structure,
rigid hierarchy or well-developed world-
wide networks of an organized criminal
group - it rather stresses consistency of
activity with the principle scope of mate-
rial profit. ‘Organized’ in fact refers to any
planned and consistent criminal activi-
ty with minimal prerequisites of the num-
ber of people involved and organizational
characteristics of the criminal organization
(stationary or created on an ad hoc basis).

Frank Hagan suggests making an an-
alytical distinction between ‘Organized
Crime groups and ‘organized crime,
where the first definition refers to crim-
inal organizations with an emphasis on
their organizational structure and organi-
zational power, and the latter is to describe
criminal activities that are in some way or-
ganized (coherent and planned), but may
be executed by groups organized only to a
certain degree (Hagan, 1983; Hagan 2006).

When speaking about organized crime,
we usually refer to several well-known cas-

es that exemplify recent organized crime
activities. The cases include the Sicilian
Mafia and other Italian organized crime
groups, the American Mafia, the Chinese
Triads, the Japanese Yakuza, the Colom-
bian drug cartels, the Mexican drug-traf-
fickers, and organized crime groups that
emerged at the post-Soviet space and East-
ern European countries. The more recent
Syrian case also falls into this category il-
lustrating many various types of organi-
zational structure and economic activities
(legal and illegal), in which illicit business-
es may engage. The complexity of forms il-
licit enterprises may take, complicates the-
orizing over structural characteristics, typ-
ical activity and even motivations of crim-
inal enterprises. As Louise Shelley ob-
serves, “there is no prototypical crime car-
tel” (Shelley, 1995, p. 464).

Illicit businesses are involved in many
types of activities — from drug-trafficking
to environmental crimes and tax evasion.
A specific type of illicit business is protec-
tion (Gambetta, 1996; Skaperdas, 2001).

The illegal enterprise theory concep-
tualizes criminal organizations as actors
analogous to firms (Paoli, 2014). Legal and
illegal businesses can be both examined
through theories of markets and firms;
they compete in both legal and illegal mar-
kets on the basis of effectiveness (Reuter,
1985). Like businesses, illicit enterprises
are profit-seeking rational actors, and their
behavior is determined by the same rules
of the market, where the balance of supply
and demand, institutional and fiscal bar-
riers, and the monopoly of state over cer-
tain activities or prohibition of some activ-

2 UN General Assembly, United Nations Convention against Transnational Organized Crime : resolution. Adopted by the General
Assembly, 8 January 2001, A/RES/55/25. URL: http://www.refworld.org/docid/3b00f55b0.html (Accessed: 03.02.2018).
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ity creates opportunities to gain profit. II-
legal enterprise is defined as ‘the sale of il-
legal goods and services to customers who
know that the goods or services are illegal’
(Haller, 1990).

The organized criminal enterprises are
more akin to firms that arrive on the scene
when certain goods and services are legal-
ly prohibited, but there is a demand for
them independently from the enforcement
capacities of the state where they operate.
James Cockayne holds that although orga-
nized crime (mafia) avoids direct confron-
tation with the state, it is actively engaged
in politics, influences elections, and inter-
feres with decision-making on a wide array
of issues including foreign politics (Cock-
ayne, 2016). However, as discussed in the
next section, although not aiming at re-
placing the state or even directly confront-
ing it, illicit businesses accumulate the
means of violence indispensable to control
and ensure their business activities.

Nikos Passas uses illegal enterprise ap-
proach to address the types of legal-illegal
relationships with a focus on transnation-
al (cross-border) crime (Passas, 2003). As
business is increasingly crossing borders,
so is crime. Many types of criminal activi-
ties are cross-border by definition, includ-
ing drug-trafficking, smuggling of aliens
(migrants), money-laundering. By sug-
gesting making an analytical distinction
between ‘enterprise crime’ and ‘political
crime), Passas points to the fact that crime
for profit has been definitely the most
common type of organized crime (Passas,
2003, p. 22).

The position of the United Nations Of-
fice of Drugs and Crime has been pro-
gressively updated to shift towards view-
ing transnational organized crime as ille-

gal business, warning against the demon-
ized and ‘fictionalized’ image of transna-
tional crime.

The 2010 report “The Globalization of
Crime: A Transnational Organized Crime
Threat Assessment” by the UN Office on
Drugs and Crime highlights a number of
important trends in global crime’. For the
purpose of this paper we will summarize
several of them.

First, organized crime has reached
macro-economic proportions. Crime op-
erates across world regions, with illicit
goods produced in one country, trafficked
across another (to a different continent),
distributed in yet another country, and the
money being laundered to then be invest-
ed into legal businesses elsewhere. Sec-
ond, the major consumers of illicit goods
are the wealthiest economies of North
America and Europe: “What is striking
about the global map of trafficking routes
is that most illicit flows go to, and/or em-
anate from major economic powers (that
is, the G8, but also informal groups like
the BRIC). In other words, the world’s big-
gest trading partners are also the world’s
biggest markets for illicit goods and ser-
vices™. Third, the criminal business and
global economy are strongly interconnect-
ed through mutually beneficial exchange
of goods and services. The latter could not
have come about without involvement of
legal actors through direct participation,
corruption, white collar crime, or uncon-
scious participations of legal actors and in-
efficiency of law enforcement.

The framework, however, is subject to
criticism along two main lines. First, it has
been broadly applied to research at the mi-
cro-level and local markets and less - to
study the effects of organized crime on the

3 UN Office on Drugs and Crime (UNODC). The Globalization of Crime: A Transnational Organized Crime Threat Assessment. June
17,2010. URL: http://www.refworld.org/docid/4cad7f892.html (Accessed: 03.02. 2018).
4 UN Office on Drugs and Crime (UNODC). The Globalization of Crime: A Transnational Organized Crime Threat Assessment. June
17,2010. URL: http://www.refworld.org/docid/4cad7f892.html (Accessed: 03.02. 2018).
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global economy and international mar-
kets. Empirical papers applying the ille-
gal enterprise approach, however, tend to
focus on smaller and short-term forms of
illegal enterprises, also, individual illegal
market entrepreneurs rather than illegal
monopolies, huge organizations control-
ling a large territory or a segment of the
global market.

Second, analysis of illegal markets
in exclusively economic terms borrowed
from economic theory does not account
for numerous non-economic effects relat-
ed to ‘the criminal side’ of such enterpris-
es. Organized crime may well compete ef-
ficiently if protected by the state or in case
the state has little incentive or resources
to confront that organization directly. To
sum-up, a purely economic perspective
downplays or totally rejects the impor-
tance of the relationship between illegal
and legal worlds. Overall, the array of non-
market effects may either facilitate or im-
pede efficiency of illegal businesses (Lid-
dick, 1999, p. 427).

Having said that, illicit business is
aimed at profits, and although distinct
from legal enterprises, is also subject to
similar market forces. In the next section
we will discuss how illegal enterprises re-
late to states.

Illegal enterprises do not exist in a vac-
uum, they operate and use the opportuni-
ties provided by the social context they are
placed in. The geographical extent of their
activity is most often transnational, which
means that they operate in-between and
across states.

One of the central puzzles within lit-
erature on organized crime has been the
question whether it may affect a state’s gov-
erning capacity, weaken the state and, at
the extreme end, - de facto replace it.

Does transnational business destabi-
lize the state? Although many theoreti-
cal - and to a lesser extent, empirical stud-
ies discussed economic impact of transna-
tional crime, much less is known about the
political role of illegal enterprises and the
political-criminal relations. The evidence
that organized crime frequently emerges
and rises on the territories of conflicts, ei-
ther international or intrastate, is attribut-
ed to the power vacuum and limited en-
forcement capabilities of the states in con-
flict (Skaperdas, 2001; Shortland, Varese,
2016). However, this does not account for
the fact that illicit businesses do not persist
exclusively in war-torn societies or failed
states with contested sovereignty, but are
engaged in illicit (and legal) activities al-
so in the world’s strongest and wealthiest
states. The illegal enterprise framework
discussed in the previous section, attri-
butes endurance of criminal enterprises
to their predominantly economic nature —
illegal business cannot be eradicated be-
cause legal prohibition of goods and ser-
vices creates opportunities.

Within political science organized
crime is analytically positioned among il-
legal violent non-state actors (VNSA) to-
gether with terrorist groups, militias, and
insurgents. Nicholas Barnes suggests that
while no universal definition of organized
crime is possible, it would generally in-
clude three main components: organiza-
tion, use of violence, and profit-seeking
(Barnes, 2017, p. 981).

Recent literature has advanced the ar-
gument that illicit business activities
should be approached from a different
theoretical angle, with a focus on violence
produced by criminal enterprises (Barnes,
2017; Duran-Martinez, 2015; Skaperdas,
2011; Bueno De Mesquita, Hafer, 2008).
The ability to use private violence in or-
der to establish and maintain control over
markets or territories comprises of con-
frontation with the state, either a direct vi-
olent collision or by ‘cooperative’ means,
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including corruption of state officials (Pas-
sas, 2003; Barnes, 2017). The accumula-
tion and control of the means of private
violence explains why organized crime in
addition to operating in legal and illegal
markets of goods and services would also
typically offer protection services.

Supply chains of transnational illic-
it enterprises are fairly complex and geo-
graphically extended - drug flows of co-
caine and heroin move from the Andean
region in South America to North Ameri-
ca and Europe (via West Africa), with the
money being laundered predominantly in
the Caribbean offshore zones, and suppos-
edly invested into legal businesses in the
Americas and Western Europe®. The mar-
ket of sport doping is likewise a distinc-
tive case, with many actors (legal and il-
legal) involved - national sports govern-
ing bodies (ministries of sport, sport fed-
erations), illegal or semi-legal producers
and distributors, and athletes themselves.
The prohibition goes hand in hand with
high demand for such goods and services.
With both illicit entrepreneurs and profes-
sionals in the field inevitably involved, and
given the multilayered structure of supply
and demand, enforcement on both nation-
al and international levels is seriously chal-
lenged (Barker, 2014).

Such multicompound supply chains
are to be regulated transnationally without
a government. In order to control at least
part of the risks, enforcement instruments
are necessary to guarantee security of the
production and distribution chains, and
further laundering of the proceeds. The
aforementioned behaviour of illegal en-
terprises goes beyond the common under-
standing of their activities as uniquely eco-
nomic in nature (Skaperdas, 2001, p. 182).
Such cross-regional protection and en-

forcement capabilities reveal an increasing
interference of transnational crime within
the monopoly for the use of force by the
nation-states.

The growing body of scholarship on
the linkages between states and illegal ac-
tors has illuminated at least two broad-
ly defined types of relationships between
them - opposition or cooperation. States
are famously making use of every oppor-
tunity to increase security and competi-
tiveness in order to cope with the various
challenges they face. Seeking alliances with
illicit actors may be one of the options that
states may prefer. In part this phenomenon
may be attributed to the fact that in most
cases illicit non-state actors have their ‘le-
gal side’; they are involved in a range of ac-
tivities, part of them being illegal (at least
within some jurisdictions), part of them
being legal. The mechanism of interaction
is not exclusively through corruption as it
may appear. Passas provides an extensive
and detailed classification of legal-illegal
relationships, either antithetical or symbi-
otic. The adverse forms — antagonistic, in-
jurious, predatory, and parasitical relation-
ships, while the symbiotic forms have ma-
ny variations and include outsourcing, col-
laboration, cooption, reciprocity, system-
ic synergy, funding, and legal interactions
(Passas 2003, p. 23-27).

In rare cases illicit enterprises may en-
gage in direct military confrontation with
a state. ‘Criminal insurgency’ may oc-
cur when illicit enterprises are particular-
ly profitable and controlling resources or
territory necessary to ensure the sustain-
ability of the production cycle. The Mexico
criminal war demanded more victims than
any other recent civil war, which poses the
question of how drugs cartel violence may
be different from other types of wars, civ-

5 UN. Office on Drugs and Crime (2010). Crime and instability Case studies of transnational threats. Vienna, Austria. URL: http://www.
unodc.org/documents/frontpage/Crime_and_instability_2010_final_low_res.pdf (Accessed: 03.02. 2018).
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il wars in particular (Lessing, 2015). Pro-
tracted violent confrontations with vio-
lent entrepreneurs — drug cartels and city
gangs — in the states of Mexico, El Salvador
and Brazil has challenged the argument
that criminal violence should be concep-
tualized as non-political. Barnes holds that
because of their accumulation of violence,
illicit enterprises should be rather concep-
tualized as political actors (Barnes, 2017,
p. 981). While historically violent compe-
tition of extortionary actors brought about
the success of the modern form of state-
building (Tilly, 1985), more recent empir-
ical research has offered illuminating in-
sights into the governing capacities of il-
licit criminal enterprises, which makes the
order they establish a variant of an extra-
legal form of governance (Shortland, Va-
rese, 2016).

We hold that research on the politi-
cal effects of illicit enterprises has not yet
been appropriately incorporated into the
literature on the economic consequences
of illegal business activities. Previous re-
search has shown that the accumulation
of the means of violence by criminal en-
terprises challenges states — either direct-
ly or through corruption and intimida-
tion (Skaperdas, 2001; Passas, 2003; Ku-
gler, Verdier, Zenou, 2005; Lessing, 2015;
Barnes, 2017). Yet, the relationship be-
tween state weakness and organized crime
has been less studied empirically.

Empirical cross-country evidence has
been less ample due to the limitations of
comparable data available. Van Dijk ex-
plores correlations between organized
crime, corruption and the rule of law
across countries and their impact on na-
tional wealth. The study confirms that the
presence of organized crime negatively
impacts both market efficiency and regu-
latory functions of the state (Dijk, 2007).

Hung-En Sung revises the effects of orga-
nized crime on democracy using the da-
ta on organized crime perceptions from 59
countries; the paper confirms strong cor-
relations between the state capacity to pro-
vide public security and economic goods
with the presence of illicit enterprises that
intervene to perform as a substitute to the
state (Sung, 2004). Pinotti measures corre-
lation between organized crime, corrup-
tion and economic development in 147
countries to find statistically significant as-
sociations between the variables (Pinotti,
2015). Other avenues of research that in-
vestigate effects of destabilizing factors ex-
amine causal links between states fragility
and terrorism. The results obtained from
cross-national evaluations vary signifi-
cantly - from finding no significant cor-
relation between failed states and trans-
national terrorism to confirming strong
causal linkages (Hehir, 2007; Newman,
2007; Piazza, 2008).

To measure the presence of organized
crime across states we use the Organized
Crime indicator of the World Econom-
ic Forum Competitiveness Index. The
measure of organized crime is obtained
through the survey conducted among
business and political leaders worldwide.
The survey question has been asked since
2006 and has the following wording: ‘In
your country, to what extent does orga-
nized crime (mafia-oriented racketeering,
extortion) imposes costs on businesses?
[1 = to a great extent—imposes huge costs;
7 = not at all—imposes no costs].

Since this index is composed on the
survey basis and provides subjective as-
sessments, the research design was initial-
ly to include a more objective measure-
ment of crime-related data. The UNODC
murder rates dataset contains data on ho-
micide rates across countries per 100,000
inhabitants per year. The time series relat-
ed to organized crime are available from
the separate dataset on the percentage of
intentional homicide victims killed by
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gangs or organized criminal groups as per-
centage of total homicide victims by coun-
try/territory (2005-2012). We have mea-
sured rates of homicide from organized
crime by the average of the score over all
the measurement years (2005-2012). Re-
spectively, the measures for state weak-
ness and expert evaluation of organized
crime provided by the World Economic
Forum Competitiveness Index have been
retrieved accordingly for the year 2012.
However, due to a lot of gaps in the da-
ta series, the data series were obtained on-
ly for 51 countries against the data series
for 177 countries of the Fragile States In-
dex and 137 measurements of the index of
organized crime obtained from the Com-
petitiveness index®.

At this point we were able to do an ex-
ploratory data analysis to examine the da-
ta series and summarize their main char-
acteristics (see Table 1). Averaged scores
were calculated for 51 countries for the
period of 7 years (2005-2012), for con-
venience the indicators were rearranged
per 1 mln population. The group of states
with the highest homicide rates associated
with organized crime is composed of the
Caribbean and Central American states,
with one Central American and one South
Asian State (for the total of 13 states with
the homicide rates ranging from 229.24 to
15.15 per 1 million population). The group
of states with the lowest rates includes 10
countries from the European sub regions —
Northern, Southern and Western, with
three states outside Europe.

While many scholars have drawn at-
tention to the problem of weak and failed/

collapsed states and despite the progress
in assessment methodology and concep-
tualization, there is still lack of agreement
on how to define and measure state weak-
ness. Commonly, the phenomenon of
weak states refers to poor government ca-
pacity, problems with maintaining law and
order and controlling the borders, and de-
livering basic services to the population.
In the last decade a more comprehensive
term - ‘fragile state’ — has been broad-
ly used by governments and internation-
al development agencies. Analytical mod-
els usually combine various dimensions
of fragility - from incapacities of institu-
tions and predatory elites to civil wars and
transnational terrorism (Rotberg, 2002;
Ikpe, 2007; Patrick, 2007; Newman, 2009;
Zoellick, 2008).

To measure states’ weakness we use the
Fund for Peace Fragile States Index (FSI),
which ranks states in order to their vulner-
ability to pressures’. State fragility is mea-
sured with multiple categories, and cap-
tures a much broader range of weakening
factors than destabilizing factors from or-
ganized crime.

The FSI appears to be most appropriate
for the analysis of correlation with trans-
national criminal enterprises since it com-
prises diverse indicators without limit-
ing itself to only a few criteria. The FSI in-
cludes an array of 12 economic, social and
political indicators, all of them given an
even weight. Social indicators comprise 4
sub-indicators — demographic pressures,
refugees and internally displaced people,
group grievance, human rights and brain
drain), economic indicators are 2 — uneven

6 The limitation of the cross-national statistics on organized crime violence may be in part compensated by collecting estimate on
the homicide rated worldwide by collecting estimate of professional and experts worldwide. In 2011 the World Homicide Survey
was initiated the International Centre for Comparative Criminology (Canada). The initial data that is to be collected will address the
European countries. URL: https://inhesj.fr/ondrp/world-homicide-survey (Accessed: 03.02. 2018).

7 The FSlis based on the Conflict Assessment System Tool analytical platform to collect and separate the relevant data by using con-
tent analysis, pre-existing quantitative data-sets, and expert analysis to then convert the data obtained into scores for each country
based on the scale 0-10 (best-worst). The total maximum score value for a country is 120. See Methodology. Fragile States Index — The
Fund for Peace. URL: http:/fundforpeace.org/fsi/methodology (Accessed: 03.02. 2018).
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Jamaica
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Saint Vincent and
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El Salvador
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Grenada
Uruguay
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Dominican
Republic

Mongolia
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America

Timor-Leste
Luxembourg
Zambia
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Intentional
homicide rates per
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53.2
67.9
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20.8

38.6
16.9
15.1
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9.8
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9.7
10.2
6.3
18
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1.4
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1.0
14

Share of intentional Intentional homicide
homicide victims killed  victims killed by gangs
by gangs or or organized criminal
organized criminal groups per 1min
groups population
0.431 229.24
0.317 214.97
0.497 119.78
0.363 7.1
0.376 78.46
0.199 76.87
0.387 65.52
0.397 60.04
0.087 53.87
0.342 33.50
0.393 25.17
0.070 24.03
0.157 15.15
0.092 9.34
0.131 8.30
0.397 7.10
0.043 5.64
0.019 4.57
0.035 3.59
0.052 2.72
0.051 2.19
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0.031 1.74
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Share of intentional Intentional homicide

Intentional homicide victims killed  victims killed by gangs
Num Region Country homicide rates per by gangs or or organized criminal
100,000 population |  organized criminal groups per 1min
groups population
26 Europe Sweden 0.9 0.132 1.25
27 Europe Netherlands 0.9 0.118 1.05
28 Asia Japan 0.4 0.226 0.97
The former
29 Europe Yugoslav Republic 1.8 0.026 0.47
of Macedonia
30 Europe Bulgaria 22 0.019 0.41
31 Asia Armenia 25 0.016 0.39
32 Oceania Australia 12 0.030 0.36
33 Europe Poland 1.2 0.026 0.32
34 Asia Azerbaijan 21 0.015 0.31
35 Europe Finland 22 0.010 0.22
36 Europe Spain 0.9 0.013 0.12
37 Asia Singapore 0.4 0.027 0.10
38 Europe Hungary 1.5 0.004 0.06
39 Europe Slovenia 0.8 0.008 0.06
40 Asia Vietnam 14 0.004 0.05
M asa | China-Hongong 04 0.009 0.04
2 Africa arfg‘:,m;e 39 0.000 0.0
43 Asia (yprus 13 0.000 0.00
44 Asia Georgia 6.5 0.000 0.00
45 Europe (zech Republic 1.0 0.000 0.00
46 Europe Iceland 0.6 0.000 0.00
47 Europe Albania 4.0 0.000 0.00
48 Europe Andorra 12 0.000 0.00
49 Europe Montenegro 29 0.000 0.00
50 Europe Liechtenstein 28 0.000 0.00

51 Europe Switzerland 0.7 0.000 0.00
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economic development and poverty and
economic decline; political/military indi-
cators are 6 — state legitimacy, public ser-
vices, human rights and rule of law, securi-
ty apparatus, factionalized elites and exter-
nal intervention.

However, the FSI as other index-
es do, focuses on internal characteristics
of states and fails to address pressures
that arise from transnational activities -
transnational criminal networks includ-
ed. Transnational illicit enterprises are
part of global exchanges that have an im-
pact on the strength of state institutions.
State-centric approach to evaluation of
pressures to states confines the study of
fragility to internal characteristics and
downplays the influence of transnation-
al structures that may be associated with
states’ fragility. Another major drawback
of the FSI as a composite indicator where
all single indicators are assigned equal

weights is the failure to disclose the rel-
ative importance of single indicators. Re-
cent studies applying partial order meth-
odology have shown that social indicator
‘human rights and brain drain’ results to
be the most important out of 12 (Carlsen,
Bruggemann, 2012).

We build a linear regression to model
the relationship between the two variables,
where Y is the dependent variable (Failed
States Index) and X (Organized Crime In-
dex) is the independent variable. The equa-
tion is the following: Y = -11.6X+125.6.
The trend line has a negative slope. The co-
efficient of determination of the regression
is sufficiently high: R* = 0.2883.

The results demonstrate that state fra-
gility is positively correlated with the pres-
ence of organized crime. With the orga-
nized crime level estimated as low (index
score of around 7), the range for the corre-
sponding scores for state stability is wide,

Figure 1. Organized Crime and State Weakness across Countries, 2012.
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varying from the highest to relatively law
fragility measurements. If organized crime
is strongly present (index scores between
1 and 3), the state would with high proba-
bility be weak. Testing these results against
empirical evidence partially confirms the
findings.

Statistical differences among groups
of states have been observed based on the
ANOVA test. Figure 2 shows mean val-
ues of the FSI for 4 groups of states clus-
tered by the scores of the organized crime
index. The four relatively homogeneous
groups consist of 23, 42, 48 and 28 states
respectably. The variance in the FSI vari-
able observed between the groups is statis-
tically significant (p < 0.000): the groups
with the high organized crime presence
(index scores of 1.8-4.0) have higher FSI
mean values (about 81.6 points), while
the group with the lowest estimations of
organized crime (index scores of 6.1-7.0)
are placed in-between the least vulnerable
states (about 43.5 points).

Profit-making is generally a major mo-
tivation of organized crime, and the ille-
gal enterprise paradigm offers important
insights into the economic determinants
driving illegal businesses. The enterprise
framework remains promising, bringing
together the ‘legal world” with the ‘under-
world}, and making a step forward to un-
derstanding the similarity and difference
between legal and illegal businesses, and
most importantly, types of relationships
through which they are linked.

Transnational illegal enterprises are
distinct from a firm that may recur to vi-
olating legal norms in order to increase
profits. Organized crime provides securi-
ty (protection services), by possessing the
means of using force, which makes them
functionally more similar to states.

The relationship between the state and
illegal non-state actors has always been
somewhat obscure. Obviously every ac-

Figure 2. Mean Values of Fragile States Index for Different Organized Crime Index
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tivity that does not fit the legal frame-
work of national and international con-
texts is presumed to be challenging per se.
A litmus test of governing capabilities of a
modern nation-state is its capacity to es-
tablish monopoly on use of means of vio-
lence within its jurisdiction; also, the abil-
ity of exclusive regulation and enforce-
ment within its territory is characteristic
of a strong state.

States are undoubtedly crucial actors in
transnational processes, and the points of
reference to any type of transnational non-
state actors, legal and illegal businesses in-
cluded. As discussed in this article, the
modes of interaction between illicit enter-
prises and the state are remarkably more
abundant than the obvious relationship
of a regulator, a prosecutor and a crimi-
nal. At times the state adopts a rigid anti-
criminal policy line, literally starting a war
on crime; in other cases states may be un-
willing to take action against illicit activ-
ities and prefer to close a blind eye to it.
Still, the relationship between states’ gov-
erning capacity, and a measure of illicit en-
terprises that penetrate economic and po-
litical realms remains rather limited needs
to be further theoretically and empirical-
ly distilled.

The existent key line of the argu-
ment in the literature is that the lack of
state enforcement facilitates emergence
and growth of organized crime (Skaper-
das, 2001). The focus on legal prosecution
and law enforcement has been the domi-
nant policy to combat illicit bisuness ac-
tivities at the state level both in fragile and
stable settings. The challenges from trans-
national organized crimes have been like-
wise addressed at the international lev-
el: the United Nations Convention against
Transnational Organized Crime (the Pal-
ermo Convention) adopted in 2000 is the
main intergovernmental agreement to
combat transnational crime. The Conven-
tion criminalizes participation in an orga-
nized criminal group, but fails to address

economic, social and political aspects of
transnational crime and lacks efficient en-
forcement instruments to address rapidly
evolving dynamics of illicit enterprises. On
the whole, 17 years after adoption, the Pal-
ermo Convention has been a benchmark
to criminalize transnational organized
crime, foster international cooperation
and adoption of new cooperation frame-
works, but has been until recently at best a
very weak collective enforcement mecha-
nism to combat organized crime.

Criminalization of transnational crime
is undoubtedly the primary step towards
combatting it. However, the premises, on
which the regulative approach is based,
tend to discard economic, social and po-
litical aspects of the phenomenon of illicit
enterprises. As Nikos Passas argues, illicit
enterprises are making use of the opportu-
nities provided by ‘criminogenic asymme-
tries’ in the spheres of politics, economy
and law (Passas, 2003, p. 27). Alternative
jurisdictions may present an opportunity
in this sense, and criminal entrepreneurs
may practice moving in-between states for
conducting certain types of illicit activi-
ties. Sometimes heavy-handed approach
by governments or international organiza-
tions may cause a ‘squeezed balloon effect]
making illicit businesses move elsewhere
or adjust by changing strategy and orga-
nizational structure. However, since crim-
inal enterprises seek profits, they constant-
ly respond to demand for goods and ser-
vices, which make them equally adaptable
for operating both in relatively hostile or
friendlier environments.

Overall, by reducing the strategy of
combatting transnational crime only to
criminalization and prosecution, we risk
to make very limited progress or even in-
voluntarily create new ‘asymmetries. The
Latin American experience of fighting
drug cartels with national and interna-
tional efforts through law enforcement re-
vealed the possibility of collateral effects of
illicit enterprises’ displacement. The Co-
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lombian organized criminal groups, previ-
ously the main producers of cocaine, con-
sequently transferred their activities to the
neighboring states — Venezuela and Guate-
mala, while a large share of the market was
captured by the rivaling organizations in
Mexico, making the country the key play-
er in global drug supply (Acemoglu, Rob-
inson, Santos, 2013). Conversely, in China
the expansion of local drugs markets and
markets of counterweight goods targeted
at local consumption was one of the out-
comes of the rapid growth of the Chinese
domestic market and increase in the lo-
cal population wealth. These develoments
were accompanied by the transformation
of rigid hierarchical structure of the Chi-
nese triads into more flexible networks of
illicit entrepreneurs employing less violent
strategies of the police and local authori-
ties cooptation (Chin, Godson, 2006; Va-
rese, 2011; Xia, 2008).

Although it is commonly assumed
that criminal enterprises tend to settle in
weak states, the correlation between il-
licit transnational enterprises and fragil-
ity of states has not yet been comprehen-
sively established (Pinotti, 2015, p. 159).
At times criminal activities indeed tend
to penetrate and establish themselves in
places, where weakened states, pure law-
enforcement and corruptive governments
in combination with easy access to re-
sources or geographical proximity to the
areas of their main activity provide more
favourable settings. The recent literature
on peace-building illustrates many cases,
in which massive presence of organized
crime has produced a negative effect on
post-war settlements’ outcomes (Cock-
ayne, Lupel, 2011; Kemp, Shaw, Boutel-
lis, 2013). In fact, international investi-
gations to prosecute organized crime al-
ways rely on state consent; it has been
commonplace in such various contexts as
those of Afghanistan, Kosovo and Gua-
temala that the state monopoly on legiti-
mate force was used by criminal networks

as a shield to obstruct international ac-
tion (Cockayne 2011, p. 4). Olivier Nay
attributes this intentional focus on inter-
nal explanations of instability to the prac-
tical scope of ‘fragility’ discourse used
primarily by Western countries to evalu-
ate possible security threats coming from
potentially unstable contexts (Nay, 2013,
p.334).

Making states ‘stronger” will not alone
solve the problem of transnational illic-
it enterprises. Supposing that weak states
may be first-hand targets of criminal en-
terprises because of their imperfect state-
hood may lead to a false assumption that
organized crime does not inhabit strong
states. Some historically illustrious cases
of organized crime have been registered in
many wealthy and strong states — the Cosa
Nostra in the United States, the Mafias in
Italy, and the Japanese Yakuza among the
few functioning. This could further raise
important questions on what is the ideal
model of a strong state since cases of gov-
ernance failures in the most ‘robust’ West-
ern states are as well continuously present
and hardly extinguishable. As discussed in
the previous sections, many types of illic-
it businesses are cross-border by definition
and imply labour division and specializa-
tion; drug transit and retail, human traf-
ficking, money laundering and financial
crime negatively correlate with state weak-
ness and are rampant in the most devel-
oped countries of the world (Passas, 2003,
p- 29).

We have hypothesized that weak states
may have higher presence of criminal busi-
nesses. The findings generally confirm sig-
nificant correlation between the two vari-
ables - state fragility and organized crime.
State fragility is positively correlated with
the presence of organized crime. Orga-
nized crime being absent, states’ char-
acteristics within the group may range
from fragile to stable. If organized crime
is strongly present, a state would with high
probability be weak. Testing these results
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against empirical evidence partially con-
firms the findings.

However, this correlation might be
weakened by the observation that the pres-
ence of illicit enterprises alone does not
determine state fragility or strength. Fur-
ther avenues of research may build on the
argument that illicit enterprises engage in
governance providing public goods to lo-
cal populations. Such cases are difficult to
be grasped by global indicators and can be
more fruitfully investigated comparatively.
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AHHOTAIIVIL. B nocneonue 200vt (¢ kKoHua
2013 200a) gedepanvHvle 6nacmu aKkmusu3u-
POBaTNU NOTUMUKY NPUBTIEUEHUS UHOCPAH-
Holx uneecmopos Ha [anvruti Bocmox Poc-
CUl, NP0BO32NIACUE HEOOXOOUMOCTY UHMeZPA-
yuu amoeo maxpopeeuora 8 ATP u co30as un-
cmumymul paseumus Janveeo Bocmoka, a
maxice npepepeHUUAIvHble PescUMbl O UH-
8eCOPO6 — MEPPUMOPULL 0NIEPENAIOULE20 CO-
UUATIbHO-IKOHOMUHECKO20 PA3BUMUS, C60000-
Houi nopm Bradusocmox. Vneecmopam npe-
00cMasnAOMCcT  MACUAMAGHble  HATI0206ble
Tbeombl, Oeticmeyem pexcum c60000Holl ma-
MOXMCEHHOTI 30Hbl, yenviii 0 Opyeux npege-
peruyuii. TIpasoa, ¢ mouku 3penus UHOCMpPaH-
HbIX UHBECIOPOB, MHONECIBO UHCINPYMeEH-
M08 20CY0apcEeHHOTE UHBECULUOHHOL no-
JUMUKY - cKOpee ee HeOOCMAIMOK, Hexcesiu
docmouncmeo. VIH8ectnUUUoOHHAA NOIUMuU-
Ka pecuoHAbHbIX 0peaos énacmu Ha Jlanp-
Hem Bocmoxe 6 Hacmosujee epems oveHusa-
emcs Hegbicoko, 6 Hayuonanvrom petimum-
2e COCMOSHUSA UHBECULUOHHO20 KIUMAMA 6
cybvexkmax PO oanvHesocmouHvie pezuioHvl,
3a uckmoueHuem Xabaposckoeo Kpas, HAXO-
oamcs 60 6mopoti ezo nonosute. ITo obvemam
HAKONTIEHHVIX NPAMBIX UHOCHIPAHHDIX UHBe-
cmuyuti (ITNH) cpedu 0anvres0cmouHvix pe-
euoHos evidensemcsi Caxanunckas obnacmo,
3AHUMAIOWAS N0 ITMOMY NOKA3AMENIO 8O-

poe mecmo cpedu écex cybvexmos PO 6nazo-
Oapst deficmauto coenaweHusi o pasdene npo-
Oykyuu, nosisusuuxcs ewje 8 1990-e 200wt Jjo-
JIU OCTNATILHBIX 0A/IbHEBOCHIOUHDIX PEUOHO8 6
Haxonnernvix 6 Poccuu ITVI no-npesxcremy
HesenuKu. YCunus 20cy0apcmed HocnmeOHUx
nem no npusnevenuto [TV na [Janvruti Boc-
MoK NpUsBenu K HEKOMOPOMY Y6enuueHuro
06vemos Haxonnennvix IV 6 maxpopezuo-
He, HO He 80 8cex cybvexmax PD. Ipegepen-
UUAanvHble pexcumpl 6 OovLLell creneHy npu-
671EKTIU OMeHECINBEHHbIX, 4 He UHOCIPAHHDbIX
uneecmopos. Cpedu npoexkmos ¢ yuacmuem
3apybesxroe0 Kanumana OOMUHUPYIOM Hpo-
exmpl, OPUEHMUPOBAHHDIE HA BHYMPeHHUI
puitox Janvezo Bocmoka (8 cenvckom xo-
3aticmee, cgepe ycnyz) U HA UCNONL306AHUE
npupoOHvIx pecypcos maxpopeeuona. IIpo-
exmbl M0 CO30aHuio 00pabamvléarouux npo-
U3600cme, NPOOYKUUS KOMOPBIX MOJiermn no-
cmasnamocs 3a npedenvt Janvteeo Bocmoxa,
68 1OM Hucie HA IKCHOPH, NOKA eOUHUUHDL.
Ilepcnexmuebl yryuuieHUs cumyauuu, y4u-
MbLBAS CYU4eCMBYIOUULE ONbIM NOCEeNeHHO-
20 0C60€HUS 3APYOeHHBIMU UHBECTNOPAMU HO-
BbIX 071 Ce05T Pe2liOHOB CYU4ECNBY IO, HO 0TI
31020 HEoOX00UMO COBEPUIEHCTNBOBAHUE 20-
Cy0apcmeenHoti UHBECTNUUUOHHOT NONUMU-
KU Kak Ha edepanvHOM, Maxk u Ha pezuo-
HATIOHOM YPOBHSIX.
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Bocmox, Asuamcko-Tuxookeanckuii peau-
OHM, Co2nauieHus o paszoesne NPooyKuuL, mep-
pumopuu  onepexcarouse0 COUUAILHO-IKO-
HOMUHYECK020 PA3BUMUS, C60000HbI nopm
Brnaousocmox, uncmumymot pazeumust
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ABSTRACT. In recent years (since late
2013) the federal government has intensi-
fied the policy of foreign investors attract-
ing to the Russian Far East, proclaiming
the need to integrate this macro-region in
the Asia Pacific region and creating devel-
opment institutions of the Far East, as well
as preferential conditions for investors — the
territories of priority socio-economic de-
velopment, free port of Vladivostok. Inves-
tors are given massive tax preferences, re-
gime of free customs zone, a number of oth-
er preferences. However, from the point of
view of foreign investors many instruments
of state investment policy - rather its lack,
than advantage. Investment policy of re-
gional authorities in the Far East is current-

ly ranked low, in the National ranking of in-
vestment climate in subjects of the Russian
Federation Far East regions, with the excep-
tion of Khabarovsk Krai, located in the sec-
ond half. By the volume of foreign direct in-
vestment (FDI) stock Sakhalin oblast stands
out among the Russian Far East regions, oc-
cupying on this indicator the second place
among all subjects of the Russian Federa-
tion due to the action of agreements on pro-
duction section, which appeared in 1990-
ies. The shares of other Far Eastern regions
in the FDI stock in Russia is still small. The
state’s efforts in recent years to attract FDI
to the Far East led to some increase in the
volume of FDI stock in the macro-region,
but not in all subjects of the Russian Fed-
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eration. Preferential regimes are increasing-
ly attracted domestic rather than foreign in-
vestors. Among the projects with participa-
tion of foreign capital projects focused on
the domestic market of the Far East (agri-
culture, services) and the use of macro-re-
gion natural resources dominate. Projects
on creation of manufacturing industries
which products can be delivered beyond the
Far East, including for export, yet few. The
prospects for improvement, given the exist-
ing experience of the gradual development
of new regions by foreign investors, but it re-
quires improvement of the state investment
policy both at federal and regional levels.

KEYWORDS: foreign direct investment
stock, the Far East, the Asia-Pacific region,
agreements on production sharing, territo-
ries of priority socio-economic development,
free port, development institutions
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Poccumiickoe MHBECTUIIMOHHOE 3aKO-
HOJIaTE/IbCTBO, KAaK M3BECTHO, IOYTU He
JelaeT PasIMIuii MEXJY OTe4eCTBEHHDI-
MU ¥ MHOCTPaHHBIMM MHBECTOPAMU, Me-
Pbl TOCY[APCTBEHHOII TOJIEP>KKM MHBE-
CTULVIOHHOJ IeITeTbHOCTU HE 3aBUCAT OT
TOTO, ABJIAKTCA M MHBECTULM POCCHIL-
CKMMU MU 3apyOexHbIMU. TeM He MeHee

€CTb HEKOTOpble MCK/IIOYEeHVs, IIpUIeM B
OCHOBHOM CBSI3aHHBIE C OTpaHMYeHNA-
MU Il MHOCTPAHHBIX IpeAIpUHIMATE-
et (110 MHBECTVPOBAHNUIO B IPUTPAHNY-
HBIX PETMOHAX, B CTPATETMYECKN BaXKHBIX
OTpaCIsX).

BmecTte ¢ TeM B cBoell IpaKTUUECKOI
HesATEeNbHOCTH U (pefiepanbHble, U Peruo-
HaJIbHbIE OPTaHbl BJIACTU PEATU3YIOT PSf
Mep, HAIpaB/IeHHbIX Ha IIPUBJIEYEHUE
MHOCTPAHHBIX MHBECTOPOB. B OCHOBHOM
9TO 1Ty, CBSI3aHHBIE C IOMO/THNUTEIbHBIM
uH}pOpMMpOBaHUEM VMEHHO 3apybex-
HBIX IIpefIIpYHIMAaTeNell 06 MHBeCTULIN-
OHHBIX BO3MOXXHOCTAX Poccum u ee pe-
TMOHOB. DTO, HANpyMep, IePeBOJ MHBe-
CTUI[MOHHBIX TIOPTA/IOB HA HOCTPAHHbIE
SI3BIKU, TIPOBEJICHNE MEXX/IYHAPOJHbIX MH-
BECTUIIVIOHHBIX (POPYMOB WIN y4acTHe B
HUIX, JPyTUe aHATOTMYHbIe MEePOIIPUATHUA.
JIOIIO/THNTEIPHOMY TIPUB/ICYECHNUIO 3apy-
OeXHBIX MHBECTULIMII MOXKET CII0CO0-
CTBOBAaTb Pa3BUTHE KYIBTYPHBIX CBsA3€IL.
Kpowme Ttoro, popmanpro obmmine st ot-
€4eCTBEHHBIX U MHOCTPAHHBIX MHBECTO-
POB Mepbl FOCYAPCTBEHHOI MHBECTULIV-
OHHOJI ITOIUTYUKY MOTYT ObITh MHTEPECHDI
VM B Pa3HOIJI CTEIIEeHN.

Bri6op B kauecTBe 0OBEKTa UCCIENO-
BaHus Jlamprero Bocroka Poccuu o6y-
CJIOBJICH JBYMsI B3aMOCBSI3aHHBIMU 00-
CTOSAITE/IbCTBAMM. BO-TIepBBHIX, B OTHOLIE-
HUJ 9TOTO POCCHUIICKOTO MaKpOpernoHa
(enepanpHble BIACTY IIPOBOAAT AKTUB-
HYIO HOIUTHUKY IIOAAEP>KKI ero coljuab-
HO-9KOHOMMYECKOTO Pa3BUTUsA, BK/IIOYA-
IOLYI0 B ceOs LieTIblil s Mep IIpuBIede-
HJL IHBECTOPOB. BO-BTOPBIX, COBpeMeH-
Hasg o¢uuManbHas CTPATErysl COLMAsIb-
HO-9KOHOMMYECKOT0 pas3Butusi JJanpHero
Bocroka mpefycMaTpuBaeT akTUBHYIO €r0
VHTETPAINI0 B A3MaTCKO- TX0OKeaHCK Uil
pernoH (ATP), T. e. pasBUTIE BHEIIHEIKO-
HoMMuecKux cBsselr [lampHero BocToxka
(BK/mIOYass MHBeCTUIMOHHBIE cBsA3n). Co-
OTBETCTBEHHO, B JJAHHOJ CTarbe aHajM-
3UPYIOTCI OCOOEHHOCTY TOCYHapCTBEH-
HOW — (eflepasbHON U PErMOHANBHON —
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VHBECTUIMIOHHON ITOMNUTUKN IIpUBIEde-
HusA mHEBecTUM Ha [lanmpHnit BocTok, a
TAK)Ke pe3y/IbTaThl ee peanusalnin.

Hanpanit BocToK — ofjuH U3 OBYX IIPO-
6/IEMHBIX POCCUIICKIX MaKpPOPErMOHOB
(napsapy ¢ CesepHbiM KaBkasom), cTaB-
it 06beKTOM (efiepaIbHOI PerroHaNb-
HOJ o/UTUKH eie B 1990-e rogsl (B 1996
r ObUta HpuHATa QefepanpHas IieneBas
IIporpaMMa  COLMA/IbHO-9KOHOMMYECKO-
ro pasButus [lampaero Bocroka u 3abait-
Ka/ibs). B Hay4HOIT MMTepaTrype ocobeH-
HoCTAM pasButus JanpHero Bocroka mo-
CBsill[eHO HeMajio my6nukanuii (VBaurep,
Koxxemsko, Kysanus, 2013, c. 3-14; Kpro-
Ko0B, Kynemos, 2017; Munakup, 2017), mmo-
3TOMY OTPaHNYMMCS TOTIBKO CaMbIMI 00-
mmmu dpakramn. OgHNM 13 Hanbosee sip-
KMX VHAMKATOPOB IpO6/IeM B SKOHOMH-
Ke U conmanbHOi cdepe anpHero Boc-
TOKa ABNIAETCA COKpaIHeHI/Ie YUCIEHHOCTU
€T0 HaceTIeHN, IIPeX/ie BCerO B pe3y/IbTa-
T€ MUTPALMOHHOrO OTTOKa. B 1990 1., mo
maHHBIM PoccTaTa, YMCIEHHOCTDH MOCTO-
SAHHOTO HaceneHus Ha JlanbHeM Bocto-
Ke cocTassna 8,05 MyH uen., a B 2016 1. —
y>Ke TONbKOo 6,19 miH ger.

JKkoHOMMYecKoe pa3BuTue JanbHe-
ro Bocroka, B TOM 4ucrie mpuBjedeHue
B 9TOT MaKpOPETMOH MHBECTOPOB, CAEp-
JKUBAET LeNblil psifi GaKTOPOB, KOTOPBIE
MOXXHO HasBaThb oObexkTuBHbIMM (The
Impact...2013). OnyH U3 BaKHENIINX —
HU3Kas eMKOCTb BHYTPEHHErO pbIHKA ca-
MOTO [Ja/JbHEBOCTOYHOI'O PpEeTMOHA IIpK
YIAZIEHHOCTU OT OCHOBHBIX PBIHKOB Poc-
cuy, KOTOpble HaXopsATcs B ee EBpomeit-
CKOIT yacTu. Pa3melnath B JaTbHEBOCTOY-
HBIX perMOHaX IIPOM3BOJCTBA, OpPUEH-
TUPOBAaHHBIE Ha OOLIEPOCCUIICKUIT PBI-
HOK, OKa3bIBaeTCs B OOJBLIMHCTBE CIIy-
YaeB HEBBITOJHBIM, a Belb MMEHHO 3aBO-

eBaHe NMOTPeOUTEIbCKOrO PhIHKA — 3TO,
KaK HEeOJ[HOKPATHO ObIIO II0Ka3aHO B VC-
C/IeOBaHMAX, OCHOBHOJ MOTMB IIPUXO-
fJa MHOCTpaHHBIX MHBECTOPOB B Poccuro
(Kysueros, 2007; Gonchar, Marek, 2013;
Makarov, Morozkina, 2015, p. 45-71).

Cpeny Opyrux cep>KUBAIOWIMX IIPU-
TOK uHBecTunmii Ha JlanpHuit BocTok
(aKTOpOB - HENOCTAaTOYHBII YPOBEHb
pasBUTKA NHPPACTPYKTYPHI, IPEXe Be-
TO TPAHCIIOPTHOII U SHEPreTIeCKoit (Io-
CTaTOYHO CKa3aTb XOTs ObI O TOM, 4TO 3
Ia/lIbHEBOCTOYHBIX cyObekta PO - Ma-
ragaHckas obmactp, Kamuarckmit Kpait u
Yykotckuit AO BooOl1ie He IMEIOT XKere3-
HOJIOPOXXKHOTO COOOIIeHsT). 3HAYUTE/Ib-
Has 4yacTb Teppuropun JJanbrero Bocro-
Ka OT/INYaeTCA CYPOBOCTBIO IIPMPOLHO-
K/IMIMAaTU4eCKIX YCIOBUIL.

OpHUM 13 BapMaHTOB pelleHMs IIPo-
67eMbl HEJJOCTATOYHOJl EeMKOCTM BHY-
TpeHHero pbIHKa JlanbHero BocToka mpu
€ro y[la/IeHHOCTM OT €BPOIIeiCKOil 4acTu
CTpPaHBI MOXeET SBJATbCA Oojlee TecHas
MHTErpanys MaKpoperuoHa BO BHEIIHed-
KOHOMMYECKMeE CBsA3Y B A3maTcko-Tuxoo-
KeaHCKOM peruoHe. Ho mMajo Toro, 4To 3a-
Hada 9Ta cama 110 cebe Herpocrast (Muna-
kup, 2014, c. 6-14; Munaknup, 2017), de-
Jepa/nbHble BIACTY aKTMBHO Hadamu 00-
CY)XJIaTb BO3MOXKHOCTM €€ peIleHMs CO-
BceM HemaBHO. B 1990-2000-€e roapl MHTE-
rpauusa Janbrero Bocroka B ATP B myd-
meM CTydae JieKIapupoBanach (OOMH M3
IPUMEPOB — CYIIeCTBEHHO OOHOBJICHHA
pemakius denepanbHOI 1IeeBOII MPO-
rpammsl [JanpHero Bocroka u 3abaiika-
JIbsA, yTBep>KeHHas (efepasbHbIM IIpa-
ButenbcTBOM B 2002 1.). B mosBuBLIeics
B 2009 r. Crparerun passutus JlanbHero
BocToka u barikanbckoro pernosna crabka
6blTa BOOOIIIe C/lelaHa Ha PasBUTHE CBsI-
3eil C [PYTUMM POCCUICKUMIY PerMOHaMIL.
Taxyro mosuiuio ¢epepaabHbIX BIACTel
HOATBEPXKAA/IM ¥ KOHKpeTHbIe IIPMHIMA-
eMble UMM pelleHNs, HallpyuMep, o cy6-
CUJVIPOBAaHUIO aBMAIlepeBO30K Ha Jlanb-
HII BOCTOK, >KenesHOJOPOXXHBIX Iiepe-
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BO30K HOBBIX aBTOMOOWJIEN POCCUIICKOTO
IIPOMU3BOICTBA.

3ajjlaya MHTETpaluy HaTbHEBOCTOY-
HbIX pernoHoB B ATP 6blna mocrasieHa
TO71bKO B 2013 1., KOrAa 6bUIa IPUHSITA TO-
CyZlapcTBeHHas Iporpamma 1o [lanbHemMy
Bocroky n BajikambckoMy permoHy 1 Kor-
ma mepedopmMarupoBasach pabora co3-
naHHOTrOo B Mae 2012 r. MuHucrepcTBa 10
pasButuio [JanpHero Bocroka PO (Mun-
BOCTOKpasButusa Poccum). MwuHucrep-
CTBO IIPEJIOKNUIO HOBYIO MOJENb COLM-
a/IbHO-9KOHOMMYECKOTO pasBuTuA [lamb-
Hero BocCTOKa, OCHOBAaHHYIO Ha 9KCIOP-
te B ctpanbl ATP rotosbsix ToBapos (pa-
60T, yciIyr), IPOM3BOAVMBIX HA TEPPUTO-
pun JlanbHEBOCTOYHOrO (efepanbHOro
OKpYTa, CO3[JaHNU KOHKYPEHTOCIIOCOOHO-
rO MHBECTUIIMOHHOTO KIMMaTa, IpUBJIe-
YeHNM IPAMBIX MHBECTULINIA, B TOM 4MCTIe
MHOCTPAHHBIX, POCTE JE/NT0BOM aKTMBHO-
CTU, PasBUTUI MAJIOTO ¥ CPESHETO IIpefi-
NIPUHUMATE/IbCTBA, CO3NAHNM KOHKYDPEH-
TOCIIOCOOHBIX TEPPUTOPHIT OlleperKarolie-
IO Pa3BUTHA.

C xonija 2013 1. Haya/1ach ¥ aKTMBHAs
pabora 1o paspaboTKe U BHEAPEHMIO Iie-
JIOTO psifja HOBBIX MHCTPYMEHTOB (efe-
panbHONM TOAJNEPXKKM  COLMATbHO-IKO-
HOMMYECKOTO Pa3BUTHA [IaIbHEBOCTOY-
HBIX PETVOHOB, B TOM 4YICJIe IIpUBIEYe-
HIA B HUX MHBECTOPOB, XOTS HENb3s CKa-
3aTh, 4TO JI0 STOTO He OBIIO 3HAYVIMBIX JI/IS
PpasBUTHA perroHa pemenuii. Bo-nepsoix,
VHBECTMLIUY B PasBUTIE MHPPACTPYKTY-
ps! JanbHero BocToka denepanbHble Bia-
CTU Hada M BKIambIBaTh elle ¢ 1990-x ro-
moB (B paMKax y>e HasbIBaBILENCs de-
JepasbHOM 11e7IeBOJ IIPOrPaMMBbl, 110 JIM-
Hun OAO «Poccuiickue >xenesHble 10po-
ru» ¥ fAp.). Bo-BTOpBIX, B HpuB/IedeHne
MHOCTPAaHHBbIX MHBeCTULMII Ha JlanbHuUi
BocTok, TouHee, Ha Caxa/lnH, OTPOMHBIN

BKJIaJ] BHEC/IM PeLIeHNA II0 COIIalleHNAM
o paspene npoxykunu (Kopxybaes, dxep,
2010, c. 10-15). B-tpersux, oy passu-
i JanpHero Boctoka m baiikanbcko-
TO peruoHa' yid MOAeP KK peann3anyn
VMHBECTULMOHHBIX IIPOEKTOB B MaKpope-
rMoHe OBbUT yupexxieH BHemrskoHoOMOaH-
koM eme B 2011 romy. Hakoweu, dene-
pa/IbHbIE BIACTY IBITA/IUCh CO3/1aBaTh Ha
JanbHem BocToke 0coOble 9KOHOMMYeE-
CKHe 30HBbl — IIPOMBILIIIEHHO-IIPOU3BOJ-
CTBEHHYI0 U TYPMUCTCKO-PeKpealyiOHHYIO
Bo BrapuBocToke, moprosyio B CoBbeT-
ckort laBann (XabapoBckuii Kpait).

ITpoexte! mo cospanuio OI3 oxasa-
JINCh, K COXAJIeHMIO, 0e3yCHeIIHbIMY, B
TOM 4NCIe U U3-32 MOsIBJIEHNs Oosiee Ipu-
BJIEKATe/IbHBIX [JI1 MHBECTOPOB MeXa-
HU3MOB UX IOAAEPKKM. TaKOBBIMM CTa-
JIYL TEPPUTOPUH OIIEPEXKAIOLIETO COLIMATIb-
Ho-3KoHOMMYeckoro passutusi (TOCIP)
u cBo6opHbII mopT BragusocTox®. He me-
peuncsist Beex npedepenunit TOCIOP u
cBobopHoro mopra BmagmBocTok®, cka-
JKeM JIMIIb, YTO OHM MHOTOYMC/IEHHBI 1
Macumtabubl.  Tak, IIpesycMarpuBaeTcs
CHIDKEHME CTaBOK CTPAaxOBBIX B3HOCOB
10 7,6% (obmasa 6asoBas craBka — 30%),
pexum cBOOOIHON TaMOXKEHHOM 30HBI,
0CBOOOX/IeHe OT Hajora Ha IPUOBLIb,
VIMYIIECTBEHHOTO 1 3eMe/IbHOIO HAa/IOroB
U LIeJIBIIT PAJ [PYTUX IpedepeHImil.

K xonny ocenn 2017 r. ¢penepanbHble
BJIACTY YCIIeNIV IPUHATD PelleHMs O CO3-
panuy 18 TOCOP (tabnuia 1), B TOM 4mc-
ne mo 3 TOCOP B Ilpumopckom u Xaba-
POBCKOM Kpasx, AMypcKoil obrmacTu, 1o
2 TOCOP coszparorcsa B AxyTun n Ha Ca-
xanuue. Teppuropus cBoOOHHOro mOp-
Ta BrmagmBocTok Ha camoM fene Bmamm-
BOCTOKOM He orpaHmunuBaeTcsa. Ha xoHen
HOs6ps1 2017 1. TeppUTOpUS HOPTA BKITIO-
yaja B cebs 16 MYHUIUITAIbHBIX obpaso-

1 URL: http://www.fondvostok.ru/about. (lata o6patieHws: 15.01.2018).
2 BeepieHHble dpefepanbHbiMy 3akoHamm N2 473-03 ot 29.12.2004 1 N2 212-03 ot 13.07.2015 COOTBETCTBEHHO.
3 OHM paccmoTpeHbl, Hanpumep, 8 (JanbHni Boctok, 2017; JleoHos, 2017, ¢. 41-57; KawwHa, 2016, ¢. 569-585).
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BaHUI (TOPOACKMX OKPYTOB U MYHMIIU-
IIa/IbHBIX palioHoB) [Ipumopckoro kpasd,
T. €. IIOJl PeXUM cBoOOfHOTO mopra Bra-
IAMBOCTOK ITOAIIAJAI0T BCE K/II0YEBbIE IIOP-
Tl peruoHa. VI, kpome Toro, Ilerpomnas-
NnoBCK-KaMyaTckmii  rOpOfICKOM  OKpyT
Kamuarckoro xpas; Banmnckuit MyHM-

LVITaTbHBIIT parioH XabapoBCKOro Kpas;
KopcakoBckuii u Yrineropckuii ropopickue
okpyra CaxanmHCKOI 06/1acTy; ropoj-
ckoit okpyr Ilesex Yykorckoro AO. 1 ne
VICKJTIOYEHO, YTO TEPPUTOPUS CBOOOLHOTO
nopra BragnBoctok OyzeT ele pacuupe-
Ha, KaK 9TO y>Ke He pa3 6bUIO (IlepBOHa-

Yucno
Ne | Hassanue TOCIP, cy6next PO MynuuunanbHoe 06pasoBaHue l.'laTaT:)ocs;;anwn pe3naenToB
Ha HoA6pb 2017
1| cKomcomonbak, XaGaposckuii kpaii r. Komcomonsck-Ha-Awype, L AMYPCK, |55 ¢ 5175 2
ConHeyHblit MP
2 | «HapexpmHckas», lpumopcknil kpait Hagexpawncknit MP, Bnagusoctokckuit [0 25.06.2015 37
3 «XabapoBck», XabapoBckuii Kpait . XaGapoecr, XaGaposcrui M, 25.06.2015 26
PakutHenckoe (Ml
4 «benoropck», AMypckas obnactb [0 benoropck 21.08.2015 5
5 «bepuHrockmit», Yykotckuit AO [0 Anagbipb, AHaabipckuii MP 21.08.2015 24
G || CRYEIETALTII r. AkyTek 21.08.2015 1
«KaHranaccoi», Akytna
7 «MuxaiinoBckuii», lpumopckiii Kpaii Muxaitnosc, C[' accki, 21.08.2015 8
YepHurockuit MP
8 «[Ipuamypckas», Amypckas obnactb bnaroeLLeHcKuii, IBaHOBCKMIA p-Hbl 21.08.2015 4
9 «Kamuatka», Kamuatckuii Kpaii noc-A Enusosckoro MF o 28.08.2015 34
[0 MetponaenoBck-Kamuatckuit
10 | «bonblwoit KameHby, Mpumopckmii Kpail [0 bonbLwoit KameHb 28.01.2016 12
11 | «lopHblii Bo3pyx», (axanuHckad 06n. T. 10xHo-CaxanuHck 17.03.2016 6
12 | «l0xHas», CaxanuHckas obn. E mMHO:caxa"MHCK’ . 17.03.2016 4
[0 AHuBCKMiA 1 ToMapuHCKuiA
; r. bupobumkan, NleHnHcknii,
13 | «Amypo-XuHrackasy, Epeiickan AQ OKTAGpbCKHTT MP 27.08.2016 4
14 | «tOxHaa flkyTua, flkyua HeptoHrpuHcKii p-H 28.12.2016 5
15 ::E;g’mx“'“““e"‘““”' Mpumopcku MapTusasckwii MP 07.03.2017 1
16 | «HukonaeBck», XabapoBckui kpaii Bl T BT 50 19.04.2017 4
1 ap. noc-A Hukonaesckoro MP
; r. (Bo6oaHbli, T. CKoBOPOANHO,
17 | «(BobopHblii», AMypcKad obnacTb CBoiogHerckii MP 03.06.2017 1
18 | «Kypunbl», CaxanuHckas o6n. t0xHo-Kypunbckuii [0 23.08.2017 0
Beero 206

Npumeyvanua. [lata cozganma TOCSP — pata nognucanva noctanoenexns [pasutensctea PO o cozpanum TOCSP. HassaHwA
MYHULMNabHbIX 06Pa3oBaHUI NPUBOAATCA B COOTBETCTBUM C MOCTaHOBNeHUAMY [pasuTensctea PO o cosgaHum TOCIP: TO —
rOPOACKOM OKPYT, I. — ropof, MP — MyHULMNanbHbIA paioH, p-H — paiioH, CM — cenbckoe nocesnieHe, Noc-A — ropofckue u/unm
cenbCKme noceneHms (Mx Ha3BaHus B Tabnunue He NPUBOAATCA).

WCTOUYHUK: COCTaBneHO aBTopoM Mo 6ase AaHHbIx «KoHcynbtaHTlInoc» 1 Peectpy pesunaeHToB TOCSP. URL: http://erdc.ru/upload/
reestr-tor.pdf. (Jata obpauernsa: 15.01.2018).
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YaJIbHO PEXXUM PacIPOCTPAHAICA TONIBKO
Ha [IpumMopckuit Kpait).

B mocnemnme roppl B AoIonmHeHMEe K
Qonpy passutua anpHero BocToka u
baiikanbckoro pernoHa NosABUINACD U APY-
rMe TaK Ha3blBaeMble MHCTUTYTHI pa3BU-
TiA Makpopernona: Kopmopamus passu-
tus [JanpHero Bocroka, ArenTctBo [anb-
Hero BocToka 1o IpyB/IeYeHNIo NHBECTH-
Uil U Toffiep>KKe 3KCIOpTa, ATeHTCTBO
IO Pa3BUTUIO YeJIOBEYECKOTro KaIMTaja
Ha [lampHeM BocToke.

Takum 06pasom, Kak BUAMM, CO3/aH
Le/IbI PSS MHCTPYMEHTOB (efepanpHOIl
VHBECTULIMOHHON MONMUTUKY Ha J[lanpHeM
Bocroke. OHaKo, KaK 0Ka3anoch, TaKoe
n300uMe, HAIPOTUB, €C/IN He OTHYTUBa-
eT, TO KaK MUHUMYM HacTOPaKMBaeT 3a-
pyOexxHbIx nHBecTopoB. Hamune 60ib-
IIOTO YMC/Ia MHCTUTYTOB PasBUTKA (Kak
BUJINM, CO CXOXXUMM Ha3BaHMUAMU®') IIpU-
BOJUT K HEIIOHMMAHNIO IHBECTOPAMU TO-
ro, KaKas U3 CTPYKTYp peaJbHO OTBeva-
eT 3a paboTy C MHOCTPaHHBIMY IIPeANIPH-
HYMaTesAMM (XOPOIIO, eC/y HpU 3TOM
VX ellle He HAaIIPaBJIAI0T U3 OIHO CTPYK-
Typbl B Apyrywo). Hemanoe xonmdectso
TOCOP, pacripocTpaHeHne pexxnuma CBO-
6opgHoro mopra BragmBocTOK Ha 60/b-
II0€ YJC/IO IOPTOB BBI3BIBAET BOIPOCHI
0 crocobHOCT (efepaabHbIX BIACTell
CKOHIIEHTPUPOBATh YCU/IMA Ha pelleHUn
IOCTAaBJICHHBIX 3aflau’. B uTore pesyib-
TaTbl BHEJIPEHM: HOBBIX MHCTPYMEHTOB
HOJ/IEP>KKM MHBECTOPOB, Kak OymeT Io-
Ka3aHO HIKe, €CTh, HO OHM II0Ka JIOBOJIb-
HO CKPOMHBIE.

VMHBecTuMoHHas IIpUBJIEKATENIb-
HOCTb JIaJTbHEBOCTOYHBIX pernmoHos Poc-
CUN OIpefeNnsaeTcs He TONbKO JielICTBYEM
00BEKTUBHBIX (PAKTOPOB U (pefreparbHOlL
MIOJ/IEPKKOM COIMANTbHO-39KOHOMMYECKO-
ro passutus [JanbHero Bocroka, HO 1 MH-
BECTUI[VIOHHOJ IOIUTUKON OPraHOB BJIa-
ctu camux cybpexroB Oegepanyn. B Poc-
CuM, C OIHOM CTOPOHBI, PEryIsApHO IIOf-
HIJMAeTCs BOIPOC O HEJOCTATOYHOCTH
ITIOJIHOMOYMII PETMOHA/NIbHBIX BJacTeil B
9KOHOMIYECKOI cepe, ¢ APYroil CTopo-
HBI, y HUX BCe-TAKM €CTh HEMAJIO BO3MOXK-
HOCTeIl OB/IMATD Ha MPMB/IEKATENbHOCTD
O MHBECTOPOB CBOMX permoHoB. Kak
IIOKA3bIBAET OIBIT (HAIIPUMeEp, YCIIeIIHbIX
(denepanbHBIX OCOOBIX SKOHOMMYECKUX
3ol (Kysnenosa, 2016, c. 129-152), B cry-
Yae OTCYTCTBUs KaKMX-TO OOBEKTUBHBIX
OTPAHMYEHUI JI/IT 9KOHOMMYECKOTO Pas-
BUTHA (CypOBOCTU TNIPHMPORHO-KIVMMATHU-
YECKMX YC/IOBUI, TPAHCIOPTHOM W30JIN-
POBAHHOCTU ¥ T.II.) POCCUIICKUE Teppu-
TOPUM OKAa3bIBAIOTCA IpUB/IEKATETbHbBI-
MU [/IsI MHBECTOPOB IIpM Hanmmuduu obe-
CIIEYeHHBIX MHQPACTPYKTYPOIl 3eMesb-
HBIX YYaCTKOB, OTHOCUTETBbHO Oaromnpu-
ATHOM aJMUHUCTPATUBHON Cpefie, XKema-
TEIbHO, IOTIOTHEHHBIX HAJIOTOBBIMM JIBIO-
TaMU VIV APYTUMM MepaMu GMHAHCOBOI
HOJ/IePXKKY MHBECTOPOB. Brractu cy6pek-
T0B P® MoryT BecTu paboTy 10 KaXXZOMY
13 5TUX TpeX HallpaBIeHNI.

4 QoHg pa3suTya [JanbHero BocToka 1 balikanbcKoro pernoHa (kak CTpykTypa BHewskoHoMbGaHKa) npesocTaBnaeT NbrotHoe (0T
5% rofoBbIx B py6/1AX) U JONTOCPOYHOE GUHAHCUPOBAHME NPUOPUTETHBIX MHBECTULIMOHHBIX MPOEKTOB B Pa3INUHbIX OTPACHAX (MH-
dpacTpyKTypa, [obbIUa 1 NepepaboTka NMonesHbIX NCKoMaemblx, MOAAEPKKA Maoro v cpegHero br13Heca, CenbCkoe X03ANCTBO 1
ap.). AO «Kopnopauma pa3ssutva [JanbHero BocToka» — 310 ynpaBnaiowan KoMnaHua, ocylectsnaowan GyHKUMM No co3aaHunio
1 ynpasnennio TOCSP, B TOM unc/e BbICTYMNaloWan B KayecTse 3aCTPONLLMKa 06BEKTOB MHPPAcTpyKTypbl TOCIP; BbINonHA0LLanA
GYHKUMM LeHTpa NpedocTaBneHuns rocyaapCTBeHHbIX 1 MyHULMnanbHeix ycnyr B TOCSP v opraHu3oBbiBatolas npefocTasneHve
pe3naeHTaM ycayr, HeOOXOAVMbIX ANA OCyLlecTBeHNs AeatenbHocT. AHO «AreHTCTBO [anbHero BOCcToka no npusneyeHmto nHo-
CTPaHHbIX MHBECTULMIA 1 NOAAEPKKE IKCNOPTa» 3aHMMAeTCA npreneyeHmnem nHeectopos 8 TOCIP 1 cBobogHbIi NopT Bnaaveo-
CTOK, KOHCYNBTUPYET, NOMOraeT HalTh NapTHEPOB AN1A Peanii3alum NPOEKTOB, OKa3biBAET NOAAEPXKKY B XOAE UX peanv3aumm.

5 Poros 0. MIHOCTpaHHbI MHBECTOP: BNMCATLCA B NPaBwna Urpbl. JansHesocmoyHsiti kanumarn. 22 asrycta 2017. URL: http://dvkapi-
tal.ru/specialfeatures/ dfo_22.08.2017_10436_inostrannyj-investor-vpisatsja-v-pravila-igry.htm! (Jata obpatdeHnsa: 15.01.2018).
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[TonroroBka obecredeHHbIX WMHDPaA-
CTPYKTYpOIl 3€MeIbHBIX Y4YaCTKOB Ya-
Iile BCEro UfeT B popmare MHAYCTPUAIb-
HBIX IIAPKOB VIV VX QHATIOTOB (IIPOMBIIII-
JICHHBIX ITAPKOB, OCOOBIX 9KOHOMMIYIECKIX
30H PeTMOHA/IbHOIO YPOBH U T. 11.). Peru-
OHAJIbHbIE BIACTM MOTYT y4acTBOBAaTb B
CO3JaHUM TaKVX IUIOLIAOK, MO0 HAIps-
MY BKJIafIbIBasi OHO/KETHbBIE CpeNCTBa
B MHQPACTPYKTYPY, MO0 KOMIIEHCUPYS
YJacTb 3aTpaT Ha CO3[jaHMe YaCTHBIX MH-
AyCTpMA/IbHBIX HAPKOB, OT PETMOHAIbHBIX
BJIaCTEN 3aBUICUT U B3aMIMOJIEVICTBIIE C TO-
CYIapCTBEHHBIMU MHQPACTPYKTYPHBIMMI
KOpPIIOpausAMIL.

Ecmu roBoputh 06 ydacTum permo-
Ha/IbHBIX BJIACTEN B CHIDKCHUU aJMVHMN-
CTpaTUBHBIX 6apbepoB Ha IIyTHU peanusa-
LY MTHBECTUILMOHHBIX IIPOEKTOB, TO, KO-
HEYHO, MHOTHe IOJTHOMOYMS B cepe pas-
PELINTEe/IbHON [eATe/IbHOCTY, KOHTPOJA
U HafI30pa 3a JeATe/IbHOCTDIO IpefIpus-
TUII HAXOJATCA B BefleHNN (efieparbHbIX
BJIACTell, O[HAKO BJIACTM HAa MeCTax Urpa-
10T 3aMETHYIO POJIb B COIJIACOBAaHUM CTPO-
UTENbHON JIOKYMEHTAlluM, IOTy4YeHUN
MHBECTOPOM 3eMeJIbHOTO ydacTka. Kpo-
Me TOT0, KaK II0Ka3bIBaeT OIIbIT, PyKOBOJ-
cTBO Cy6bekTOB PP 1MeeT BOSMOXKHOCTD
BIMATh Ha Ka4eCTBO paboThl (enepanp-
HBIX Y/HOBHMKOB B PeIMOHAX.

HasoroBble nbroThl MHBECTOPAM, Ha-
IIPOTUB, B 3HAUUTEIbHON CTEIIEHU 3aBU-
CAT OT pelleHMI1 BacTell Ha MecTaX. B
[IOJTHOMOYMAX PErMOHANIbHBIX BJIacTel
CHUBUTD CTABKM HA/IOTa Ha IPUObUIb, OC-
BOOOZUTD OT YIIATBI IMYIECTBEHHOTO 1
TPAHCIOPTHOTO HAJIOTOB, MYHUIIMIIA/Ib-
HBI€ BJIACTYI MOTYT OCBOOOZUTD OT yIIIAThI
3eMe/IbHOTO Hasora. bonee Toro, ¢ 1 sHBa-
psa 2014 r. B Hanorosblit kogekc P® 6b1-
JI0 BBeJIeH}e IIOHATHE PeTrYIOHa/IbHOTO M H-
BECTUILMOHHOTO IIPOEKTa, IIp1YeM TOIbKO

mns cyopekroB PO JanpHero Bocroka n
Bocrounoit Cuibupu. [Iyist pernoHaabHbIX
VMHBECTUIVIOHHBIX IIPOEKTOB PErmoHab-
HasA CTaBKa Hajora Ha mpu6suib B 2017-
2020 rT. MOXXeT OBITh CHVKeHa ¢ 17% po
0%, a He 12,5%, kak B obmeM cay4ae (B
ocTanbHble TOoObl — ¢ 18% mo 0% BMecTO
13,5%)°.

Co CTOpOHBI perMOHA/NbHBIX BJla-
CTell BO3SMOXKHBI U IpyTHe Mepbl (UHAH-
COBOJI NOANEP)KKM MHBECTOPOB, HAIIPU-
Mep, IpefoCTaBIeHNe M B apeH/[Ty 3eM/IN
Y HEfIBVDKMMOCTH T10 JIbTOTHBIM CTaBKaM,
cybcumpoBaHe IPOLEHTHDIX CTABOK [0
0aHKOBCKMM KpeautaM (3a CYeT CPefiCTB
pernoHanpHbIX 610/pKeTOB). [loBBIIIEHIIE
AOCTYIIHOCTU KPEOUTHBIX PECypCcOB MO-
JKeT 00ecreunBaThCs U 3a CUeT TOCyHap-
CTBEHHBIX TapaHTUIL.

Hapsapy c cosganneM nponsBOfICTBEH-
HOIl UMH(PACTPYKTYpPbl, OIpeLe/IeHHbIN
BK/IAJl B IIOBBbIIIEHME MHBECTULIMOHHON
IPUBJIEKATEIBHOCTY TePPUTOPUIT BHOCAT
¥ BJIO>KEHSI CPEICTB PerroHaIbHBIX O0fi-
JKETOB B pasBUTHE COLMAIBHON cepsl.
JInsa MHBECTOpOB HeMa/lOBa)KHOE 3Haye-
HJ€ MMEIOT CUCTeMa IIOATOTOBKM KaJgpOB
(B BefieHMU pervOHANbHBIX BIacTeil Ha-
XOAUTCS cpefHee mpodeccroHanbHoe 06-
pasoBaHue), JOCTYITHOCTD >KU/IbS JIs pa-
OOTHMKOB HOBBIX HPEAIPUATUIL U Jaxe,
HallpuMep, HajMuMe MeXKIYHapOJHBIX
IIKOJI [IA IeTell 3apyOexKHBIX Cllelnau-
cToB. KpoMe Toro, Bce 11ary Io yiydiie-
HUIO VIHBECTUIIVIOHHOTO K/IMMaTa B peru-
OHAaX JIOJDKHBI JIOTIOJTHATHCA COOTBETCTBY-
outell MHGOPMALMOHHON IOMUTUKOI, B
IIPOTMBHOM C/Iy4yae IOTEHIMa/IbHble VH-
BECTOPBI IIPOCTO He Y3HAIOT O CYIIEeCTBY-
IOMMX 014 HUX BO3SMOXHOCTAX.

C ToukM 3peHNA OLIeHKM BK/Iaja VMH-
BECTUIIIOHHOI MOUTUKM PErvMOHasIb-
HBIX BJIaCTe}l B IpUBJIeYEHNEe NHOCTPaH-

6 PervioHanbHble MHBECTULMOHHbIE MPOEKTHI AOMKHBI ObiTb CBA3aHbI C MPOW3BOACTBOM TOBAPOB (3a WCKAOUeHeM A00bluv 1 nepe-
PaboTKM HedTV 1 rasa, NPOV3BOACTBA NMOAAKLIM3HBIX TOBAPOB, 33 UCKIOUYEHMEM NErKOBbIX aBTOMOBUIEN 1 MOTOLIMKIIOB), O6bEM Karu-
TanbHbIX BNOXEHWI AOMKEH COCTaBNATL He MeHee 50 MnH pybnelt B TeyeHune Tpex neT uin He meHee 500 MnH pyoneri B TeueHne 5 ner.
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HBIX MHBeCTOpOB Ha [lanbHeM Bocroke
Ba)XHO OTMETUTb, YTO B TOM MJIM MHOM
BUJIe TaKad IONNUTHUKA Ceilyac peanmnsy-
eTcsl BO Bcex 0e3 MCKIoueHu:A cybbek-
tax P®, I0CKONbKY ee Hamu4Me — 3TO B
TOM uucne TpeboBaHMe (elepanbHBIX
Brnacreit. Kak msBectHo, B 2011 r. poc-
CMIICKMM HPaBUTENIBLCTBOM OBUIO CO37a-
HO AHO «ATeHTCTBO CTpaTermyeckux
MHULMATYB», OFHOI M3 3ajilad KOTOPO-
ro ABJIAETCA peajausalus MeponpuATUIL
10 yIy4LIEHNIO IIPeNPUHIMATEIbCKOTO
KauMmata B ctpaHe. OflHUM M3 pe3y/bTa-
toB pesrenpHocT ACY crana paspabor-
Ka ¥ OpraHm3anys BHE[PEHMS BO BCeX
6e3 uckmodenns cybbexkrax PO Cran-
JapTa HeATeTbHOCTY OPraHOB MCIOMHU-
TeNbHOU BHacT cyobekTa PP mo obe-
CIleYeHNIo 6/1arONPUATHOIO MHBECTULIN-
OHHOTO KuMaTa B peruose. 9tot CraH-
IapT IpefycMaTpuBaeT, HAaIlpuMep, Ha-
AM4ye  JOCTYIHON MHQPPACTPYKTYPBHI
I pasMelleHNs IPOU3BOJCTBEHHBIX U
MHDBIX 0OBEKTOB VHBECTOPOB, JABYA3bIU-
HOTO MHBECTUILIMOHHOTO VIHTepHeT-1op-
Taja, HajauM4yue KaHAJOB IPsAMOI CBA-
311 MHBECTOPOB U PYKOBOJCTBA CyObek-
Ta PO 115 onepaTuBHOIO pelIeHNs BO3-
HUKAIOMMX B TIpollecce MHBECTUIIVOH-
HOIT IeATeIbHOCTY IPo6JIeM 1 BOIIPOCOB
(B KauecTBe OIHOTO U3 IIATOB IO CHIXKe-
HUI0 a]MVHACTPATUBHBIX 6apbepoB), Lie-
JIBII pAJ, GPYTUX Mep.

IIpu ¢opmanbHOM HamM4dmuu B CyOD-
exte Depepanuy Bcex HEOOXOVMBIX CO-
CTABJIAIOLINX MHBECTUIVIOHHON TMOIUTH-
K/l 3HaueHMe VMMEIOT, BO-IIePBbIX, CPOKMU
BHEJIPEHNS Pa3HbIX Mep HOJAJEP>KKM MH-
BectopoB. O4yeBUJHO, 4TO B OO/ee BBIN-
TPBINTHOM TIOTIOKEHNN OKAa3alnch Te pe-
TMOHBI, KOTOpble IIepBbIMM Hayalu aK-
TUBHYIO pa0OTy IO IIPMBJICYEHNIO MHBe-
CTOpOB — 6/1arofiapsi TOMy, 4TO IMEHHO B
HUX IOCTPOMIN CBOU IPEANIPUATIUA IPU-

xopuBmme B Poccuro 3apyOexxHble KOM-
naHuyu (IpU 3TOM OTHIONDb He y BCeX HUX
ecTb HeOOXOMMOCTb CTPOUTD JlaXKe BTO-
poit 3aBop, B cTpaHe). Kpome Toro, Kak 13-
BECTHO, HOBbIE NI CTPaHBl MHOCTpPaH-
Hble KOMIIAHMU YaCcTO Pa3MENIaloT CBOM
3aBOZIBI TaM, TfAe Y)Ke paboTalT MX co-
OTeYEeCTBEHHUKNU VIV JApPyrue MHOCTPaH-
Hple KoMnaHuu. K coxanenmio, fanbHe-
BOCTOYHBIe CyObeKTbl PD He ObUIM Hep-
BBIMI B pa3pabOTKe 1 pean3aluy HOBBIX
HOZIXOIOB K MHBECTUIIVIOHHO MONMTHUKE.
Tak, ampobauus yxe HazBanHoro CraH-
JapTa Hadanach B 2012 rogy B 11 nmnor-
HbIX cyobekTax P®, 1 cpepyt HMX He OBLUIO
HY OJJHOTO J1aTbHEBOCTOYHOTO.

Bo-BropbIx, cy6bektsl PO mpoporn-
JKaIOT 3aMETHO OTINYAThCsA MO KadeCTBY
IPOBOAMMO} B HUX pPErMoHaIbHBIMU
BIACTAMM VHBECTUIIVIOHHON HOMUTUKH.
K coxanenuio, BOIPOCHI OLeHKM MHBe-
CTULIMOHHOJ TONMUTUKY B/IAacTell Ha Me-
CTaX IIOKa HEeJOCTATOYHO HPOpaboTaHbI
U B HayKe, ¥ Ha MpaKTuKe. Mbl B JAHHOM
CTydae TaKkKe 00paTUMCs K pe3ynbTaTaM
pabotsr ACVI, KOTOPBIiT TOTOBUT €XKETOf-
Hb1 HanmoHanbHBI PEMTUHI COCTOS-
HYISl MHBECTUIMOHHOTO K/IMMaTa B CyO'b-
extax P®7’, B KOTOpOM aKIleHT cfie/laH Ha
OLIeHKY MMEHHO MHBECTUIIMOHHOI IIO-
nuTuky Bracteit. Ilpu Bcex ero Hefo-
CTaTKaX, 3TOT PEMTUHT Ha CEeTONHALIHMIA
IeHb ABIAETCA CaMbIM OO0CY)KIaeMBbIM,
C/efloBaTe/IbHO, IMEHHO Ha HEro B Iep-
BYIO oOYepelb MOTYT OPUEHTUPOBATHCA
nuBecropsl. Ilo peittunry ACH panbHe-
BOCTOYHbBIE PETMOHBI B OCHOBHOM B ayT-
caijiepax.

IIonHOCTPIO  pe3y/nbTaThl  peTMHIA
ACH ony6nukosano B 2015 1, u IO ero
UTOTaM [a/IbHeBOCTOYHbIe CyObekThl PP
nonany B ocHoBHoM B III-IV rpynmei, a
AMypckas o6macTb — Boobuge B V rpymmy,
KOTOPYI0 c(pOPMMUPOBAIN BCETO 7 POCCUII-

7 URL: http://asi.ru/investclimate/rating (JaTa obpatieHus: 15.01.2018).
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. Nudpa- Manoe
Omaro [ P L
Kamuatckuii kpait 1l B D D A
[Tpumopcknii kpait 1l C C C D
Pecnybnuka Caxa (Akyna) Il D C D A
MarapaHckad obnactb v E B D B
(CaxanuHckas obnactb v B B E C
XabapoBckuii kpai v D C D E
Amypckas obnactb ) E E C D

A - Havnyywas cutyaums, E — Hamxyawas cutyaums.

WcTouHmK: HalMoHanbHbIM PeRTVHT COCTOAHMA UHBECTULIMOHHOTO KMaTa B CyobekTax PO. Pesynstatsl 2015. URL: https://www.
investinregions.ru/u/section_file/106/2015_ru.pdf (Jata obpalieHus: 15.01.2018).

CKMX PETMOHOB C HAaMXYAIIMMM YCTIOBUAMM
BefeHs1 O13Heca B cTpaHe (Tabmmia 2).

B 2016-2017 rr. ACV my6mmukoBano
TO/IBKO JABAfIIATKY JTYYLINX PETMOHOB IO
COCTOAHMIO MHBECTUIIVIOHHOTO K/IMMATa,
U BalbHEBOCTOYHBIX CyObekToB PD cpe-
mu Hux He 6but0. Bosee Toro, n3BecTHo,
470 B 2017 T. my41mmit u3 pernoHoB [lanb-
Hero Bocroka — XabapoBckuit kpaii — 3a-
HSJI TONBKO 40-€ MeCTO, IpuYeM IOIHAB-
IIUCh BBepX Ha 33 myHKra (T. €. B 2016 I.
OH 6b111 73-M 13 85 cy6bekToB PD). AMyp-
cKasA 00/1acTh TOXKe Y/Iy4dIInIa CBOe I10/I0-
JKeHIe, MONHABIINCH Ha 31 MyHKT Ha 47-€
MecTo. [Io3UTHBHbIE M3MEHEHNsI OTMeYa-
10TCs1 B Maramanckoit oonactus.

Takum 006pa3oM, HEJOCTATOYHO BbI-
COKO€ Ka4eCTBO MHBECTULIMOHHOI IOJIN-
TUKU PErMOHAIbHBIX OPTaHOB BJIACTY Ha
IanbhHem BocToke eie 6osblie ycyryou-
JI0 CyllecTBYyoILIMe 00beKTUBHBIE Orpa-
HUYEHUA JIA MHBECTMPOBAHUA B 3TOM
pernone. [laxke B MOC/IENHUN TOJ CUTYa-
IUA yAydmmnach faneko He Bespe. Ceit-
Jac ¢efiepa/bHbIe BIACTU MOCTABYIN Tle-

pef BlIacTAMM Ja/IbHEBOCTOYHBIX CYyO'bek-
ToB P® 3ajjauy BOJITH B PEITUHTE B TPUJI-
LJaTKy JTy4IINX, OFHAKO HAafl0 ITOHMMATh,
YTO PYKOBOJCTBO JIPYTUX PETVIOHOB TOXe
OynyT paboTaTh HaJl COBEPIICHCTBOBAHM-
eM MHBECTUIVIOHHOM TIOMUTHKY, ¥ ¥ HUX
IPEMMYIECTBO B BUJE HAKOIIEHHOTO
IIO3UTMBHOTI'O OIIbITA. HOSTOMY IIOBBICUTD
KOHKYPEHTOCIIOCOOHOCTD [Ja/TbHEBOCTOY-
HBIX PETMOHOB C TOYKM 3p€HMA KadeCcTBa
MHBECTULIMOHHON TOMUTUKUA PErMOHAsTb-
HBIX BJIACTell OyIeT HeIpOCTO.

JI71s OlleHKM peanbHO MPOMCXOMNAIINX
Ha [lanbHem BocToke MsmeHeHUI B Ipu-
BIEYEHNMM MHOCTPAHHBIX VHBECTOPOB
MOYXHO ITOCMOTPETh Ha AMHAMMKY HaKO-
IVICHHBIX TIPSIMBIX MHOCTPAHHBIX MHBe-
crunuit (IIMN) B maxpopernone. Ilepsoie
omy6nukoBaHHble faHHbIe lleHTpOOaH-

8 URL: https://minvr.ru/press-center/news/10932. (lata obpatyeHus: 15.01.2018).
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Ka NpUBO#ATCA Ha 1 auBapsa 2015 T, T. e.
KaK pa3 Ha MOMEHT (PaKTM4eCKOro crap-
Ta HOBOII (pefiepanbHOI NHBECTUIMOHHO
nomutukn Ha anpHeM BocToke, mocnen-
HI€ OOCTYIIHbI€ HAa JaHHbIE MOMEHT [aH-
Hble — Ha 1 nrong 2017 r. (Tabnuma 3). Kax
BUIVIM, HEKOTOpPbIe IIO3UTUBHbIE CHABUIU
IPOUCXOJAT.

Bmecre ¢ TeM monA IOfABIIAIOLIETO
OOJBIIHCTBA NATbHEBOCTOYHBIX Peryo-
HOB B HaKOIUIEHHBIX B cTpaHe IIVIN npo-
To/DKaeT OCTaBaTbCA He3HAUUTENbHOM
(Tabmuna 4). VickmodenueM wus ooOlie-
ro npaswia spserca CaxannmHckas 06-
JIaCTh, 3aHMMAIOIAsA BTOPOE B CTPaHe Me-
cTo nocsie MoCKBBI 0 06'beMy HaKOI/IeH-
HbIx [TV 6aropaps feiicTBUIO COIJIalle-
HIIL O pasfieie IPOAYKIMY (CHelaTbHO-
TO PeXMMa HAJOT000MIOXEHNs, TpeRyc-

MoTrpeHHOro HamoroseiM xomekcom PD).
Hecmorps Ha TO, uTo pexxum CPII moxxer
IIPYIMEHATDHCA B OTHOILIEHNU IIIO60F0 M-
HepasIbHOTO ChIpbsA’, 3aMeTHYI0 porb CPII
UTpaloT B HepTera3oBoil OTPACIN U B OC-
HOBHOM MMeHHO Ha CaxannHe.

HacTopaxuBamomyuM MOMEHTOM fAB-
JsIeTCst TOT (PAKT, YTO, IO HAaHHBIM lleH-
TpobaHKa, Ha [lanmbHeM BocToke He pac-
TeT KOJINYeCTBO OPTraHM3aluil, KOTOpbIe
BK/IIOYEHBI 6aHKOM B CTaTMCTUYECKOE Ha-
6mofeHne 06 MHOCTPAHHBIX MHBECTUI-
ax (tabmuua 5). 910 03Havaet, 4TO MO0
COKpallJaeTCsl 4YUCIO /laTbHEBOCTOYHBIX
npepupusatuit, uMetonmx [TV sa pybGe-
>koM (4TO BPAJ, /I MOXKHO OLIEHMBATh KaK
HO/IOXKUTENIbHYI0 TeHAEHIMNIO), mbo pa-
cTyT HakonneHHble [TV panee npumen-
VX B PerVOH KOMITaHMUIL.

06bem HakonneHHbIX MUKW, maun gonn. CLLIA
(y6vexTbi PO Ha2%11.;)1 o Ha2%11.21 o Ha2%11.;)1 o Hazt())11.;)7. (4) ;0 (1),
1 2 3 4

Poccuitckan Oepepauna 371491 347690 461710 473 843 127,6
[NlanbHeBocTouHbIit desepanbHblil okpyr (J0O0) 41550 39431 62 245 57 246 137,8
J100 6e3 CaxanuHckoit 0bnactu 5463 4272 6671 7401 135,5
Pecnybnuka Caxa (AkyTus) 1423 1209 1813 2008 1411
Kamuatckuii kpaii 52 39 216 221 428,3
Mpumopckuit Kpait 1075 1173 2117 2239 208,3
XabapoBckuii kpail 739 552 1023 1156 156,4
Amypckas obnactb 976 896 984 1280 131,2
MarapaHckas obnactb 776 22 1 16 2,1
(CaxanuHckas 0bnactb 36087 35159 55574 49 845 138,1
EBpelickasn AO 40 83 202 159 400,4
Yykotckuii AO 383 299 305 322 84,2

WUcTouHumK: VICTOUHMK: AaHHble LieHTpobaHKa 1 pacyeTbl aBTopa Ha X OCHOBE.

9 [lo denepanbHomMy 3akoHy oT 31.12.1995 N2 225-03 «O cornalleHunax o pasgene NpofyKunm» C NoCcneaylowmnmmn ero ameHeH1aA
1 IONONHEHVAMN.
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‘ Dlona B HakonnenHbIx MU B PO, % ‘ Nlons
C(y6vekTbl PO Ha01.01. = Ha01.01. | Ha01.01. wa01.07. | BHacenexum

2015 2016 2017 2017 | PO,2016,%
Poccniickan Oepepauma 100 100 100 100 100
[JanbHeBocTouHblil denepanbHbiil okpyr (400) 11,18 11,34 13,48 12,08 4,29
J100 6e3 CaxanuHckoi 06nacTn 147 1,23 1,44 1,56 3,95
Pecny6nuka Caxa (Akyna) 0,38 0,35 0,39 0,42 0,67
Kamuartckwit kpaii 0,01 0,01 0,05 0,05 0,22
[Tpumopckuii kpait 0,29 0,34 0,46 0,47 1,33
XabapoBckuii kpait 0,20 0,16 0,22 0,24 0,92
Amypckas obnactb 0,26 0,26 0,21 0,27 0,56
Marapatckas obnactb 0,21 0,01 0,00 0,00 0,10
(axanuHckas obnactb 9,71 10,11 12,04 10,52 0,34
EBpeiickas AO 0,01 0,02 0,04 0,03 0,1
Yykotckmit AO 0,10 0,09 0,07 0,07 0,03

UcTouHunK: pacyeTbl aBTOPa MO AaHHbIM U,eHTpO6aHKa 1 PoccTaTta (UMCNeHHOCTb HaceneHus).

Jleno ckopee B TOM, 4TO, HECMOTpsI Ha
MHOTOYNC/IEHHbIe 3asiB/eHNst demepans-
HBIX YMHOBHUKOB O POCTe MHTepeca 3a-
PYOEXHBIX MHBECTOPOB K [a/IbHEBOCTOU-
HBIM perYOHaM, PeajlbHO HOBBIX IIPOEK-
TOB € y4acTHeM MHOCTPAaHHOTO KaIluTaja
Ha JlanbHeM BocToke oka3bIBaeTcs He Tak
y>K MHoOro. IIpyMeuarenbHO Taxoke, 4TO
ounmanbHO MHPOPMALMU O 3apybex-
HBIX MHBECTOpax IOYTK HeT. Tak, Hampm-
Mep, B peectpax pesupeHToB TOCIP n
cBobonHoro mopra BragmBocrok mudop-
Manyusa O TPONCXOXKIEHUM KaluTana He
npusoputcsa. Ho, mo nMerommmcs Bce xe
IAHHBIM BUIHO, 4yTo0 TOCIP 1 cBO6OIHbIIN
IIOPT BrmamnBoCTOK OKa3amuch MHTEPECHDI
IIpeXk/ie BCEIO OTeYeCTBEHHBIM KOMITAHM-
am. Tak, Ha cepenuny mionsa 2017 . B pe-
ectpe pesugeHToB TOCOP Bcero pesm-
IeHTOB 66110 134, M3 HUX MHOCTPAHHBIX —

22. V13 210 pe3neHTOB CBOOOZHOrO IOPTA
BI1agMBOCTOK MHOCTPAHHBIX OBUIO TONBKO
21, T. e. 3eChb HOJISI 3apyOEXKHBIX IHBECTO-
poB ellle HIDKe 110 cpaBHeHMIo ¢ TOCOPY.
HPI/I‘{I/IHI)I HOHO6HI)IX pe3ynbTaToB IIpN-
BJIEYE€HMs MHBECTOPOB Yy>K€ Ha3bIBA/IMCh
BBIIIE, U CPEIV HMX COXPAHAIOMINECA TIPO-
671eMbI B TOCYapPCTBEHHOII IHBECTHULIVIOH-
HOI IONIUTUKE.

BaxHO TakXe IIOHATD, B KaKue MMeH-
HO TIIPOEKTbl BKJIA[IbIBAIOTCA CPeACTBa
MHOCTPAHHBIX MHBecTOpoB. Kak oka-
3a710Ch, MOTUBBI ocymecTBrenusa IV
OCTalOTCS TeMU JKe, 4To 1 A Poccunm B
nenoM. OfuH U3 HUX — 3TO BHYTPEHHMII
poiHOK cOpita. Ha JJambaeMm Bocroke on
HeOOo/IbIIO N0 CpaBHeHMIO ¢ EBporeii-
CKoI1 yacTblo Poccuim, HO ecTb, K IpuMe-
Py, LIe/IbIIL pAAJ; eBPOIENICKUX CTPaH C ellle
MeHbIIEel YMCIEHHOCTbIO Hacenenus. Ilo-

10 AradoHos J1. Kyaa nayT nHocTpaHHble nHsectuumn? EastRussia (MH@opmauuoHHo-aHanumudeckoe azeHmcmeo «Bocmok Poc-
cuw). 15 nioHa 2017. URL: https://www.eastrussia.ru/material/kuda-idut-inostrannye-investitsii-/ (data obpatieHus: 15.01.2018).
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asromy Ha JlanmbHeM BocToke cramm mo-
ABNATBCA TIPOEKTHI, OPVMEHTUPOBAHHBIE
Ha PbIHOK MMEHHO 9TOTO MAaKPOPETNMOHa,
IPEeXie BCETro B CeTIbCKOM X03siiicTBe. Tax,
HanpuMep, B CMJ akTuBHO 06CyX/aioT-
Csl peajM30BaHHbIE TIPOEKTHI CTPOUTEIIb-
CTBa TeIINYHBIX KOMIUIEKCOB B Xabapos-
CKOM Kpae (stmoHckoy xommanmein JGC
Evergreen B TOP «Xabaposck») u Skytun
(Taxxe ¢ y4acTueM SIIOHCKOTO MHBECTO-
pa - «Xokkaitno Kopmoperira»). Bxa-
IBIBAIOTCA B Pa3BUTHE CETBCKOTO XO3:ii-
CTBa U KUTAICKUe MHBECTOPHI'.

Eme ognaa ocobennocts [T B manb-
HEBOCTOYHBIX PETVMOHAX — peann3aunsia B
HUX IIPOEKTOB, IpNYEM B OCHOBHOM MH-
BECTOPaMM 113 COCEHUX CTPaH, He TONBKO
B IIPOU3BOJCTBEHHOI cdepe, HO 1 cepe
yoIyr (4TO TOXKe WUTIOCTPUPYET OpUeH-
TUPOBAHHOCTb 3apYOEKHBIX IHBECTOPOB

PeruoHb!

Poccuiickan Oenepauna

r. MockBa
[NlanbHeBOCTOUHbIi GefepanbHbiii OKpyr
Pecnybnuka Caxa (AkyTus)
Kamuatckuii kpaii
[Tpumopckmit Kpaii
XabapoBckuii Kpail
Amypckas obnactb
MarapaHckas obnactb
(axanuHckas obnactb
Espeiickan AO

Yykotckuit AO

Ha BHYTPMUPOCCHUIICKMII pbIHOK). Hampnu-
Mmep, B Xabaposckom u IIprmopckom kpa-
Ax paboraior ¢unuansl Bank of China. B
XabapoBcKOM Kpae I0KHOKOPEJICKIe MH-
BECTOPDBI IPUCYTCTBYIOT B CTPOUTE/IbCTBE
xxunbsi (Kyeryong Construction Industrial
Co), B asponopry XabapoBcka peannsy-
I0T IPOEKThl IoKHOKopetickue (Incheon
International ~ Airport Corporation) mn
anoHckue (Sojitz Corporation) nHBeCTO-
pol. B TuXOOKeaHCKOM TOCYAApCTBEH-
HOM YHMBEPCHUTETe CO3fjaH y4eOHbIIl
LeHTp ¥ /aaboparopus AMOHCKON KOM-
nanmy Komatsu (Bepmyiero mponsBopm-
TeJsI CTPOUTEIBHOI ¥ TIECHOI TEXHVIKI).
B Amypckoit 06/macTy KUTaiCKUit MHBe-
crop (Huafu Commercial Construction
Company) TIOCTPOMII TOPTOBble LIEHTPHL,
TOCTUHMYHBI ¥ TYPUCTCKO-pas3BiIeKa-
TE/IbHBII KOMIUIEKCBI'Z.

2015 rop 2016 rop 2017 rop
9691 8952 9747
4204 4951 5836

316 232 224
33 22 16
9 8 3
89 75 78
75 46 48
30 27 23
14 6 7
46 34 36
10 5 6
10 9 7

WCTOYHNK: COCTaBNEHO aABTOPOM.

11 Aradoros J1. Kyna nayT nHocTpaHHble nHBecTuLmn? EastRussia (MH@opmauuoHHo-aHanumuyeckoe azeHmcmao «Bocmok Poc-
cuu»). 15 niora 2017. URL: https://www.eastrussia.ru/material/kuda-idut-inostrannye-investitsii-/ (lata o6patyerws: 15.01.2018); Po-
roB [0. MIHoCTpaHHbIii MHBECTOP: BNMCATbCA B MPaBUa Urpbl. lanbHEBOCTOUHbI KanuTan. 22 asrycta 2017. URL: http://dvkapital.ru/
specialfeatures/ dfo_22.08.2017_10436_inostrannyj-investor-vpisatsja-v-pravila-igry.html ([lata obpatieHusa: 15.01.2018).

12 WHTepHeT-nopTan Poccuitckoro doHaa npambix nHsectumin. URL: http:/investinrussia.com ([ata obpatyeHus: 15.01.2018).
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Bropoit o 3HaYMMOCTM MOTUB MHO-
CTPaHHOIO MHBecTMpoBaHM:A B Poccum —
JOCTYII K IPUPOJHBIM pecypcaM. VI cbl-
pbeBble IIPOEKThbI MPONO/DKAIOT Peann3o-
BbiBaTbcsa Ha JlambHeM Bocroke (momu-
MO CaXaJMHCKUX), IIpUYeM, KaK U B CIIy-
Yyae C CENbCKUM XO3AJMCTBOM, B Y)K€ yKa-
3aHHBIX MCTOYHUKAX IPUBONATCA OfHU U
Te XKe IpUMephl (YTO CBUMIETETIBCTBYET O
HEMHOTOUNC/IEHHOCTY TIPOeKToB). Tak, B
YykorckoM AO Tak HasbIBaeMBIM «IKOP-
HbIM» pesuzieHToM TOCOP crama koMm-
nmanusa  «bepuHrIpomyromp» - modep-
Hee INpefnpuATue ascrpanmiickoir Tigers
Realm Coal (xoMmanyaA OyaeT 3aHUMATbCA
OCBOEHMEM YTOJIBHOTO MEeCTOPOXK/EHI).
B KamyaTckoM Kpae MHAMIICKas KOMITAaHNA
Tata Power TaxoKe OyieT 3aHUMATbCS YI/Ie-
mobbIueit — 6ymeT ocBanBath Kpyroropos-
CKO€ MeCTOPOXK/JeHe KAMEHHOTO YIJIA.

[TpoexTsl MO co3maHMo0O 0OpabaThi-
BAIOIUX IIPOMU3BOACTB, IPOSYKLUMA KO-
TOPBIX MOXKET ITIOCTABJIATHCA 3a Ipefesbl
HanpHero BocToka, B TOM 4mcie Ha 3KC-
MOPT, IIOKa eNVHNYHBI. VI3BeCTHBI Ipu-
Mep - a/JMa3orpaHM/IbHOE IIpefIpus-
TU€ KPYIHENIIEro MHANIICKOTO XONIMHTa
KGK Bo BrmaguBocToke.

Kak Mo)xHO OL€HMBATDb C/IOXVBIIY-
focs cutyauno? C oflHO CTOPOHBI, OHA
Moria Obl OBITH JIydllle, IIOTEHLIMAN CO-
BepLIEHCTBOBAHNUA FOCYIapCTBEHHOI MH-
BECTULIMOHHOI IIOIUTYUKY, O4eBUIHO, CYy-
mecTByeT. C Opyroil CTOpOHBI, OCBOEHUE
HOBBIX PErMOHOB MHOCTPAaHHBIMU MHBe-
CTOpaMM Bcerja MjeT nocremneHHo. Ilos-
TOMY COXPAHAIOTCA LIAHCBHI CO BPEMEHEM
mobutbcs 6omee guBepcnUIMPOBAHHON
CTPYKTYpPbL I/IHBeCTI/ILU/HZ, IIOABJICHUA TO-
pasfo 6oJIblIero 4ncaa IPONU3BOACTB, He
CBsA3aHHBIX C IHNPUPOAHBIMU peCcypcaMI
VIV BHYTPEHHUM pbIHKOM [lanbHero Boc-
toka. Ho fmna sToro, nmogyepkHeM, CTOUT
YYUTBIBaTh O3BYYNBaeMble 3apyOe>KHBI-
MU TpeANpUHUMATENIAMU ITIPOOTIEMBI U
IIBITATbCA HAXONUTD ITyTU U3 pelleHN .

[Ipexxpe Bcero, Ha [lanbHem Bocto-
Ke, Kak ¥ B Poccun B 11e710M, BaskHO IIpO-

TO/DKUTD 3aHUMATBCA CHYDKEHMEM aMMU-
HICTPAaTVBHBIX 0apbepoB, YIpPOLIEHMN-
€M aIMVHMCTPATUBHBIX IpOLeAyp. Mepbl
B 3TOM HaIIpaB/JI€HUN MOTYT 6bITb O4YC€Hb
Pa3HbIMU — 3TO, K IIPUMEDPY, 1 IPEJOCTAB~
JleHMe MHOCTPAaHHBIM MHBecTopaM Oojee
IMIMPOKUX BO3MOXKHOCTEN MCIIONIb30Ba-
HIISI QHIJIUIICKOTO S3BIKA, 1 PELIeHNe JIaB-
HO Ha3peBLINMX IPOOIeM PeryInpoBaHus
B PBIOHOM X0341ICTBe. BayKHO, Kak y>xe ro-
BOPWM/IOCH BbIlIle, CAeMaTh OoOjee MOHSIT-
HOIl ¥ IPO3PavyHON Il MHBECTOPOB Jie-
ATETBHOCTDb BCEX CYIIECTBYIOMINX MHCTHU-
TyTOB pa3BuTuA [JanbHero BocTtoka.

s cammx depmepanpHbIX BracTeit
BaXHBIM HaIIpaB/ieHVeM paboTel Ha Omu-
>I<a171111y10 IEPCIIEKTNBY [HOO/DKHAa CTaTb
OlLleHKa pe3y/IbTaTOB YK€ BHEJPEHHBIX
MHCTPYMEHTOB MOJIIEP>KKI VMHBECTOPOB,
BBISIBJICHUE VM MOHUTOPUHT CYIECTBYIO-
MUX Npo6JIeM B IPUBJICYEHUN NHBECTU-
uil. B mpoTMBHOM CrTydyae COXpaHSIOTCA
PUCKM CO3IaHMsI MHOYXKeCTBA IJIOXO pado-
TAIOLINX MHCTPYMEHTOB, Hea(PeKTUBHO-
IO PacxXomoBaHMs OIOIKETHBIX CPeCTB.
Bmecre ¢ Tem mosuuus QepepaabHbIX
B/IACTEIl IO CO3JJaHMIO JOBOJIBHO OOJIb-
Ioro 4mcaa IOoTEeHIMaJIbHbIX TOYE€K PO-
cra Ha JlanmpbHeM BocTOKa BIIO/IHE ITOHAT-
Ha: eV HUYHBIE IIPOEKTHI He MO3BOJIAT J0-
OUTbCA NPUHINIINAIBHBIX U3MEHEHUI B
9KOHOMMKe MaKpopernoHa. BosMOXXHO,
C TOYKV 3peHMs IPOABIDKEHUSA CO3JIaH-
HbIX Ha [lanmbHeM Boctoke TOCOP cpenn
MHOCTPAHHBIX NHBECTOPOB MOXXHO Gortee
YeTKO ONpPefeNuTb Clelnan3anyio (Vim
npyrue ocobernoctn) atux TOCIP.

HanvHuti Bocmox: mexanu3mvl noo-
Oepxcxu unsecmopos. (2017). 24. URL:
http://investinrussia.com/data/file/ru-ru-
far-east-support-mechanisms-for-inves-
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TpaHcHauMoHanbHaA MHAYCTPUA OTAbIXA
1 COBpeMEeHHOe rocyfapcTBo

AHHOTAIIUA. B cmamve Ha mame-
puane OesmenvHOCMU  MYyPUCUHECKUX
MPAHCHAUUOHANbHLIX Komnanuil 6 Poc-
CUU PACKPbIMbL He MONbKO OMpPULamerns-
Hole, HO U NONONUMENbHbIE CTOPOHDL UX
83AUMO0ETICIBUS € POCCUTICKUM OU3HECOM
u enacmuoimMy uncmumymamu. losops o
MPAHCHAUUOHANILHBIX KOMNAHUSX 6 Che-
pe mypusma, Mol OONHCHbL Y4UMbLEAMD,
no meHvulell mepe, mpu axmopa: unmep-
HAUUOHANIUSAUUIO U 2n00anu3auuio che-
DPol MeNOYHAPOOH020 MYpPUMa; CBA3aH-
HY10 C 9MUM MPAHCHOPMAUUI0 CIPYKIMY-
pot u pynxyuit THK 6 undycmpuu omovi-
Xa; CHeyuuKy UCNONb30BAHUS MEXAHU3-
MO8 M. H. «<MAZKOL CUNbL» 6 0071ACU 63AU-
MoOeticmeus 20cy0apcmea U mpaHcHauu-
0HANbHO20 OusHeca. YHupukauus nompe-
Oumenvckux npeonoumenuil, pasHo Kax
U pacnpocmpaneHue eouHblX Kynvmyp-
HbIX UeHHOCMell, CBS3anHble ¢ 2100anu3a-
yuetl, cnocoOHbL He MONLKO yNpoCcmumo
0pP2aHU3AUUI0 MEHOYHAPOOHO20 MYPUCHI-
CK020 OU3Heca, HO U UCNONb308AMb €20 KaK
KaHan «KynomypHoti ounsomamuu». IIpu
3MOM ABMOPbL NPUBLBAIOM C OCHIOPOH -

122

HOCIbI0 OMHOCUMBCSA K CAMOMY KOHUen-
My «MAZKOU CUMbl» 8 CUly npeobnadanus
KoMMepUecKux yeneti 0esrmenbHOCMU Kom-
nauuil 6 obnacmu mypusma Hao eymamu-
MApHbIMU 3a0a4aAMU, 4 MaKHe CIOHHO-
cmu docmudceHust 6ananca 20cy0apcimeeH-
HO20 U uacmHozo unmepeca. Omcio0a 6vi-
mexaem yesnvlii pA0 cA0HHOCMel AHAU3A
DPA3HOYPOBHEB020 63AUMOOETiCNBUS, 0CO-
beHHO 8 makoii obnacmu, Kaxk opmuposa-
Hue (unu nepeopmamuposarue) u npo-
Osudcerue UMUONA 20CY0APCIBA HA MedH-
OyHapooHoti apere. Aemopul npeonpuru-
MAm nonvimky npeo0onemv dmu CoxH-
HOCMU U NOKA3AMb, No4eMy U Kakum 00-
PAa3om pecypcHulil NOMeHUUAn UHOCHPAH-
Hoix (He eosops yiuce o poccuiickux) THK
Moxcem Ovbimv UCHONL3068aH O POPMU-
DOBAHUST U NPOOBUNCEHUS HA MeNOYHAPOO-
Holi apere no3umusHozo obpasa Poccuii-
cxoti Pedepayuut.

KJIIIOUEBBIE CJIOBA: znobanusauus,
MeNOYHAPOOHDITL MYPU3M, MPAHCHAUUO-
HANbHbIE KOMUAHUU, 20CY0aPCBo, MAZKAS
CUna, UMUONC
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TpaHCHalII/IOHal'IbHaFI WHARYCTPUA O0TAbIXa
N (OBpeémMeHHoe rocyfapcrteo

ABSTRACT. The article based on the tour-
istic transnational corporations’ activity
in Russian is dedicated to not only nega-
tive but also positive sides of interaction be-
tween Russian business and power institu-
tions. Talking about transnational corpora-
tion in toutistic sphere we should consider
at least three factors: internationalization
and globalization of intertational tourism;
connected with this factor tranformation of
transnational corporations’ structure and
functions in recreational industry; specific-
ity of so-called «soft power» implementa-
tion in the area of state and transnation-
al business interaction. Unification of con-
sumers’ attitudes equally as common cultur-
al values coming from globalization are able
to not only simplify the organization of in-
ternational touristic business but also put to
use this business as the channel of “cultur-
al diplomacy”. Herewith the authors are in-
vocating to treat with caution with the con-

cept of “soft power”: commercial aims of
touristic companies’ activity predominate
over humanitarian duties and balance be-
tween state and private interests is not an
easy course. This fact set the whole com-
plex of obstacles in analysis of peer interac-
tion especially in forming (or redesigning)
and promoting of state image on the world
stage. The authors try to overcome these ob-
stacles and show why and whereby resource
potential of foreign (needless to say about
Russian ones) transnational corporations
could be used for forming and promoting of
Russian Federation’s positive image on the
world stage.

KEYWORDS: globalization, international
tourism, transnational corporations, state,
soft power, image

FOR CITATION: Orlov I.B., Abelins-
kaite V.E (2018) Transnational Recre-
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Outlines of Global Transformations: poli-
tics, economics, law, 11 (1). 122-138. DOI:
10.23932/2542- 0240-2018-11-1-122-138

PocT B3anM03aBUCHMOCTI TOCYAPCTB,
dbopmupoBaHe r106aNTbHBIX PHIHKOB, [ie-
ATEIPHOCTb MEXIYHAPONHBIX OpraHU3a-
LM ¥ HETOCYLApCTBEHHBIX aKTOPOB, OX-
BaTbIBAIOLI}E BCE PETVIOHBI IPOIECCHI pas-
BUTVSA MHPOPMAIMOHHBIX U KOMMYHMKa-
LIMOHHBIX TEXHOJIOTUI BXOAT B YMCIO OC-
HOBHBIX TEHIEHIII, OTPeeIA0INX M-
1]0» COBPEMEHHOTO MMPA, CO3/IA0IINX HO-
Bble BO3MOXXHOCTM ¥ IIPaBIUJIA CYIIECTBO-
BaHMA U OKa3aHUS BIVSHUA B HEM.

OpHoI 13 3HAYMMBbIX KOHIJEIINIT, BO3-
HUKIINX 32 TOC/IEHIE YeTBepTh BeKa B
MEX/IyHAPOJHBIX MCC/IEJOBAHMAX, CTa-
na upes xoseda Hasa o «msArkoit cume»
KaK HOBOM anHm/me U ME€XaHN3Me BbI-
CTpaI/IBaHI/IH OTHOIHeHMf;[ Me>1<;[y I‘OCy-
mapcrBamu (Nye, 1991). OcobeHHOCTBIO
9TOV KOHLIETIIIUY SBJISETCS ee IBOMICTBEH-
HBIII XapaKTep, T. €. He TOJIbKO SMIIMpude-
CKMit, HO M HOpMaTuBHBIN. C OfIHOM CTO-
pousl, usen Has onmpanmnce Ha mccneno-
BaHNUS 00O3HAYEHHBIX BBIIIE MPOLECCOB
(B mormke nMuOEpaNTbHOrO HANIPABJIEHVS B
TeOpMUM MEXAYHAPOSHBIX OTHOIICHMIT).
C gpyroit CTOPOHBI, KOHIIEIIVA «MATKON
CUJIbD» ABJIAETCA HOpMaTI/IBHOﬁ U Hacjie-
JyeT 3alafiHble TpaguLuy IONUTUYIECKON
¢dbunocopun n npaxruku. IIpuseis Xan-
HBI ApeHAT 06 OTKase OT KOH(IMKTHOTO
MIOHMMAHMNA IPUPOJbI MOTUTUKU U UAES O
HEOCIIOPUMOII IIEeHHOCTY KOMMYHUKALIUH,
menmubeparyu u KOHCEHCyca IPUCYTCTBY-
eT ¥ B OpUTMHa/NbHON jguxoTommum Has,
I7ie TPagMLMOHHbIE MEXaHU3MbI MEXMY-
HapOJIHBIX OTHOIIEHUI M MX PeCYPCHBIN

HOTeHIa (BK/I0OYasi SKOHOMUYECKOE I
BOEHHOE MOTYILECTBO) HAa3BaHbBI «KECT-
KOJI CHJION», @ pa3BUTIE KY/IbTYPHBIX, 00-
pasoBaTe/NbHBIX U MHBIX NMOZOOHBIX CBSI-
3ell Ipe3eHTyeTCsl KaK MeXaHusM (1 of-
HOBPEMEHHO pecypc) obecrieueHus BIus-
HUS THOTO POfi.

OpHAKO CTPOTOCTb IPOBENEHHOTO
pasfelieHrst MOXeT OBITb IOBEPTHYTA
COMHEHHIO He TOTbKO C TO3ULIUY KPUTUKA
xonuenra (Hall, 2010; Mattern, 2005), Ho
U C yYeTOM OCOOEHHOCTEN «MATKOI CH-
JIbD» KaK MeXaHM3Ma peann3aljuyl BHeLI-
HeITO/IMTIYeCKMX 3a7a4. Bo-IiepBhIX, unc-
JI0 aKTOpOB B cdepax, XapaKTepHbIX A
«MSITKOJ CHJIBI», 3HAYUTENBHO OOIbIIE,
YeM 41ciIo rocypapeTs. Haubonee crienn-
(bUYHBI B 9TOM IJTaHe OM3HEC-CTPYKTYPHL,
CYILIEeCTBYIOIYE B BIJIE U HAI[MOHAIbHBIX
AKTOPOB, U TPAaHCHAIMOHABHBIX KOPIIO-
paumit, OCyIeCcTB/IAOMMNX JeATeTbHOCTD
Ha TePPUTOPUM PA3IUYHBIX T'OCYAAPCTB.
B obmacty, TpagMUVOHHO NPUINCHIBAE-
MOI «MATKOV CHUJIe», 3TO KacaeTcsd, Ipe-
JKJIe BCEro, TYPUCTUYECKMX KOMITAaHMWIL,
OCHOBHOJI IL|eJIbI0 KOTOPBIX BBICTYIIAeT
HO/TydYeHe TIPUOBUIN U CHIDKEHE U3Jiep-
K€K, B TOM YICTIe, CBS3AHHBIX C B3aMMO-
IeVICTBUEM C TOCYAAPCTBEHHBIMU MHCTHU-
TYTaMIL

Bo-BTOpBIX, HOPMATUBHBIN aCHEKT
KOHILIETIIIUY «MSATKOVl CIIbl» YKasbIBaeT
Ha BIIOJIHE OIpeJeeHHbI 1[eHHOCTHBII
KOHTEKCT /MOepasbHON [I06ann3anum
U BOBCE He WUCKIIOYaeT HeOOXOIMMOCTD
dbopMupoBaHUA MOTUTUYECKON BOMU TO-
CygapcTBa I/ peann3aluy COTPYRHU-
4ecTBa B TyMaHUTapHOI cepe. OpHaKo
«IIpeRnucanuit» (GOpPMUPOBAHMS TAKOI
MONIUTUIECKON BOMM KOHIIEMIIUS He [a-
eT. KoHeuHo, B3anMoyieiicTBIIe COBpEMEH-
HBIX TOCYIapCTB JeMICTBUTENIBHO MPEfTIO-
JlaraeT Ky/IbTYpHBIE U IpOYye BUIbI B3a-
VIMOJIEMICTBMA I10 JIEKA/Ty «MATKOV CUJIBI».
Bripouewm, psim MccnemoBaHWIT MOKa3bIBa-
eT, YTO K IIMPOKOMY IPUMEHEHUI0 VH-
CTPYMEHTapus «MSATKON CHIbl» mpubera-
I0T TOCYHApCTBa, He CIIOCOOHbIE CTPOUTD
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OTHOIIEHMsI C MMPOBBIM COOOIIECTBOM
Ha OCHOBE 9KOHOMMIYECKOJ M/IVM BOEHHON
oy (Butcher, 2012).

Mbl MOXeM 3aUMKCHMPOBATb IIPOTH-
BOpeune IOIOKEHNIT 0ObSCHUTEIBHOI 1
HOPMATMBHOI I[EHHOCTM KOHIIETITa «MST-
KOVl CWIbI» JJIsI VICCTIEIOBAHVS TYpU3Ma
KaK OJHOTO U3 K/TIOUEBBIX HalpaBIeHUI
«KYJIBTYPHON AUIUIOMAaTUN»: TYPU3M SB-
nsieTcss OM3HEC-TIPOIIECCOM, XOThb B «Ha-
CTosilllee BpeMs OCYIIECTBILIETCS BCE B
6oJIblielt CTeIleHy MeTOfaMM MyO/IMYHO
putomarum» (Yepesuuko, 2014). Ho mo-
HUMaHNe 9TON IIOJIUTUKI KaK CTPATETrUN
HECUJIOBBIX JeVICTBUI, CXOXKUX C TyMaHM-
TapHI)IM COpr]lHI/I‘-IeCTBOM, ABIACTCA O -
HOCTOPOHHI/IM. TypI/I3M ABIAETCA IIO/THO-
MIPABHBIM 37IEMEHTOM SKOHOMUYECKON 1
IyONMYHON AUIUIOMATUN B CUIY CBOe
CIOCOOHOCTM K CO30aHMI0 ¥ PasBUTHUIO
MIMUDKA TOCYHApCTBa.

YauThIBas, YTO Ha COBPEMEHHOM 3Ta-
[le TPaHCHALMOHAJIbHbIE KOPIOPALM B
cdepe MeXIYHAPORZHOTO TypusMa Ilepe-
CTPaMBalOTCs B CeTeBble CTPYKTYPBI, A
aHa/nM3a B3aMMOJENCTBIUS TPAHCHAINO-
Ha/IbHOTO OM3Heca M HAIMOHATBHOTO TO-
CygapcTBa MOXKHO MCIIONb30BAaTh CeTe-
BOII mTofIxof. B wacTHOCTM, MOfIeNb TOMN-
tudeckoit cetu T. Boprens (Borzel, 1998,
p. 254) u b. Konep-Koxa (Kohler-Koch,
2017) nogpasyMeBaeT Haln4ye TOPU3OH-
TQJIPHBIX MAPTHEPCKNX OTHOLIEHWIT MEX-
[y HPEACTABUTENAMM BIACTY U BHEIIHU-
MM aKTOpaMi (B HallleM CTydae, MeXXAyHa-
POIHBIM 6M3HeC-CoO0I[eCTBOM), COTPYA-
HIYAIOIMX Ha OCHOBE PECypCHOI 3aBU-
CHMOCTY [LS1 JOCTYDKEHNUST OOIINX LieIelt.
B cny TOTO, 9TO 9TO COTPYAHMIECTBO 3a-
naeTcAa HpaFMaTI/I‘-IeCKI/IMI/I oenamm, MOX-
HO FOBOPUTD O CTOPOHAX B3aVMOJEIICTBIS
KaK pal[MOHATBbHBIX AKTOpaX, BbIOMpao-
mux Haubosree yAauHYI0 CTPATETHIO TI0Be-
IeHs, TIo/arasich Ha pacyeT GamaHca u3-

mep>xex u npubpumn. C TOYKY 3peHVs Te-
OpMM PaLMOHAJIBHOIO BBIOOpA, IPABU-
JIa B3aMOJENCTBNUA aKTOPOB, OCHOBAH-
Hble Ha JJOTOBOPEHHOCTSX, CHOCOOCTBYIOT
CHIDKEHUIO TPaH3aKLMOHHbIX U3IEPKeK 1
ypoBHs Heonpenenennoctu (Hopt, 1997,
¢. 56; Ostrom, 1991; Shepsel, 1989).

[l TOHMMaHMA COBPEMEHHOTO CO-
crosuus B3aumopevictBusas THK u uH-
CTUTYTOB TOCYHAapCTBa HEOOXOMMO pe-
KOHCpr]/IpOBaTI) TIOI‘I/IKY pa3BI/ITI/IH KaK
cdeppl MeXAYHApPOJHOTO TypuU3Ma, TaK
U TPAHCHAIMOHATIBHOTO TYPUCTUYECKOTO
6usneca B XX-XXI BB. B ucropun mex-
IYHapOJHOTO TypU3Ma MOXXHO BBIJIC/TUTD
TPY BaXXKHBIX 9Tamna. [IepBblil U3 HUX CBS-
3aH C OMaCCOBJIEHNEM JJAaHHOII chepbl Ho-
cne Bropoit mupoBoit BoiiHbl (EHpmKeit-
4K, 2003, c. 24), BTopoii (koner 1970-x —
Hayasio 1980-X IT.) — C IepexofioM OT Mac-
COBO-KOHBeJEpHOIT K MaccoBo-pudde-
peHIMpoBaHHO Mopemu Typusma ([io-
pas, 1997), a tperuit (¢ xonna XX B.) -
C paspylleHMeM TPafUIOHHBIX ITUYe-
CKIX opueHTUpoB. PasBuBas upeto 3. ba-
yMaHa O NPOTUBOIOCTABICHUN 00Pa3oB
MaJIOMHMKA U TYPUCTA B 3IIOXY MOCTMO-
mepHa', A.C. ITaHapuH TpaHcpoOpMUpO-
BaJI ee B KOHIIEIIIVIO Typu3Ma KaK «MCKY-
wenns rmobanusanyer» (Ilanapus, 2003,
c. 16-19).

B manHOI cTaTbe IOp I70OanM3ay-
eit 6yzieM ITOHMMATb «IIPOLeCC (MM COBO-
KYITHOCTb IIPOIIECCOB), KOTOPBII BOIIO-
maet B cebe TpaHchopMaLUIO NPOCHPaH-
cmeenHotli opeanusauuu (6vl0eneHo asmo-
pamu cmamviy) COLUAIbHBIX OTHOIIEHUI
M B3aMMOJIEVICTBUIA, IIOP OXKJAIOI VIO

1 Ecm nyTb NarOMHUKa HanpaseH K CakpanbHOMY LIEHTPY, TO TYPUCT He MMEEeT BbICLINX CMbIC/TOBbIX OPUEHTUPOB, a NLLET KyJlb-

TypHOW 3K30TVKKM (BaymaH, 1994).
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MEXKOHTVHEHTA/TbHble VI MeXperuo-
HaJIbHbIE TTOTOKM U CTPYKTYPBI aKTUBHO-
CTU, B3aIMOJIEVICTBIIA ¥ TPOSABJIEHUI BJIa-
ctu» (Xenp u ap., 2004, c. 19). Bonpocer,
CBA3aHHBbIE C I7I06amm3anyelt cepbl Mex-
ILYHapOHOTO TYpMU3Ma, IIOTYyYMIN CBOE
pasBuTHe Ha BceMMpHOM coBellaHMU IO
Typusmy B Akamynbko (1982 r.), na VI Te-
HepajbHON accambree BcemupHOM TY-
puctckoit opranusanuu (BTO)? B Codpun
(1985 r.), Ha MexmapaMeHTCKOIT KOHbe-
peHIuy 1o Typuamy B laare (1989 r.), Ha
BcemupHO! KoH(bepeHINN MUHNUCTPOB
mo Typusmy B Ocake (1994 r.). B 1999 r.
Ha XIII ceccun TenepanpHOIN accambren
BTO B Cantbaro 6su1 npusAT Imobas-
HBIl 3TUYECKUI KOJIEKC Typu3Ma, yTBep-
IVBILVIL IPaBO Ye/IOBeKa Ha TYPU3M U pe-
KOMEH/JJ0BAaBUIMII YIIpOIleHNe aJMUHM-
CTpPaTMBHBIX (OPMa/IbHOCTENl IIepeceye-
HYA rpaHnt]. [IpMHINIBL CONeNICTBYS MU-
PY BO BCeM MUpe Ha OCHOBe TypusMa Je-
krapupoBanma Ceynbckass —JieKIapanys
XIV ceccun lenepanbroit accambren BTO
B 2001 r. [Tpouremmast B centsiope 2017 1.
B Knurae XXII ceccust IenepanpHOI accam-
6mer BTO mpn OOH npunsiia mexmapa-
L[MI0 C TIPUSBIBOM «IIPOABUIATh TYPU3M
B KadecTBe 9(pPeKTUBHOIO MHCTPyMEHTa
I TOOIPEHNA YBaXKEHNA, TePIUMOCTI
U B3aMMOIIOHVMMAHNUA MeXJY HapofaMmiu,
HaLMAMU U KY/IBTYpaMI, a TakxKe popmu-
POBaHV KY/IbTYPbI MUpPa 1 JUAJIOTa MEX-
Iy TVBWIM3ALAMI»’.

OpnHaKo U CerofHsA MMPOBO TYPUCT-
CKMII L[€HTpP, COBNAJAIOIINII C apeasoM
Hanbormee pasBUTBIX TOCYAAPCTB MM-
pa (CeBepnasi Amepuka, EBpona u fno-
HIA), O YMCTY OPUOBITUI IIPEBOCXONUT
OCTa/IbHOI MUP KaK MUHMMYM B 5 pas, a
110 (pUMHAHCOBBIM IOCTYIUIEHUAM OT MEX-
IyHapOHOTO Typuama — 6ojee yeM B 7
pas. To ecTb robanusanms, HecMOTpA Ha

TO, YTO 3a mocnemume 60 et Jomsa M-
pyrowux 15 crpan B 061emM 06beMe MeX-
IYHapOOHBIX TYPUCTCKUX HpM6bITI/H7[ co-
KpaTuiach IPUMEPHO B 2 pasa, a OCTallb-
HBIX CTPaH Bo3pocnia B 15 pas, He npuBe-
JIa K BBIPaBHUBAHMIO IVCIIAPUTETOB pas-
BUTOCTY TypMU3Ma IO CTPaHaM M Peryuo-
HaM Mupa. OTpunare/nbHble MOCIENCTBUA
rnobanusanyy (CoXpaHeHNe UM PpoCT He-
paBeHCTBa BHYTPU U MeX[y FOCyapcTBa-
MIt, (MHAHCOBO-9KOHOMMYECKUE KpM-
3UCBI, OBICTPO NpeBpalalolIecs U3 JIo-
KaJIbHBIX M/IM PETVIOHAIbHBIX B MEXKYHa-
ponHble, TEPPOPU3M Y TPAaHCHAIMOHA/Ib-
Hasl NPECTYIMHOCTb, HEKOHTpOINpyeMaAa
MUTpalus, CI0KHOCTU KOHTPOJIA 3a pac-
IpoCTpaHeHMeM 3a00IeBaHNII IPY TTIOBBI-
MIeHNM MOOWIBHOCTYM HAacCeleHus) Ipe-
IATCTBYIOT IIPEBPAlleHMI0 TypusMa B
(akTOp 0OBENUHEHNS YeTOBEYECTBA.

OTYacTy 9TO CBA3AHO CO CIIELMPUKOIL
OeATE/IbHOCTU TpaHCHaI_H/IOHaIII)HbIX KOp—
Iopanuil, COCPeJOTOYEHHbIX NPEUMYIIle-
CTBEHHO B 30HE «30JI0TOTO MIULIMAPTA».
Hesarenbnocts THK nepsoeo noxonenus
(1950-1970-e rr.) 6bITa CBsI3aHa C TPaHC-
HaI[OHA/MN3alMeil TOCTUHUYIHOrO 6m3-
Heca M TPAHCIOPTHBIX IIepeBO30K. [lis
HUX OBUIM XapaKTepHBI: y3Kas Treorpa-
¢ust; orpaHMYeHHAs! SKCIIAHCKs Ha PbIH-
KI TPeTbUX CTpPaH; CTabOCTh MEXKOHTH-
HEHTa/JIbHOTO TypM3Ma; BCIIOMOTaTe/Ib-
Has pOJIb TYPOIIEPaTOPCKOTO U areHTCKO-
ro 6usHeca (Monceesa, 2006, c. 24). Ty-
pUCTUYECKUE KOPIIOPALMU 8M0PO20 HO-
koneHust (1970-1980-e rr.) XapakTepuso-
BaINCh MpeBpalleHNeM TypOIEepeiTIH-
ra U areHTMpPOBAHVS U3 MOCPEIHUKOB B

2 B 2003 r. BTO nonyyuna cTatyc cneupmanvanposaHHoro yupexaerna OOOH 1 ctana Hasbisatbea tOHBTO.
3 YanayHckana aeknapauwa «O Typr3me 1 uensx B 0bnactv yctonumeoro paseutus». URL: http://cf.cdn.unwto.org/sites/all/files/
pdf/12898_chengu_declaration_ga22rev_russian_final_2.pdf (JaTa obpalieHus: 14.12.2017).
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OCHOBHBIX 3aKa34lMKOB YCIYT. Y HUX HO-
SIBUIICh COOCTBEHHBIE OpEHMbI, areHt-
cKkye ceTn 1 (PpaHYAN3MHIOBBIE CXEMBI B
TOCTMHUYHOM Ou3Hece, CITOCOOCTBOBAB-
1ive r7106abHOI 9KCIIAHCUM KPYIIHBIX TO-
CTMHUYHBIX ceTell. B Typucrckyro nngpa-
CTPYKTYPY Haya/Iy aKTMBHO MHBECTUPO-
BaTb TPeTbM CTPaHbI, ocobenHo Typuus,
Kumnp, Tynnuc, Tannang 1 ocTpOBHBIE I'O-
cypapcrBa Kapubckoro 6accerina. Kpome
toro, THK Hamagmmm nponsBoAcTBO 10-
[IO/THUTENBHBIX (B TOM 4ucre (uHaHCO-
BBIX J CTPaxoBbIX) yciyr Typucram (Ca-
namaTtimHa, 2010, c. 1140-1142).
Typucrtuaeckue THK mpemvezo noxo-
neHust (1980-1990-e IT.) pefCcTaBIsIIN CO-
6011 KOpriopauum ¢ Befy1iei poabio Typo-
IIepPAaTOPCKOTO U TYpPareHTCKOTO CEerMeH-
TOB. KpyIHble TypomepaTopbl OKa3aluch
CIOCOOHBI K CAMOCTOSITENIbHOI TPaHCHA-
LUMOHA/MN3AINY, HE3ABUCUMO OT 9KCIIaH-
CUV TOCTUHIYHBIX LIeTIeil WIM TPaHCIOPT-
HBIX NpennpuAtuit’. B ceow ouepenp, me-
pexon k uemseepmomy noxoneruro (1990-
2000-e rT.) OBIT CBSI3aH C pacIpoCTpaHe-
HUEM CTpPaTerny HeCBsI3HOI guBepcudu-
KaI[uil, 3aK/II0YaBIIENICS B IPUOOpeTeHNN
613Heca, MPaKTUYECKN He CBI3AHHOTO C
TYPUCTCKMM IIPOM3BOACTBOM (6aHKOB,
MIPOMBIIIIEHHBIX U TPAHCIOPTHBIX TIPe-
npusruii, CMI u xunounpgyctpunm). Pac-
mmpwmich cybnoppsanusle csasu THK ¢
(upMaMy, BBITOTHAOIVMY (QYHKIINU 1O
BHEJJPEHMIO HOBBIX TEXHOJIOIMIT U paspa-
60TKe HOBBIX TUIIOB TYPIPOAYKTa. A pas-
BeTBJIEHHAs CUCTeMa CYOIOfpsaa M03BO-
NMIa PacUIMPUTh ayTCOPCUHT U COCPefio-
TOYUTHCA Ha NEPCIIeKTUBHBIX BUIAX Jie-
arenmpHocTn. Jna THK nsamozo noxone-
Hus (2000-2010-e IT.) XapaKTepHBL: POCT
MHTEpHAlMOHaMM3auu (GakTopoB Ty-

PUCTCKOTO IPOU3BOACTBA’, OPMEHTALNA
Ha MH(OPMAIVOHHBIE PECYPCHI U IINPO-
KOe JICIIO/Ib30BaHNe PecypcoB, KaluTa-
JIOB M TeXHOJIOTUII HeCATKOB CTPaH U pe-
rnonos (Camamaruna, 2010, c. 1137,1142-
1143). Bce 3TO 1MO3BONSET TOBOPUTH O
npespamennuy Typuctckux THK B Beny-
mMMX aKTOPOB KaK MUHUMYM MUPOBOI
9KOHOMUKIL.

B nocnenHue ronsl B chepe Mex/yHa-
POLHOrO TypusMa 0003HAUMIICA Psf HO-
BBIX TEHJIEHLWII, CIIOCOOCTBYIOLINX pac-
mupeHnio chepsl MPUMEHEHNsT «MATKOI
cunbel». K mpumMepy, B fenoBoM TypusMe
aKTMBHO PasBUBAETCs CerMeHT, 0003Ha-
vaemblil ab66pesnarypoit MICES, Haie-
JIeHHBIT Ha (GOpPMUPOBAHME COLMOKY/Ib-
TYpPHOTO COIIPOBOXKAEHMs Tpodeccuo-
HanmbHOM pgesatenbHOCTU. Ceromusa THK
OCYILECTB/IAIOT ~ BHEIIHIOK  3KCIIAHCUIO
He CTOJIbKO ITyTeM pas3MelleHMs MPSIMBIX
mHocTpaHHbIX yHBecTuuit (IIMNM) mmn
IpPefOCTAB/IeHNs JeHEKHBIX CCYJl, CKOMb-
KO 4epe3 3aKIueHNe HeMHBECTUIVIOH-
HBIX COIVIAIleHMiI IO yIpasjaeHumo. Tak
kak [V coyxar addexkTuBHbBIM UH-
CTPYMEHTOM BJIVAHUA Ha BHYTPEHHIOI
Y BHEIIHIO IONNUTUKY IPUHUMAIOIIUX
TOCYIapCTB, 3a IIOC/IEHUE TOAbl BbIPa-
60TaHbBl METOABl 3ALUTHI OT MaBIE€HUS
THK, B ToM uucre, B 4acti popMupoBa-
HUsS OOIIECTBEHHOIO MHEHUS U HO3UIIN-
OHMPOBAHMUA MOMUTUYECKNX INMUT. Torpa
KaK pacllypeHye MPaKTUKY COTJIAIeHNU
II0 YIPABJIEHUIO CBSI3AHO C yBe/lIMYeHUEM
urcia GUPM, COCTOSIINX U3 HECKOIBKUX
NIPOV3BOAICTBEHHBIX e[MHMNII, COXpaH:-
IOIVIX CAMOCTOATE/IBHOCTD, HO Pean3y-
IOLIVX TYPIPORYKTHI IIOf], €AVMHON TOPTo-
BOJ1 MapKoii. BaykHO, 4TO cTpaTernsa Kom-
[aHMII HallpaB/leHa Ha CTUMY/IMpPOBaHUe

4 Abaypaxmaros .M. (2002). OpraH13aunMoHHO-3KOHOMUYECKIME OCHOBbI Pa3BUTUA Typu3ma B PernoHe. [InC. ... KaHf. SKOHOM.

Hayk. M.: M134-80 Mock. yH-Ta. 2002. C. 134-157.

5 [lpexae Bcero, NOCPEACTBOM YBEIUUEHMA NPAMBIX U NMOPTHENbHBIX 3aPYOEXHbIX MHBECTULMIA, OOMEHA TEXHONOTVAMM, CHATHA
MMUIPALMOHHbIX OrPaHNYeHN, NONyNAPU3aLMM 3a04HOro 0bpasoBaHNA 1 Np.
6 Meetings — BcTpeun, Incentives — meponpuaTtia, Conventions — koHdepeHumy, Exhibitions — BbicTaBKM.
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PasBUTHA TypuU3Ma B Lie/IoM (BKIIOYas 1
¢dbopMupoBaHye IO3UTUBHOIO MMMUKA
CTpaHbI IOCEI[eHNs) B pacyeTe Ha IOsIB-
JIeHV€ JIOTIOJTHUTENIbHBIX BO3MOXKHOCTEIL.
B cuny atoro THK akTuBHO BK/IIOYAIOT-
Csl B HAllMOHAJIbHBIN TMONUTUYECKUI IIPO-
necc. VIx npefcTaBuTeNM BCTYNAOT B Ha-
LIMOHA/IbHbIE ACCOLMALMIY IPOMBIILTIEH-
HUKOB, IIOJTy4as BO3MOXKHOCTb BBIXOJA
Ha oprasbl Baactu. Kopmopaunun BHOCAT
CBOJT «BKJIafl» B M30UparenbHble 1 [pyrue
¢dbouppl mommTHYecknx maprtuit. [Ipume-
pOM MacIITaOHOI KOPPYNLUK IIpU IpU-
oOpeTeHNy MeCTHBIX KOMIIAHMIl TpaHC-
HAIMIOHAJIbHBIMM KOPIIOPALMAMYU MOXKET
CITY)KUTb TIpUBaTU3aLMA B HEKOTOPbIX
OBIBIINX COLMAIMCTUYECKUX CTPaHaX'.

Ocrasnsaa B cropore oTHommeHne THK
C TOCYJapCTBEHHBIMM WMHCTUTYTaMU B
cTpaHe 6asmMpoBaHMs, PACCMOTPUM pas-
JIMYHBbIE acreKThl B3auMmopeyictBust THK
U BIACTHBIX MHCTUTYTOB NPMHUMAIOLINX
CTpaH U, B YacTHOCTH, Poccuiickoit Pene-
panun. C ofHOI CTOPOHBI, KallUTAJI, MH-
BECTMPOBAHHbI KOPIIOPALMAMI B 9KOHO-
MUKy IIPMHMMAIOLIEr0 TOCYyAapCcTBa, CTa-
HOBUTCS COCTABHOI YaCTbIO €T0 BOCIIPO-
usBopicTBeHHoro npouecca. THK urparor
BOXHYIO POJIb B PacIpOCTPaHEHUN MeX-
IYHapOIHbIX CTAHJAPTOB IIOITOTOBKM Ka-
IpOB, yIy4llleH!) HaJIOTOBOIO PeXXUMa U
CHIDKeHUM Oropokparmsanuy. TpaHCHa-
LIMOHA/IM3AIVA IPOU3BOJICTBA BBITOJHA U
camuMm THK, oTKpbIBasA [OCTYI K pecyp-
caM TOCylapcTBa, Hampumep, 6onee fe-

IeBOI MM KBamnuIMpoBaHHONI pabo-
yeil cule, HayYHO-UCCIEJOBATENbCKOMY
MOTEHIVANy, TPOU3BOACTBEHHBIM MOIII-
HOCTAM U (pMHAHCOBBIM aKTMBaM. Taxke
THK moryT ucnonb3oBath B CBOMX MHTe-
pecax 0cOOEHHOCTM HaJIOTOBOJI IIOJIMTH-
KU MM PA3HUITY Ba/TIOTHBIX KYPCOB.

C #pyroit CTOpPOHBI, BO3HMKAET MHO-
JKeCTBO IpPOoO/IeM, CBSI3aHHBIX C JesTelb-
Hocthio THK, mpoTtuBopeuvamert mHTe-
pecaM MPMHMMAIOLINX TOCYAapCTB: POCT
IaB/IeHVs] Ha MeCTHBIe TYPUCTCKue up-
MBI, pacIo/araplye OrpaHNMYeHHbIMA
pecypcamit; YKpbITHE JIOXO[IOB OT Haslo-
roOO/IOKeHNA IIyTeM IIepeKadyku UX U3
OJIHOII CTPAHBI B IPYTYIO U OPraHU3AIVA
«yT€YKM YMOB» B MAaTEpPMHCKYIO KOMIIa-
HUIO; XMIIHUYECKas OKCIUTyaTalus Ty-
PUCTCKUX PECYPCOB U 3arpsi3HeHMeE OKpY-
katoteit cpenpl (SIHmoBCcKmii, 2012, c. 54).
TeMm He MeHee, OIIBIT CBUJIETE/ILCTBYET, YTO
B COBPEMEHHOM MUpe OcnabneHne mpu-
HUMAIWOIIel CTPaHbl He COOTBETCTBYET
CTpaTernyecKMM MHTepecaM TPaHCHALIM-
OHaJIbHBIX KoMmauuit. OHY B GONBIINH-
CTBE CIy4aeB 3a/{HTE€PECOBAHbI B ITO/IUTH-
YeCKOI I 9KOHOMUYECKOI CTaOVMIIbHOCTI,
COLMA/IbHON YCTOMYMBOCTY U IIPUBJIEKA-
TEIbHOM MIMUZIKe CTPaH, B KOTOPBIX pac-
HOJIO>KeHbI UX adGUIMpPOBaHHBIE KOMIIA-
HUNL.

Ilnsa aHanmmM3a 3TOTO B3aMMOJIEVICTBUS
ObUI OTOOpAHBI HEVICTBYIOLME HAa POC-
CUIICKOM TYPUCTUYECKOM PBIHKE WHO-
CTpaHHbIE I POCCUIICKIE KOMIIAHNUM, BXO-
IsALVe B MeKAYHAPOJHbIE XOMAMHTH (CM.
Tabmuuy 1).

7 YepewHes M.A. focyaapCTBeHHOE perynnposaHue TpaHCHaLMOHaNbHbIX KOPNopaLWii Kak OCHOBA NOBbILIEHUA SGGEKTUBHOCTM
1X B3aMMOJEVCTBMA C rocyaapcTBom. Poccuiickoe npeanpuHmnmatensctso. 2009. URL: https://creativeconomy.ru/lib/5644 ([ata
obpatyerna: 11.01.2018); Wrman M. focy[apcTBo v TpaHCHaLMOHabHble KOMNaHWu. [pobemsl meopuu U NPakmuku ynpasseHus.
1999. URL: http://vasilievaa.narod.ru/10_4_99.htm (data obpauieHws: 14.01.2018).
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HasBaHue komnaxum,
cTpaHa 6asupoBaHnus, e c?l:p:' Horo TypucTckue npoayKTbI U MouMeyams
rop Bbixopa HAY ";’M‘; TeXHonorum P
Ha POCCMIACKMIA PbIHOK P
B 2012 . gonio KomnaHum
. Kpym3bl, B T. u. Mopckie; o
Bble3gHoil ) npuobpen SMUpaTcKuii
Space Travel (Poccua), 1991 L KOpNopaTnBHbIe MPOrpamMmb; "
1 BbE3fHO IS onepatop Al Khalidiah
incentive- n VIP-typusm Tourism
[loyepHuii Typonepatop
HeMeLKOro KOHLepHa
Ultramar Express (Ucnanus), Bbie31Hoii o cneumanbHbIM ycnyram TUI. K 1997 r. komnaHus
1993 A KOMNaHUN MHGOPMALIM HeT npozAaHa poccuitckum
Ou3HecMeHam, a nocne
Kkpu3uca 1998 1. 3akpbinach
Deep Tour (Typuua), 1993 Bble3pHoil VIP-Typbl Kg;”ﬂ:i;be; %i“gg?%grr s
TEZTOUR (MexpyHapozaHblit 7 maccoBble 1 VIP-Typbi;
o Bble3gHoit 5
TYPUCTUYECKMIA XONTUHT), EneEal) C06CTBEHHbIN aBianepeBo3umK
1994 «l Fly»
Co6cTBEHHDIN aBMANapK;
incentive-Typusm;
Bble3gHoil ¢ 200\2”[,' %%fﬁgma&rg{ﬁ{?mma UneH Mex ayHapoaHoii

Coral Travel (Typuma), 1995

11 Bbe3JHOl Typbl B KDELUT 1 paccpouky rpynnbl Komnanmii OTI
(coBmecTHas akuma ¢ Kpegut
EBpona baHkom)
. [lanomHu4ecTBo;
Mouzenidis Travel (Tpewus), CET o6pasoBaTenbHbil, A€M0BOM (1998 . ABNAETCA UneHom
1995 IATA
nVIP-Typusm
Co6CTBEHHDIN aBManapk;
AnexTour (Typums), 1998 Bbie3aHoit WHAMBUAYANbHbIE U TPYNNoBble
VIP- n MICE-noe3aku
ITS (ItoursS) (TepmaHus), BbiesnHoit CobcTBEHHbIE cucTEMa y#gsgggﬁ%br;b'ﬁoggmﬁﬂu
2003 11 Bbe3Hol 6OpOHIMpOBaHIA 1 CeTb OTeNel ¢ ABManMHIAMM 400
SUNMARTOUR (Poccus), Bbie3aHoit [To cneumanbHbIm ycnyram YUnen mex ayHapoaHoi
2005 1 Bbe3/iHOI KOMMaHNUM HGOPMALMI HeT rpynnbl Komnanmii OTI

YHUKanbHble TYpNpoayKTbl 1
KOHLenuum oTabixa, B T. 4. ans CHI; Co3naHa B pesynbrate

: . MNAXHbIN 1 TOPHOMbIXKHBIN OTAbIX; CornaLLeHna Mexay
gg(l)gussm bl 2009 f;f:f"::'ﬁ nporpamma Money Back Guarantee | komnatuamu TUI Travel
A («BO3BpAT AeHer 3a Typ»); PLC u S-Group Capital
€2012r.70% aBuanepeBo30ok Management

nop Co6CTBEHHbIM OpeHAoM

WcTouHukm: https://www.gazeta.ru/travel/2007/04/27 _a_1628226.shtml (Jata obpaterunsa: 30.01.2018); http//www.agency.tui.
ru (Jata obpaueHus: 30.01.2018); https://www.anextourru (Jata obpawerns: 30.01.2018); https//www.apoi.ru/stati/vedushhie-
turoperatory-rossii; ([ata obpatwerna: 30.01.2018); https//www.tez-tour.com/ru/nsk/ (Jata obpatenna: 30.01.2018); https://
www.hotline.travel/obzory-i-analitika/kak-delili-rynok-turov-v-turtsiyu/ (Jata obpauenwa: 30.01.2018); https://www.coral.ru (Jata
obpauenns: 30.01.2018); https://www.space-travel.ru (Jata obpawenus: 30.01.2018); https//www.mouzenidis-travel.ru (data
obpauierna: 30.01.2018); https://www.oeger.de ([ata obpauieHuns: 30.01.2018).

8 B 1abnuuy He BkoyeHo BAO «MHTYpHCT», KOHTPONMPYoLLee okono 10% pbiHKa Bbe3AHOro Typyr3ma B Poccum, KOTOpoe TONbKO B
2017 1. 06pa3oBano COBMECTHOE NPeanpPUATUE C 13BECTHOW OPUTAHCKOM TypKkoMMaHwel «<Thomas Cook».
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MO>XHO BBIIENNTDH JBE «BOJHBI 3KC-
nmaHcum» B Poccuio TypucTmyecKnx Kop-
nopauuit. Ilepsas sonrna 1990-2000-x rr.,
IpUBJIEKIIAs TypelKle, erneTcKne, Kiu-
TaliCKM€ ¥ HEKOTOpbIE€ €BPOIENICKME TY-
puCTMYeCKUe KOMIIAHMM, ObIa OpUeH-
TUpPOBaHA MOYTHU MCK/IIOUUTENIBHO Ha Op-
TaHM3alMI0 BBIE3JHOTO TypusMa. boimb-
MIMHCTBO 9TUX KOMIAHMII (OCOOEHHO B
1990-€ IT.) He 06namany COOCTBEHHOI Ce-
THIO YIIOTHOMOYEHHBIX areHTCTB B Poc-
cun. [InddepeHIpoBaHHOTO IpefIoxKe-
HUA IepBOHAYa/JbHO KOMIIAHIM HeE JIMe-
7, B CUJIy Y€TO CyMeNN COCTaBUTb KOH-
KypeHLMI0O POCCUMICKMM (PUpPMaM JINIIb
IO OT/IE/IbHBIM HANpaBIeHMAM [eATeNlb-
HOCTHU ¥ TYPUCTUYECKUM AeCTUHALVAM.

Ho mpITasAch 3aKpenuThbcs Ha POCCUIL-
CKOM pBIHKE 1 CI7IaJINTh Ce30HHbIe Koyeba-
HYSI IPOJAXK, KOPIIopanuy ObUIM BBIHYX-
IeHbI AMBEPCUPUIMPOBATD TIPEMIOKEHN,
ocCBamBas IpyIye HaIllpaB/IeHN, He TpeOy-
IOIVie CYIECTBEHHON IEPeCTPONKM IIPO-
Ijecca IMPOM3BOAICTBA TYPIPOAYKTa I CO3-
JAHMA HOBBIX areHTCKMX ceteil. Hampm-
Mep, KOMIIaHWM, CITeIaIM3UPYIOIIeCs Ha
OTIIpaBKe POCCHSH Ha TypelKyue KypopThl,
B3SIUCDH 332 OCBOEHME IJIDKHOTO OT/bIXa B
Erunre, Tynnce, Tawnanpe u gp. A xuraii-
CKVe KOpIIOpaluy AuBepcuduimMpoBamm
CBOM TIPEMIOKEHNUSA IIyTeM MPOJIAXKU Pas3-
HBIX BUJOB TYpPIPOAyKTa — II03HABaTe/lb-
HOTO, IUVIDKHOTO, KY/IbTYPHO-PEINTO3HO-
ro u penosoro. Kpome Toro, yxe Komra-
HIV TIEPBOJI BOJIHBI CTA/IN IIPHOOpPETAThCS
KPYIHBIMM KOoprnopauyamu lepmanny, Be-
nuKkoOpuTanny, Vramm u gpyrux crpaH
EBpompl, BXOpgsA B CTPYKTypy TpaHCHALIM-
OHaJIbHBIX KoMIanuii. Kpymnneitieii cpen-
KOJI TIOITIOIeHNs M3BecTHOro B Poccum
MHOCTPaHHOTO TYPOIIEPAaTOPa MOXKHO CYM-
TaTh mpofaxy Typeukum Deep Tour 49%
CBOVX aKIUI1 HeMenkoit Komnanuy Oeger
Tours. B 2003 r. opgyH U3 nuaepoB HeMell-
KOTO TYPUCTUYECKOTO PbIHKa KOMIIaHMA
LTU Touristik mra paboter B Poccun co-
BMECTHO C «ABuammuuamMu 400» yapenm-
na podepHion Typupmy ItourS. Xomanu-

Iy YHQJI0Ch paspelnTb IpodieMy cObITa,
cmuBmch B 2005 1. ¢ poccniickum «Typa-
JIbSTHCOM», B CTPYKTYPY KOTOPOT'O BXOAM/IA
OfHa M3 OVHAMMNYHO Pa3BMBAIOLINXCA OT-
€4eCTBEHHbBIX areHTCKIX ceTell «Kyma.py».

OKCIAaHCUA 61MOPOTl  607IHbL CBA3A-
Ha CO CMEHON TYPUCTUYECKUX ATEHTCTB
CeTsAMU, CIIOCOOHBIMU IPEJIOKUTL 60-
Jlee BBITOJHYIO LIeHY 1 KaueCTBEHHOE 00-
cmyXuBanue. Yxe B Hadane 2010-x rr. ce-
TII KOHTPOIMpOBam f0 25-30% 06beMoB
MOCKOBCKOTO TYPVCTCKOTO pBbIHKa M JIO
20% - permnonanbHoro (Jnmosckmii, 2011,
. 146). U mpoLeHT 3TOT €XEroffHO yBe-
mauBaeTcsa. VIsMeHunuch u IIPYHIINIIBI
CTPOUTENDbCTBA ATE€HTCKUX cereir. Ecmu
10 2005 1. OHM UCIIOIb30BANIN CTPATEIUIO
9KCTEHCHBHOTO pocTa (c 00s3aTeNbHbIM
BBIXOZIOM B PETMOHBI), TO 3aTe€M CMeCTIUIN
IIPMOPUTETBI B CTOPOHY COTPYSHIYECTBA
MEXJy KOPIOPaTHBHBIMU €JVHULAMU U
HOBBILIEHNsI KadyecTBa yCIyr. Bce 6omb-
1Iee pacpoCTPaHEHNe MOTydaeT IPOEKT-
Has CTparerys, HaljeJleHHast Ha puobpe-
TeHJe KOPIIOPATUBHOM CTPYKTYPOIL IIPH-
3HAKOB CETEBOJ OPraHM3alN, B TOM 9MC-
Jle 32 CYeT pacCIIMpeHusA MPaKTUKM ayT-
copcuura (Mosuan, 2017). IIponmxHo-
BeHMe Ha poccmitckuit ppiHok THK crmo-
COOCTBOBAIO POCTY BBE3JHOIO TYpU3Ma
Ha npotrsxkeHun 2011-2013 rr. Ecnu B ce-
penute 2000-x rr. B Poccun Habmoganuch
HeXBaTKa TOCTMHUYHOTO (POH/A U HU3KOe
Ka4eCcTBO O0OOPYAOBAHMSA TOCTMHUIL, TO
MIOCTIEAYIOLEE CTPOUTENBCTBO HOBBIX OT-
eflell B pasHbIX permoHax Poccun u noBbI-
IIeHVe CepBUCa BO MHOTOM ObIIO CBA3aHO
C IPOHMKHOBEHNEM 3allaJiHBIX CETeNl Io-
ctuann. B 2014 1. coxpanieHne Bbe3gHO-
ro Typnoroka B Poccuio, Bonpekn cHibKe-
HUIO Kypca HallMOHA/IbHOM BaJIIOThI 1, CO-
OTBETCTBEHHO, V/eIIeBIeHUIO TYPOB, ObI-
JI0O BBI3BAHO CaHKUMAMM M CIELMATbHO
pacrpocTpansaeMolt MHGopManeil o 1o-
JINTUYECKONl HeCTabWIBHOCTM B CTpaHe
(Crracubenxo, 2015, c. 71-72).

Tem He MeHee B 2017 I. TYPIIOTOK BbI-
poc Ha 30%, mpu4eM IMOYTM HA BCEX IIOIY-
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JIAPHBIX HAIIPAB/ICHNAX 3apyOeKHOrO OT-
IbIXa, 3a MCKaodeHueM bonrapum un Ty-
Huca. B HanbosnbIelt cTeneHn aTOT PoCT
HOCTUTHYT 3a CYeT «OTKpbITUA» Typuumu,
KOTOpas CHOBa CTaja CaMbIM IIOIY/IAP-
HBIM HallpaB/IeHMEM BbIE3THOTO TypU3Ma:
9IIC/IO MTOE3[J0K POCCUAH BBIPOC/IO B 8 pas
B cpaBHeHun c 2016 r. IToTok MHOCTpaH-
HBIX TYpUCTOB B Poccuio B aToM ropy Tak-
K€ JOCTUT MAaKCUMyMa 3a BOCbMIIETHUIA
nepuop. IlokasarenpHo, 4yTO «National
Geographic» B peritunre 2017 r. oTMeTHnI
MocKBy cpefi ceMu TOpOfiOB, PEKOMeEH-
IyeMbIX s myrerrectBuii, a «The Wall
Street Journal» Bkmiounn cronuny Poccnn
B TOII-5 Hanbojlee MHTEPECHBIX HAIIpaBIIe-
HUI JyIs1 TO€3/IKY Ha 3VIMHIE [TPasfHUKI’.
IToHATHO, YTO MOJOOHBIE PENTVHIHU CIO-
co6CTBYIOT (POPMUPOBAHUIO IIPUBJIEKA-
Te/IbHOro 0bpasa CTpaHbI U, B CBOIO Ode-
penb, paclIMpeHNIO Bbe3JHOTO TypU3Ma.

ToBops 0 ponmu umMupKa B IpuUBIeYe-
HIUM VHOCTPAHHBIX TYPUCTOB, C OJHOI
CTOPOHBI, HEBO3MOXKHO PacCuMTaTh 3Ha-
4MMOCTb 3TOTrO (paKTOpa B CPaBHEHUM C
gpyrumy (axkTopamy, BKIIOYAsA OOMEH-
HbI€ KYPChbl, MOJIEPHU3ALIMIO TPAHCIOPT-
HOMl ¥ TOCTMHUYHON WHQPACTPYKTYD,
pecTaBpallMi0 MAMATHUKOB KYyJIbTYPHO-
TO HAC/leNVsA, PasBUTME MHIYCTPUM pas-
BnedeHuii u T. n. Ho ¢ fpyroit cTopoHsl,
VMUK TOCYapCTBa ABJIAETCA CUHTETHU-
Y4eCKMM II0KasaTelleM, OODbeIMHAIOLM
KaK 3(pQeKTUBHOCTb T'OCYHapCTBEHHBIX
HOJMNTUK B PasHbIX cepax, Tak U Heii-
CTBWIL APYTUX aKTOPOB — O13HeCa, HEKOM-
MepYECKUX OPraHM3aALMIA M CAMMUX IPaxk-

maH. OH mpefcTaB/sieT COO0M KOMIIIEKC
CBSI3QHHBIX JIPYT C JPYTOM 3/IEMEHTOB:

o VIMMDK TOCYAApPCTBa KaK MCTOpMde-
CKOJl OOLIHOCTY, IOAKpeIUIAeMblit
MCTOPUYECKUM HAPPATUBOM;

» 06pas cTpaHbI KaK Ky/IbTYpHOToO de-
HOMEHA, peIpe3eHTUPYeMblil depes
KY/IbTYPHbIE OOBEKTBI;

o MPEJCTABIEHN O «HAUOHATHBHOM
XapakTepe» rpaXfjaH rOCyAapCTBa;

o IpefCTaBlIeHNs O TOCYapCTBe Kak
O MOMUTUYECKOM COOOIIeCTBe, pas-
Ie/SI0NIEM OIpefelleHHble 1I€HHO-
CTV, [IeKIAPUPYIOLIEM OIpe/eeH-
HyIO MUCCUIO (B CBA3KEe C UEHHOCTA-
mi). OT/eNIbHO B paMKax 9TOTO TT0Ka-
3aTe/rA MOJKHO BbIJEC/INTD UMUK I10-
JIMTUYECKOTO Jufiepa TOCYAapCTBa.
OpHako TypM3M B 9TOM IJIAaHE MeHee
«II€EPCOHO3aBNICNIM».

OTHU 97IeMEHTHI B TOV NIV MHOM CTeTle-
HU yYUTBIBAIOTCSA NOKa3aTenamu VHgekca
MATKOJ CH/IBI, pa3paboOTaHHOrO KOMIa-
Huell «Ernst & Young» coBmectHo ¢ VH-
CTUTYTOM VICCIEJOBAaHMII Pa3BUBAIOIVIX-
cs1 ppIHKOB MOCKOBCKOJ HIKOJIBI yIIPaB-
nenusa «CkomkoBo»!® 1 BKIIIOYAIOIETO:
00beM BDBE3HOTO TYpM3Ma U MMMUTpA-
LMY, JEMOHCTPUPYEMYIO CIOCOOHOCTD K
MHTETpaIyyi B MUPOBOE COOOIIECTBO 3a
CYeT 3HAHMA AHIVIMICKOTO sA3bIKa, Kade-
CTBO BBICIIET0 0Opa3soBaHUsA, BEPXOBEH-
CTBO 3aKOHA, IIOIMTUYECKYIO aKTMBHOCTD
TpaXJaH 1 YpoBeHb CBOOOXBL B 3TOM
penitunre Poccnsa B 2005-2012 rT. 3aHMMa-
na 3-e MecTo cpepy 10 cTpaH (nepBble fIBa
mecra e KHP u Vinpus).

Crioco6b! 1 MexaHM3Mbl HOPMUPOBa-
HMA UMMIKA BK/TIOYAIOT B ce0s Kak odu-
LMa/ibHble HOPMAaTMBHO-IIPABOBble AKTbI
(cTpaTeruy BHeIIHeN MONMUTUKU U JPY-

9 Wtoru 2017: Kakum CTan rog ana Typuctckoi otpacnn. Mintepdakc. URL: http://www.interfax.ru/russia/594030 ([ata obpatyeHns:
03.02.2018); ®Gunumnnos [1. Utorn Typuctuyeckoro cesoHa B PO 2017 roga. dkcnepTHoe MHeHWe. HauMoHanbHbIA TyprcTUYeckuni
coto3. URL: https:/rusunion.com/itogi-turisticheskogo-sezona-v-rossii-2017-2018-analytica/ (JaTa obpalueHwa: 03.02.2018).

10 Rapid-growth markets soft power index. Spring 2012. URL: http://www.skolkovo.ru/public/media/documents/research/SIEMS_

Monthly_Briefing_2012-06_eng.pdf (Accessed: 12.02.2018).
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rMe JOKYMEHTHI), (OpMupyoline CUr-
HaJIbl BOBHE, TaK U 1I€/IbIIl CHEKTP Liefie-
HaIlpaB/IeHHbIX ycyuit. OfHUM U3 Ipu-
MEpPOB MOXXET CIY>XXUTb COTPYAHUYECTBO
paBUTeNbCTBA Poccum ¢ amepukaHCKUM
PR-arentctBom Ketchum, B Teuenne 9 et
(2006-2015 rT.) OCYILIECTB/ISABIIETO IIPeX-
ctaButenbctBo P® B CIHIA u 3amagHoit
EBpomne 1 obecreunBiiero Haubonee pe-
30HAHCHBIE VIMMUIKEBbIE YCIIeXM POCCUIL-
CKOTO IIPaBUTEIbCTBA, BKI04ad OmmM-
rmvickne urpsl B Coun 1 CamMmut «6071b-
mort BocbMepkn» B Cankr-IletepOypre.
ITpn 3TOM 3HauYMTe/NbHAA [ONA YycCIexa
VIMVJKEBBIX KOMIIAHMII IPUIIIAch Ha pe-
IyTalMIO areHTCTBA ¥ €r0 MHOTOJIETHME
HapTHEPCKIE OTHOLIEHMS C PAJOM aMepu-
KaHCKMX 1 espornerickux CMI. Ouesupn-
HO, YTO B 3TOM C/Ty4dae MOTEHIMA/ «MAT-
KOl CHJIBI» OyeT «C/IefCTBYEM MO3UTUB-
HOro 00pasa rocyaapcrsa, CpopMupoBas-
IIeTocA y APYIUX FOCYAPCTB, B TOM YNC-
je Onaropapsi Iie/ieHallpaBIeHHOMY WH-
($opManMOHHOMY BO3JECTBUIO Ha HUX»
(bponnmkos, 2016, c. 224).

OueHka 3HaYMMOCTH TypusMa B ¢op-
MUPOBaHNU UMMIPKA TOCYIapCTBa He sB-
naerca usobperenveM Hu XXI, HU maxe
XX BeKa: CMMBOJIOM IIPU3HAHMA BaXKHOCTH
IpUBJIeYeHMEe TYPUCTCKMX ITOTOKOB CTasla
Bcemmpnas KomymboBa BbicTaBka B Yu-
Karo 1893 r. Pokyc BHMMaHNUA ObII cocpe-
TOTOYEH Ha BBE3THOM TYpuU3Me U JEeMOH-
CTpalyy BO3MOYKHOCTEI TOCYAapCTBa, BbI-
CTYIIaBIIETO KaK e[MHasl «KOMaHfla» IIpa-
BUTE/IbCTBA, OCYILECTB/IABLIErO (pUHAHCK-
pOBaHIe MepOIIPUATIIL, U COO0IIeCTBA e-
ATeNel KyabTypbl M UCKYCCTBA, CO3/laBaB-
mux oOBeKThl moceuieHus. IlpusHanue
BBE3[IHOTO TypU3Ma aJeKBaTHbIM MHCTPY-
MeHTOM (pOpMMPOBAHMS TOCYAAPCTBEHHO-
ro MMUMI)Ka OCHOBBIBAETCA He TO/IbKO Ha
SMIIMPUYECKUX CBUMETEIbCTBAX, HO U Ha

HOPMAaTMBHOI COCTABILAIONIE) KOHIETIINI
«MSITKOM CUJIbI», B Ka4eCTBE MCTOYHUKOB
KOTOpOI7[ HpI/I3HaHI)I Kyanypa I TOKalumA
ee TPAHC/ILMIY, YTO c060IT U TIpefCTaBLs-
0T TYPUCTCKIE OO'bEKTBL.

Typucrudeckass IpUBIEKATEIbHOCTD
rOCy[iapCTBa ABJIAETCA YaCThIO MHJIEKCOB,
B YAaCTHOCTM, ABTOPUTETHOTO WHAEKCA,
cocraBnsseMoro JI)konatoHom MakKio-
pu'l. Typucrudeckas cdepa oleHnBaercs
B paMKax KJacTepa I1o6anbHOI NHTerpa-
UM TOCY[JAPCTBA, IOKA3bIBAIOIIEro, Ha-
CKOJIBKO TOCYZIapCTBO BCTPOEHO B 0OlIle-
MMPOBbIE IIPOIECCH M CIOCOOHO K 0be-
ClIeYeHNI0 KOMMYHMKALVUM C MUPOBBIM
coobmuectBoM. CaliMOH AHXOJIBT CUUTAET
TYpU3M, Hapsfy C KyIbTYpOil, MHBECTH-
LVISIMU ¥ JPYTYIMU TIOKa3aTe/LsIMM, OJHOI
U3 BEpLIVMH «IIeCTHYTONbHNUKa» OpeHzaa
rocypapcra (Megoesa u fip., 2013).

Kputndeckuit B3I/IAR Ha OLEHKY TY-
pI/ICTI/I‘{eCKOﬁI HpI/IBTIeKaTeTIbHOCTI/I B paM—
Kax uHpAekca MakKnopu mnpencrasiser-
cAa HpaBOMeprIM, €C/IN Mbl 6y,‘[1eM Y4UTDI-
BaTh JIBOVICTBEHHOE TIOJIOXKEHIE TypU3Ma
KaKk MexaHusMa (GOpPMUPOBAHMS UMI-
)Ka TOCYAApCTBa, HAXO/SIErOCs Ha CThIKE
«MSITKOVI CH/IBI» B €€ K/TACCUYeCKOM ITOHM-
MaHUM U «KeCTKOI CUJIbI», 9YTO 0OBACHA-
eTCsl KOMMePYeCKOI COCTABIISAIONIEN fies-
TEJIPHOCTY TYPUCTUYECKUX KOMIIAHMI U
HeoOXOIMMOCTPIO peannsaluy Trocyaap-
CTBEHHBIX MHTEPECOB C IIOMOIIbIO TIOOBIX
HOCTyHHbIX METOIOB N Cpef_[CTB.

MHuorouncieHHbIe VHIEKCBhI, Cpe;u/[ KO-
TOpBIX VIHJIEKC KOHKYPEHTOCIIOCOOHO-
ctu nyteutectBuit u typusma (The Travel
& Tourism Competitiveness Index)", peii-

11 3y6roBa A.N. Cmpameaus mazkoli custel 8 KOHMeKCMe mparcghopmayuu noaumudeckol cucmemsl Typeukol Pecny6iuku 8 nepuod

2002-2014 2. inc. ... kaHa. nonut. Hayk. M.: PY[IH. 2015. C. 42-50.

12 The Travel & Tourism Competitiveness Report. Geneva: WEF, 2015. URL: http://www3.weforum.org/docs/WEF_TTCR_2017_

web_0401.pdf (Accessed: 27.12.2017).
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TVMHI TOCYBAapCTBeHHOro OpeHzia B cepe
Typusma xommanun «Bloom Consulting»
(Bloom Consulting Country Brand Rank-
ing)", VMnpexc OpeHIOB CTpaH KOMIIAHWM
«Future Brand» (Country Brand Index),
upexc rmiobanpHOro mpucyrcrsus VIH-
cruryta «9npkanbo» (Elcano Global Pres-
ence Report)', B 11e/10M HO3BOJSIOT Olie-
HUTD COCTOSIHME TYPUCTCKOI chepbl B KOH-
TeKCTe peajM3aluyl MHCTPYMEHTOB «M:AT-
Koyt cunbl». Ilo mocnemuuM pgaHHBIM VIH-
JieKca KOHKYPEHTOCIIOCOOHOCTI MyTellle-
CTBUI ¥ TypU3Ma, PENTUHI KOTOPOTO W3-
MepsieTcs oT 1 1o 7, mepBoe MeCTO C ITOKa-
3areneM 5,43 sanumaert Vicnanns, B 2015 1.
TaK)Xe 3aHMMaBllIas epBoe MecTo. Poccusa
JKe 3aHMMaeT 43-e mecTo u3 136 ¢ penTun-
roM 4,2, 9T0 IEeMOHCTPUPYET YMEPEHHO I10-
JIOKUTENIbHYIO IMHAMMKY IO CPaBHEHMIO C
maHHbIMM 2015 T. (45-€ MecTo ¢ peifTMHIOM
4,1). PeiiTvHT rocyapcTBeHHOTO OpeHpa B
cdepe TypusMa, COCTaB/IAEMbIil KOMIIaHU-
ei1 «Bloom Consulting», B mocnenHelt cBo-
el Bepcun otpaer nepsoe mecto CIIIA.
Poccmiickas ®enepanyss B 3TOM peNTHH-
re 3aHuMaeT obuiee 32-e mecto u 15-10 1o-
3UIIVIO CPEY eBPOIENCKMX CTpaH (Iep-
BO€ MeCTO U B 3TOM peiTuHre otgaHo Vc-
[IAHUM), TOTEPSIB OFJHY MO3MUIINIO B CPaBHe-
HIU C IIPOLIIBIM T'OfIOM.

AdbdexruBHocts momUTHMKU VIcmaHum
B JIJaHHOII c(hepe 3aKIafbIBaIach He B IIO-
cneguye rogbl. OZHUM U3 APKUX IIpUMe-
POB TOHKOIl «HACTPOMKI» MMUJPKA TOCY-
JapcTBa C HCIOIb30BaHMEM MEXaHM3MOB
OpraHM3allMy BbEe3THOTO TYpU3Ma sABJIAET-
cs1 dpankucTckas Vicnanns mocre Bropoii
MIPOBOI1 BOHBL. HemeMokpaTmdeckuit pe-
)uM PpaHKo, NpUIIEAIIero K BIacTU Io-
Clle. KpOBOITPO/IUTHOM TPaKITAHCKOM BOJI-
HbI, MHOTOYJC/IEHHbIE HApYIIEHMA IpakK-
JAQHCKVX TIPaB U CBOOONI, KOHCEPBATU3M, CO-

TPYAHMYECTBO C (PALIMCTCKUMU peXmMa-
ML — BCe 3TO CII0c06CTBOBaIO HOPMIPOBa-
Huio oOpasa VcriaHnu Kak cTpaHbl, Hefpy-
>KECTBEHHOJN II0 OTHOIIEHUIO K 3alragHbIM
L[EHHOCTSIM CBOOOJIBI 11 IEMOKPATHI, A 3Ha-
YUT MATONPUTORHON JUISL TYPUCTUYECKUX
II0e3TOK IPaXKAaH 9THUX CTpaH. XOTsI MUpO-
Basi EHHOCTD KY/IBTYpbI VIcIiaHny He mop-
Beprasiacb COMHEHMIO, 3TO He CTA/I0 3HAYN-
MbIM (AKTOPOM B Pa3BUTHUM MCIIAHCKOTO
typusma (Rosendorf, 2006). 3aro ucraH-
CKUM IPaBUTEIbCTBOM OBUIM IIPEIIPUHS-
ThI Lje/IeHAIIpaB/IeHHbIe eCTBIA, HAIIPaB-
JIeHHbIe Ha KOPPEKLMI0 uMupKa Vicranmm
KaK CTPAHBbI, COCPEFOTOUNBIIIEST 3HAINTE/Ib-
HYIO JaCTh eBPOIIEIICKOTO Ky/IbTYPHOTO Ha-
crenust (M faxe ero cospasiueit). B ppan-
KVUCTCKUIT IIepHop, «IyOmudHas guIivioMa-
T OblIa HAIIpaB/IeHa Ha CTUMY/IMPOBaHIe
TypuU3Ma, KOTOPBI He TONBKO COMENCTBO-
BaJI PasBUTHUIO SKOHOMIUKI, HO U UCIIO/B30-
BaJICs /ISl TIPOABIDKeHNs obpasa Vicranum
U BBIXOJA M3 MEXIYHAPOSHON M3OJIALIN
riocnie Bropoit MupoBoit BoiHbI» (ACTaxos,
2014). Vicnmanust mosunyoHyposana cebs, ¢
OJJHOJ CTOPOHBI, KaK CTPaHa, 4bs LIeHHOCTDb
UL MVIpA He MOXKET ObITb OCIIOpeHa 13-32
HOJIUTUYECKON KOH'BIOHKTYpbL. C fIpyroit
CTOPOHBI, aKTVBHbIE JIeNICTBUSA 110 GopMu-
POBAHIIO UMIKA TOCYAPCTBA, COMAAPY-
3upyroLerocs ¢ 3amagoM B 60pbbe ¢ KoM-
MYHM3MOM, IIO3BO/IIA CIJIAfUTB OCTPO-
Ty, CO3/IaBaeMyl0 HEEMOKPATHYECKVM Xa-
pakTepoM pexxyma. Buit cHAT U psf 3ampe-
TOB B 4yBCTBUTEIBHBIX I TypU3Ma BO-
[IpoCax, B YaCTHOCTY, Ha HOLIEHNe OMKU-
HJI Ha MCIIAHCKUX KypOpTax (I pexmma,
JVICIIOBEJJOBABLIEr0  MCK/IIOYNTENIbHO KOH-
CepBATMBHbIE LIEHHOCTH, 9TO OBUIO BeChb-
Ma HeIlIpYATHOE pellleHne) 1 n3o0pakeHue
3TOTO IpefMeTa OfEKAbI B MCIIAHCKOM KII-
Hematorpade. Komiexkc aTux Mep mosBo-

13 Bloom Consulting Country Brand Ranking. Tourism Edition 2014/2015. URL: https://www.bloom-consulting.com/en/pdf/
rankings/Bloom_Consulting_Country_Brand_Ranking_Tourism.pdf (Accessed: 27.12.2017).

14 Elcano Global Presence Report 2016. Madrid: Real Instituto Elcano, 2016. 64 p. URL: http://www.realinstitutoelcano.org/wps/
wcm/connect/22da46004ca35¢14a512efb6e29671b7/Global_Presence_2016.pdf?MOD=AJPERES&CACHEID=22da46004ca35c14a

512efb6e29671b7 (Accessed: 27.12.2017).
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JIAJL YBEIMYNUTD TIOTOK BbE3[JHOTO TYpU3Ma
B Victmanmio ¢ 1 mytH yert. B 1951 1. go 11 MitH
B 1964 1. (Fielding, 1965, p. 541), uto cTa-
JI0 He TOTIbKO BaYKHBIM KOMMEPYeCKUM J0-
CTIDKEHIEM, HO 1 CIIOCOOCTBOBAIO IVIABHO-
MY BO3BpallleHuIo Vcmanum B 4i1c/o cTpan
3amapa.

Vnort npumep GpopMUpOBaHMs 1 Bpe-
MEHHOJ HOTepy IO3UTUBHOTO MMMJKA
yepe3 TYPUCTCKYI0 cdepy AeMOHCTPUPY-
eT Bonrapua®. CoueraHne ygaqHOro reo-
rpa1yecKoro MOMOKEHNUs 1 TECHBIX CBs-
3e1t ¢ CCCP mo3Bommm cTpaHe BO BTOPOIt
nonoBrHe XX B. CTaTb IUJEPOM IO KOJM-
YEeCTBY IIPUHATBIX TypUCTOB. HPI/I‘{EM 663
3HAYMTEIBHOTO BKJIafa B (OPMUPOBa-
HI€ VIMUJDKEBOV COCTABJIAIOIIEN, HO IIPU
COXpaHeHMM 0COOOT0 BHMMAHMs IpPABU-
TE/bCTBA K PA3BUTHUIO TYPUCTCKOI MHpa-
crpykrypsl (Kpeicres, 2015). Iomurnye-
CKasg U SKOHOMMYeCKas HeCTabMIbHOCTD
BBITeCHU/IN IOCTKOMMYHUCTUYECKYIO
Bosnrapuio Ha neprgepnio TypUCTIIeCcKo-
ro BHnMaHusA. [Torpe6oBanuce ceppe3Hblie
yCUIUA [J1A BOCCTAaHOBJIEHUSA TypUCTUYe-
CKOJ1 ITPMBJIEKATEIbHOCTY CTPAHBL.

Kax y>xe oTMedasnoch, TypUCTHYECKUE
THK mnepBoit BoiHbI 0becIieunBam, mpe-
XJie BCero, IMOTPeOHOCTI POCCHSAH B BbI-
e3gHOM TypusMme. Llenmplil psAx KOMIIaHMWIA,
BBIIIE/IIINX HA POCCUIICKII PHIHOK B Ha4a-
7ne 1990-x rT., 6bIT OPMEHTPOBAH Ha TIpef-
CTaBJIeHMe TAKeTHBIX TYPOB B CTPaHBI C
IULDKHBIM OTABIXOM. VIMEHHO B 3TOT me-
PMOL IPOUCXOANT CHOHTAaHHOE POPMUPO-
BaHI€e HeTaTVBHBIX NIPEJCTaBIEHNII O pOC-

CMIICKOM TYPUCTe, OKasaBlllee HeIoCpel-
CTBEHHOE BJIMSAHME Ha BOCHpMATHE 00pa-
3a Poccun Boo61te. OCHOBHBIMU YepTamMu
obpasa cramM HeBO3JIepXKaHHOCTD, IPU-
CTpacTue K ajIKOTOJII0, T/IOXMe MaHEepBI.

3a TocnefHMEe TIONTOPA JIeCATUNIETUS
B BocipuATUM Poccun 3a pybexxoM Ipo-
U3OIIIM M3MEHEHNUs, KOTOpble He BIIOJIHE
COOTBETCTBYIOT COOCTBEHHO M3MEHEHUAM
B camoit crpaHe. Ha pybexe XX-XXI BB.
Poccus HepeKo BOCIIpMHMMAJIAC, 110 BbI-
Pa’keHMIO, IPUINCBIBAEMOMY OJHOMY M3
ocHoBarerneii Google Ceprelo Bpuny xak
«Hureprns B cHery» (He TOBOPS yXKe O pas-
HbIX BapnanyAax, B KOTOPbIX q)MprMpyIOT
CTapoe HasBaHUe JAPYroil agppMKaHCKOI
cTpanbl u pakersl)'. ITocre mpesupeHT-
ckux BbI60poB B CIIIA, Ha KOTOpBIX mOGe-
IV TOT, KTO IOOEANTD, eCIIV BepUTb /-
6epanbHBIM amepuKanckum CMU, 6pi1 He
To/pKeH, Poccys cTama 4y Th /M He BepIlu-
TesieM cyzie6 Mupa (1 XoTsi ObI CTPaHOIA,
I7ie )KUBYT JIy4llllie B MMPe XaKepbl I CIie-
nyanuctbl 1o CMM-MapKeTHHTY, IpudeM
paboraomiye Ha ayTcopcuure). B ycmosu-
AX TUPaKMPOBaHM:A HOBBIX M BO3Bpallle-
HMA CTapbIX MI/I(i)OB " CTEpEOTUIIOB, aHTIa-
>KMPOBAHHOI ofauM MHGOPMALIN M-
JKE€M CTpaHbl, KaKue 6bI ycunns o €ro Kop-
PpeKUMM HY IpeAIIpUHIMAIUCD, YIIPAB/IATD
BCE C/IOKHEe: PaspyLINTb MO3UTUBHbIN
0b6pa3 ceifyac ropasyio mpoiie 1 ObICTpee,
4yeM ero cospatb. Ecny, B oTmmume ot co-
BETCKOIT UCTOPUY, B cepe BBIE3THOTO TY-
pUsMa yCunuA IO IIPOABIDKEHUIO CTpa-
HBI TIPeJIIPMHMMAIOTCA B HE3HAYUTEIbHO
CTeIleH!, TO Bbe3[JHOI TYpU3M CTaJl OFHONI
U3 MyOnmnMYHO fAeKaapupyembix cdep pea-
am3aguy Me€p 110 KOHCTPYMPOBAHMIO II0O-
3UTMBHOTO MMUMXa cTpaHbl. OfgHaKO pe-
amMsanusa 3TOTO MeXaHM3Ma B OTHOIIe-
HUM BBIfIETIEHHBIX BbIIIE YETBIPEX 3/1eMeH-
TOB, TPOMCXOANTIA U TTPOMCXOAUT IO pas-

15 C2009 r. BocTpeboBaHHOCTb Bonrapum Kak TyprcTUUYeCKOro HanpasneHyA NOCTOAHHO PacTeT, B TOM YUC/E 3a CYET MHOCTPAHHbIX

VIHBECTULINIA.

16 URL: https://www.vedomosti.ru/newspaper/articles/1999/10/26/verhnyaya-volta-bez-raket (Jata obpalyeHwsa: 03.02.2018).
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HBIM 11 3a9aCTYI0 IPOTMBOPEUVBBIM TPaeK-
topuaM. Poccusa coxpanna, a B psfe ciy-
4aeB 1 yIpoduia, I/IMI/II[)KCBI)II?[ 9JIEMEHT,
CBSI3aHHBIN C KY/IbTYPHBIMI NOCTVIKEHNA-
MU B 00/1aCTI KJIACCHUYECKOIT 11 COBPEMeH-
HOJI MY3BIKM, TeaTpa, U300pasuTeIbHOTO
UCKycCTBAa. DTOMY CIOCOOCTBOBAIM IEep-
COHa/IbHBIE ¥ KOJUIEKTVMBHBIE YCIIEXU [ie-
ATeNell KyIbTypbl U uckyccrsa. CoxpaHe-
HIJIe apXUTEKTYPHBIX NAMATHNMKOB U BOC-
CTaHOBJIeHME (B psAfie CTyYaeB — CO3[jaHue)
MCTOPUYECKOTO 0O/INKA TOPOOB U TYPUCT-
CKMX MECTHOCTeN B pernoHax Poccun cro-
cobcTBOBa/M BOCco3manmio obpasa Poc-
CMM KaK BeMKOI MCTOPUYECKON OOIIHO-
CTH. HpI/I 9TOM BHMMaHNE, yAenAeMOe Ty-
puctudeckuM obbekTaM B lleHTpanbHOI
Poccun (ocoberHo MockBe n  30/10TO-
MY KOJIBIY), CTQ/I0O OCHOBOJI MMUJKa, OT-
CBUIAIONIET0 K OTHAJIEHHOMY IIPOLIIOMY, C
VHTepIIpeTalyeil KOTOPOro He BO3HUKa-
eT CJIOKHOCTEl, B OT/INYME OT COOBITHIL,
He MOMYYMBIIVX HU B POCCUIICKOM, HU B
MEXIYHApPOITHOM JMCKypCe OffHO3HAYHOI
oueHkn. ITofo6HYIO cTpaTernio B OTHO-
LIEHNN «MATKOV CWJIBI», B YaCTHOCTHU, pe-
anusoBany VIHpuA, akieHTUpyollas BHU-
MaHN€ Ha CBOMX KY/IbTYPHBIX OC06eHHO'
CTAX M YHMKa/IbHOM MCTOPMYECKOM Ha-
cnepuu (Malone, 2011) n Manaitsust (mpo-
ext «IToceTnte Manaiiauio») myTem yKpe-
IUICHUS] OTHOIIEHUI ¢ MeX/YHAaPOTHBIMU
Macc-Meua.

VIMeHHO ¢ 3TMM CBsI3aHa MHTeHCUDU-
Kalysg JeATeNTbHOCTY TPaHCHAI[MOHAD-
HBIX TYPUCTMYECKNX KOMIIaHMiI MO opra-
HU3aLUY BbE3JHOTO TYPU3Ma B PETHOHBI
Poccrnn, gemy criocob6cTByeT pexxum 61aro-
TIpUATCTBOBAHMA CO CTOPOHDI pOCC]/[I?[CKI/IX
Bracreil. OJHOBPEMEHHO C 3TUMU IIPO-
IjeccamMim HaMeTHU/Iach TeHEHIVSI paspbiBa
MEX[Y Ky/IbTypPHO-UCTOPUIECKOI U TTOTH-
TUYECKOIT cocTaB/LAtomuMy umupxa. Oco-
6€HHOCTI BHY TPUIOJIUTUYECKOTO IIPOLIec-
ca B coBpeMeHHoOI1 Poccun u ee mpurssa-
HYISI Ha BOCCTAHOBJ/ICHUE MEXITYHapOIHO-
TO BIVSHUA B pasMepe, XapaKTePHOM I
CCCP, cnpoBouypoBaiy MMUPOKYIO JIUC-

KyccHio Ha 3amajie OTHOCHUTEILHO BOC-
NpUATAA POCCUIICKOTO TOCymapcTBa. Js-
MEHEHVA B HOPMATVBHO-IIPAaBOBDBIX aKTaX,
BBOIAIIME MIN YKeCTOdarommne CaHKOUU
3a JIeATE/IbHOCTD, He OTBEYAIOLIYI0 JMHTe-
pecaM IpaBUTENIbCTBA MM TPafiYLIOHA-
JIMCTCKYIM 3aIIpOCaM POCCUIICKOTO COLIMY-
Ma, CHOCOOCTBOBA/IN YXYILICHNIO POCCUIL-
CKOTO MUK CPef TeX TPaK[aH CTpaH
3amafa, KOTOpble CYUTAIOT 3ALINUTY IPax-
JAHCKVX IIpaB He TOJbKO TOCYHapCTBEH-
HBIM, HO Y1 INYHBIM IPMOPUTETOM.

B ycmoBusAX coxpaHeHMsA CTapbIX 1 BBe-
JIeHVAI HOBBIX CAaHKLWIT I B CBETE IVICKPH-
MMHALUY POCCUIICKOTO criopTa (0co6eHHO
OJIMMIIUIICKOTO ABVDKeHMA) cepa MeXIY-
HapOJHOTO TypM3Ma MOXET CTaTh IMOKUM
MHCTPYMEHTOM (pOPMUPOBAHMA TO3UTHB-
Horo uMupKa Poccyn B Mupe, B TOM 4mcre
C MICTIO/Ib30BaHMEM PACIIVPAIOIIEr0Cs MH-
Tepeca TPaHCHALMOHANIBPHOrO OusHeca K
TYPUCTCKOMY PbIHKY Poccun, cTpaHbl, Ko-
TOpas MOXXET YNVB/IATb TeX, KTO CBOUMIU
IJIa3aMM BUJMT He TOJNBKO CHET, HO ¥ CO-
YIHCKME NajIbMBbI, I3BMEHEHVA K JTydIIeMy,
BOIDIOIEHHYIO B KaMHe McTopuio. Brionue
«HOPMAJIbHOM CTPaHbI».
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B3aumopeiicrBue Poccum n OpaHuyunn:
TeppUTOpUanbHbIN YPOBEHb

AHHOTAIVISA. Cmamvs nocssueHa
AHATIUZY MENMEPPUMOPUATIbHO20 63AUMO-
Oeticmeust Poccuu u @panyuu Ha cospemen-
Hom amane. VIMeHHO c63U HA YPOBHE Om-
OenbHbIX MePPUIMOPULL CTMAHOBAMCA 00HOTI
u3 opm 63auMo0eticeus, 6 Komopoti 3a-
UHMepecosanvl cmpanvl, 20e Ppanuus He
aensemcs ucknrouenuem. Poccutickue peeu-
OHbL MAKHe CIPEMAMCA HANANUBAMD CE5I-
3U ¢ PpaHyy3cKoil copoHoti, XOms Imo
HanpaeneHue BHEUIHEIKOHOMUUECKOLl Oe-
SAMENbHOCMU He SI8/Iemcs O/ HUX Npuo-
pumemmvim. Buumarnue asmopos cocpedo-
1MOoYeHO HA mex pezUoHAX, KOMopble 6 Hal-
bonvueli crneneHu 60671eHeHbL 8 UHBECTHU-
UuoHHble ces3U 08yx cmpan. Ceow ponv 6
DA3BUMUL MEHTNEPPUMOPUATILHBIX IKOHO-
MUHECKUX OMMHOUAEHUTI U2DAtOM PeeUoHATb-
Hble 871ACMU, 4O HAUWTIO C60€ OMpaiceHue
8 ananude aKMuBHOCMU PeUOHANHBIX
enacmeti Ppanyuu u Poccuu no passumuio
08YCIMOPOHHUX OMMHOUAEHUL 6 KPUSUCHDIX
ycnosusix. Paccmampuearomest popmbl, Ou-
HAMUKA COMPYOHUMECBA, OUEHUBACMCS
nepcneKmusHoOCb MeXPeUOHATIbHBIX C65-
3eil Poccuu u Opanyuu 6 mexyujux noau-
MUK0-9KOHOMU"eCKUx ycnosusx. [aemcs
XAPAKMEPUCmuKa pPoccutickux pezuoHos,

OMNUMAIOULUXCS KOMNIIEKCHOCHbIO C8s13el
¢ ppanuyysckoti cmoponoii. Haubonee sas-
HbIM 07151 Pe2UOHATIbHBLX IKOHOMUK s8It -
C UHBECMULUOHHOE COMPYOHUYECMe0, 6
KOMmopoe 606/1e4eHa UL YACHb PPAHUY3-
ckux peeuonos u cybvexmos PD. Xapax-
MePHOLL 0COOEHHOCBIO 1MAK020 COMmpyo-
HU1eCcmea s67IAemcs CoCPedormoUeHUe 6710-
HeHULi 00etx CIOPOH NPeUMyULeCtneeHHo 6
cmonuuHbix meppumopusax Poccuu u @pan-
Uy, a Mmaxsie meppumopuanvHas y30cmo
UHBECTULUOHHOL AKMUBHOCIU 6 UE/IOM,
4mo npedonpedensemcss UHBeCHUUUOHHbL-
MU Cmpamezusimu KPynHvix poCCUTICKUX U
ppanuyysckux komnanuil. OmoenvHoe 6Hu-
MaHue yoensemcs KOMNAHUAM, UMEOUsUM
Haubonee zeozpagpuyecku ousepcupuuupo-
sanHyro cmpykmypy. Ha ypoene peeuonos
ananusupyemcs onvim Kanyxckoti obna-
CMU KaK 00HO020 U3 AKMUBHBIX YHACHUKOS
poccuiicko-ppanuysckux mexmeppumopu-
anvHolx omuowenuil. Vimenno Kanymckas
obnacmo nepeusna Ppanuyysckuii onvim pe-
2UOHATIDHO20 UHHOBAUUOHHO20 PA3BUMUAL.
B nacmosuee epemsi Kanysccxas obnacmo
ABNAEMCSA 00HUM U3 KPYNHEUUUX peyuni-
enmos TNV ¢ppanyysckux xomnamuil: ux
npoeKmvlL cocpedomoteHvl 6 chepe Mauiu-
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ABSTRACT. The article is devoted to the
analysis of the inter-territorial cooperation
of Russia and France at the present stage. It
is the cooperation at the level of individu-
al territories that become one of the forms in
which countries are interested in, and France
is not an exception. Russian regions also seek
to develop relationships with the French side
though this direction of foreign economic ac-
tivity is not a priority for them. Authors’ atten-
tion is focused on those regions, which are the
most involved in the investment ties between
the two countries. Regional authorities play a

particular role in the development of inter-ter-
ritorial economic cooperation that is reflected
in the analysis of activities of the regional au-
thorities of France and Russia in the direction
of development of bilateral ties in crisis condi-
tions. Forms and dynamics of cooperation are
considered; prospects of Russian-French inter-
regional ties in the current political and eco-
nomic conditions is assessed. Russian regions
with comprehensive cooperation with French
side are given. Investment cooperation is the
most important for regional economy and on-
ly a part of French regions and of the subjects
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of the Russian Federation is involved. A char-
acteristic feature of such cooperation is the
concentration of investments of both coun-
tries mainly in the capital territories of France
and Russia, as well as the territorial narrow-
ness of investment activity in general that is
predefined by the investment strategies of big
Russian and French companies. Special atten-
tion is paid to the companies, which have the
most geographically diversified structure. The
experience of the Kaluga region as one of the
active participants of the Russian-French in-
ter-territorial cooperation is analyzed at re-
gional level. Kaluga region in particular ad-
opted French experience of regional innova-
tion development. Nowadays Kaluga region
is one of the biggest recipients of French com-
panies’ FDL. Their projects are concentrated in
the field of mechanical engineering, food and
chemical industry, and the construction mate-
rials industry. The existing level of inter-terri-
torial cooperation between France and Russia
allows us to say that this form of cooperation
is perspective and will develop in the future.

KEYWORDS: inter-territorial cooperation,
Russia, France, investment cooperation of re-
gions, foreign direct investments
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Te vy MHbIE aCIIEKTHI BSaI/IMO,ELCIZCTBI/IH
PErNOHOB pas3/IMYIHbIX I'OCYAApCTB HAXOIM-
JIVICb B EHTPE€ BHYMAHNA MHOIMIX MICCIIENO-
BaHVII?I, B TOM 4MICJI€ ITOCBAIICHHDBIX BHEIITHE-

SKOHOMITYECKIIM CBA3SIM CTPAH B LIJIOM U VX
OTHENBHBIX TEPPUTOPUIL, IpobIeMaM IIpu-
IPaHNYHOTO COTPYLHUYECTBA, a TAKOKe U3-
YUeHNIO TapafuIuioMaTui. PaboTsl 3amaj-
HbIX YYEHBIX IIO0 MCCTENOBAHMIO (peHOMeHa
HapaguIuIoMaTuy, HaunHas ¢ 1960-x ropos,
3aTparuMBa/li  BOIPOCHI  B3aMMOJIENCTBUA
PeruoHoB (B IepBYI0 odependb (efepaTys-
HbIX TOCYIapPCTB) B IMIOMUTUYIECKOI IIOCKO-
CTH C y4€TOM MCTOPUKO-KYIbTYPHBIX CBS-
3eit, pobIeM UIEHTUIHOCTI. B coBpemeH-
HBIX paboTax B3anMOJEIICTBIE TEPPUTOPUIL
B paMKax KOHLIEIILIMY MTapa/iUITIOMaTN OT-
XBaTbIBAIOT BOIIPOCHI B3aVMOMENCTBIA pe-
[VIOHOB Pa3BUTBIX U Pa3BUBAIOLINXCA CTPaH
B cepe 06pazoBaHys, MHBECTUIIOHHON U
TOPTOBOII AEATENbHOCTY, KYIbTYPHBIX CBS-
3eit (Lecours, 2002, 2008), Bompocam mapa-
OUIVIOMATUM B YCIOBMAX CYIIECTBOBAHMSA
MHTETrpalMoHHbIX 00beauHennit (Aldecoa,
Keating, 1999). OrnenbHble MCCTEIOBAHVIA
[IOCBSIILIEHBl BOIPOCAM MMIJPKA, OPIH/OB
teppuropuit (Parsquinelli, 2013), npuyn-
HaM BHEITHEIIOJINTIYEeCKON aKTVBHOCTH pe-
CMOHOB, BK/IIOYasi eBpopernons! (Blatter et
al., 2008, 2010). OgHako 3amagHbIE VCCIIe-
IOBaHVs C7ab0 OXBATHIBAIOT POCCUIICKYIO
npobmematuky. B cBoo odepenp poccumit-
CKU€e y4eHble HeqacTo 00OpaIaloTcsl K mapa-
aumomarndeckoit KoHueniyy (EpemnHa,
2012; SIxoBrneBa, JleBkuH, 2014), a BHelIHe-
9KOHOMUYECKHe CBsA3U cyObekToB PD pac-
CMATPUBAIOTCA UOO Ha MpUMepe OTHeb-
HbIX pernoHoB (bopopaBkmua, 2009), mu-
00 OIOCPENOBAHHO B paMKaX MCCIENOBa-
HUIT BHeIIHuX cBsseir PO B nemom man ee
OT/IeNIbHBIX TEPPUTOPIIL C HEKOTOPBIMI T'O-
cymapcrBamu (MacneHHMKOB, 2015; 1I35Hb-
mmH, 2006). Bsaumornerictsue Poccnn ¢ apy-
TMMI CTpaHaMM MUpa Ha MeEXPerVOHaJIb-
HOM YPOBHE ABJIAIOTCA CKOpee MCK/II0UeH -
€M U 3a4acTyI0 OXBAaTBIBAIOT JIAIIb HEKOTO-
pble acIleKThl MeXTEePPUTOPMANBHBIX CBS-
seit (SIkoBnesa, JleBkuH, 2013; Axmamymm-
Ha, Pacriorios, 2016). B pamkax >xe JaHHO
PaboThI NpeAIPUHMMAETCS MOMbITKA 321107
HUTD CYIeCTBYIOLINIT IIPOOET B MCCIeoBa-
HUAX MEXTePPUTOPMANbHBIX cBA3ell Poc-
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cun 1 OpaHuuY, BKIOYAIOINX KaK TOCYy-
JapCTBEHHbIE, TaK ¥ KOPIOPATUBHbIE MEX-
pernoHaIbHble OTHOILIEHNA.

B manHoit pabore moA TeppUTOPUSIMU
aBTOpaMM IIOHMMAIOTCS PeTMOHbBI U TOPO-
ma. C y4eToM TOro, UTO CYIIeCTBYIOII/E Ha-
IIpaBJIeHNs B3aMMOJIEVICTBUA TePPUTOPUIL
BK/IIOYAIOT JOCTaTOYHO OOIIVPHYIO IIPO-
671eMaTVKy, HaulHasi OT 9KOHOMIYECKOTO,
MIOTIUTIYECKOTO Y IO HAyYHO-KY/IBTyPHOTO
¥ 9KOJIOTMYECKOT'0 COTPYIHNYECTBA, TO aB-
TOPbI COCPENOTOYMIN CBOE BHMMaHME Ha
VHBECTULIMIOHHOM MEXTePPUTOPUATTbHOM
COTPY[{HMYECTBE C Y4eTOM Apyrux (opm
B3aMMOJENCTBYS  (ITONMUTUIECKIE, KYIb-
TYPHBIE CBsI3Y) /i1 KOMIUIEKCHO OLIeHKU
CYIIECTBYIOIIMX  MEXTepPPUTOPMATIbHBIX
oTHomeHuit Poccuu n @pannum.

bynyun BayXHBIMM BHELTHESKOHOMIYeE-
CKMMU TapTHepamu Apyr s apyra (Kap-
xoBa, Pasmeraes, 2015, c. 87), Poccus u
@paHIuA UMEIOT NepClIeKTUBDl TajIbHel-
IIer0 COTPYIHMYECTBA JJaKe B PaMKax CO-
BPEMEHHBIX  HOIUTHUKO-9KOHOMIYECKIX
ycnoBuii. K ofHOMY 13 HallpaB/IeHnIt YITy-
OneHMsA M paclIMpeHys CYIeCTBYIOLINX
OTHOIIEHUII MOXXHO OTHECTH MeXTeppu-
TopuajibHOEe B3auMopeiicTeue. CBA3M Tep-
putopuanbHbIx egyHuL Poccun n @pan-
LM PasBUBAIOTCA He OJHO JleCATUTIETHE U
OXBaTBIBAIOT HE TO/IBKO Cepy SKOHOMUKIL,
HO U KY/IBTYPBI, 00pa3oBaHUs U PAL APY-
IMX HaIpaB/eHMIl, OflHAKO B IOC/IefHUe
rOfbl MEXTEPPUTOPUATIBHOMY B3aMMOTeli-
CTBMIO YJie/IeTCA OTe/IbHOe BHUMAHIe.

OTHeHbHI)Ie KOHTAKTbI MC)K}IY peFI/I-
OHAMIU U TOPOAAMU JIBYX CTpaH Hada-
JIMCh ellle B cOBeTcKmit mepuop. Haubo-

j1ee «IpocToit» nx GopMoIt cTamu mobpa-
TUMCKNUE OTHOLIEHMA. B pesynbraTe ceit-
4yac OKomo 30 pOCCUIICKMX TOPOJIOB MMe-
0T HO/{00HbIe CBA3Y C PPAHIIY3CKOIL CTO-
pouoit. IIpeuMmyiiecTBeHHO NTOOpAaTUM-
CKMe CBA3M Hanmafuin ropopa us Espo-
nelickoit yactu Poccuu, uckmouenne co-
crapystet VpkyTck u Open6bypr. ITomumo
yKa3aHHBIX B Ta0/I. 1, ropofa-nobparumsl
Bo PpaHLMM MMEIOT HaceleHHble IIyH-
KTbl U3 ApPXaHTenbCKoN, Bragummpckoit,
Jlennnrpapckoit, Hosropopckoit, IIckos-
ckoit, Psasanckoit, CMmonenckoit, Tam60B-
ckoit, TBepckoit obmacreit, pecrry6nmk Ka-
penus, Mapwuit 9.

HanaxuBaHuio  BHEIKOHOMMYECKUX
CBA3€ll CHOCOOCTBYIOT HauMHAHMA Kak
Ha ypOBHE CTPaH, TaK M Ha YPOBHE OT-
IenbHBIX pernoHos. Hanpumep, B 2017 1.
B VIBanoBe npoiiger fog ®pannun. B To
ke BpeM:A B 2016-2017 1. mpoBognUTCA I1e-
pexpecTHbIl Tof KyIbTypHOTO TypuUsMa
Poccun m ®Opanunm, BKIIOYAIOMMIA Ha-
YMHAHME 1[I0 HOOPAaTMMCTBY IaMATHU-
KoB. [Ipofo/mkaoT pasBuBaTbCA CBA3U U B
cdepe obpazoBanms, HAYKN. IKOHOMIIE-
CKM€ MeXTeppUTOpMAIbHble OTHOLIEHMS
Poccun n ®panuyum mMHOIfA JOMONMHAIT
yoKe CyIIeCTBYIOIIIE CBSI3U B AIPYTUX Che-
pax, OJHAKO KOMIIJIEKCHOE MEXTeppUTO-
puasbHOE B3aNMOJENCTBME XapaKTepHO
HIPEUMYIIeCTBEHHO /I Cy6bekToB PO
EBpomneiickoii yacTu.

B nacrosiiee Bpems 0koyo 50 cybbek-
TOB PO 1MeI0T OTHOLIEHNA C OTHe/TbHbIMI
(bpaHIy3CKUMIM TepPUTOPHAMI, B TO Bpe-
M Kak B KoHIle 2000-X To/bko 20 cy6bek-
ToB P® 1menn 1oroBOpeHHOCTH O COTPY/-
HudecTse ¢ pernonamy @panuym. Hampn-
Mep, COITIAllleHMsA O COTPYJHMYECTBE 3a-
KoueHsl MeXxy Op/IoBCKoOiT 06/1acThio U
pernonoM llammanb-Appennsr', Hiokero-
ponckoit obmacteio u HOr-Inpenen, Hos-

1 B 1abnuuy BkntoueHsl 10 BeayLumx cybbektos PO no akcriopty MV 8o OpaHumio v 10 BeayLmnx nonyyatenei dpaHLyckmx M. B
pesynbTaTe COBNaAeH A pafa CyobekToB PO (ABNAACH OfHOBPEMEHHO NosyyaTenem v skcnoptepom MM) obliee UmMcno BaxkHenLwyx

POCCUIICKIMIX PErVIOHOB COCTaBNAET 13.
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rOpOJICKOIT 06/1acThIo 11 Jrmb3acom, Kamysk-
ckoit obmacteio n JIumysenom, Tomckoir
obnacteio u Jlorapunruei’. Kommdectso
K€ POCCUIICKMX PEerMOHOB, KOTOpbIe IIOII-
M Ha JajibHeiilllee paclIMpeHne MeX[y-
HapOJHBIX CBsA3€ll 32 CYeT OpraHM3aALUU
COOCTBEHHOTO 3apyOeXHOTO IpefcTaBU-
TE/NIbCTBA, 3HAYNUTEIbHO MeHblle. OfHNM
u3 Hanbosee aKTUBHBIX CyObekToB PO B
IIpefICTaB/IeHNI CBOUX MHTEPECOB Ha MeX-
[yHapOIHOI1 apeHe sB/sieTcsi PecriyOmmka
TarapcraH, koTopas eme B 1994 1. cosma-

Cy6bexT PO / Topopa-nobpatumbl

Jla CBO€ IIPENCTaBUTENbCTBO B [lapioke ¢
LI€/IbI0 Pa3BUTHS COTPYIAHUYECTBA B 006/a-
CTn TOpFOBHI/I, I/IHBCCTI/ILU/HZ, TypI/ISMa, Ha-
YUHO-KY/IbTYPHBIX cBA3eil. Cpenn Opyrux
perI/IOHOB, OTINYAIINXCA AKTVBHBIMU
VHBECTUIIMOHHBIMU CBsA3siMu ¢ Dpaniu-
eit (Tabs. 3), MOOOHBIX MPECTABUTENBCTB
HUKTO He mmeet. JIub KpacHomapckuin
Kpall OTKPBUI €BPOIIEICKOe IPEICTaBU-
TEIbCTBO, HO OHO PACTIONIOKEHO B COCEN-
Heit Vtanuy. PpaHIly3cKie pervoHbl TaK-
K€ HEAaKTUBHbI B COOCTBEHHOM TIPOJIBIKE-

Mocewenne Mocewienne

Cornawenna | cy6bektaPO® | peneraumeit

cTepputopuamu | dpaHuysckumu | cyobekra PO
Opanuun Aenerayuamu OpaHuuu

B2016rT. B2016rT.
Kanyckasa obnactb + + +
KpacHopapckuii kpaii / Tenenpxuk — Anrynem (Hoas
Axgutanua), Coun — MentoHa (MpoBaxc-Anbnbi-flasypHbiii beper), - + +
Tyance — AxeH (HoBaA AkBuTaHus)
r. MockBa / Banatcbe (0-pe-Opanc), Mapux (Unb-ge-OpaHc) + + +
MockoBckas 06n. / Xykoscknii — Jle bypxe (nb-ge-OpaHc),
Kawwnpa — 38pé (Hopmataus), Knux — Opan (Mnb-pe-OpaHc), " " i
Moponbck — CeHT-Y3HT (Vnb-pe-OpaHc), Cepnyxo — bobuHbM
(Mnb-ge-Opac), Opasuxo — Lamnuubu-ciop-MapH (nb-ge-Opatc)
Huxeropopckas o6n. / - + + +
PoctoBcKas 06n. / PoctoB-Ha-[loHy — Jle-MaH (3emnu Jlyapbl) + + +
Camapckas o6n. / - + + +
r. Cankr-lletep6ypr / bopao (Hoas Aksutanus), fasp
(Hopmanpms), Jnow (OBepHb-PoHa-Anbnbl), Huuua (Mpoakc- + + -
Anbnbi-TlasypHbiii 6eper), Mapux (Unb-ge-Opatc)
(BepanoBckas o6n. / - + + +
CraBpononbckuil Kpaii / (raBpononb / besbe (Okcutanms) + - +
Pecn. Tatapcran /- + + +
Yenabunckaa obnactb 3natoycrt / Toep (OBepHb-PoHa-Anbnbi) = + -
fApocnasckas 06n. / fApocnasnb / Myatbe (HoBas AkBuUTaHNS) + + -

McTOoYHNK: COCTaBNeHO aBTOpamy Ha OCHOBe O(bl/H_LMaﬂbeIX OTKPbITBbIX MCTOYHMNKOB.

2 B HacToswee Bpems (Nocne HefjasHen pedopmbl Mo yKPYMHEHMIO GppaHLy3Ckux pernoHos) LLiamnarb-ApaeHHsl, JloTapuHris v
Inb3ac cCOOPMUPOBANY eAMHBIN pervoH Mpara-OcT, IOr-MNperen cTan uacTbio pernoHa OkcuTaHus, JiumyseH — Hosas AKBUTaHUSA.
3 WHdopmauma MNMoconbctea PO Bo OpaHumn. URL: http://france.mid.ru/web/france_fr/dialogue-politique-entre-la-russie-et-la-

france ([lata obpauyeqns: 01.08.2017).
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HuM B Poccun myTeM OTKpbITHA IIpefcTa-
ButenbcTB. Hanpumep, B Mockse mmeer
TIPENCTaBUTENbCTBO PETVIOH Pona-Anpmsr,
VHNIVIATOPOM KOTOPOro 6I)UI KOMUTET I10
TypusMy, a Tarke 9nbp3ac. O6cyxanoch
OTKpBITIE TIpefcTaBUTeNbCTBa JloTapuH-
I B POCCUIICKONM CTOJMLIE, OJHAKO IIOKa
PErMoH He pealn3oBaj 3Ty MHULIUATHUBY.
OnHMM 13 BOXXHBIX COOBITHIT B paMKax
VKpEIUIeHNsI  POCCUIICKO-(PAHI[y3CKOTO
MEXTepPUTOPUAIBHOTO  B3aMMOMENCTBISA
crano momgmmcanme B 2011 r. Cormamre-
HuA Mexpy IIpaButenscrsom PP u Ilpa-
BUTENTbCTBOM PpaHIUM O CONECTBUM CO-
TPYAHNYECTBY MEXAY TEPPUTOPUATIbHDI-
My obpasoBanHussMu Poccun u @paniy,
BCTYNMBLIETO B cuty B Hadasne 2012 1. [lan-
HOE COITIallleHNe HaIlpaB/IeHO Ha pasBUTHE
CBA3ell B PasHOOOpasHBIX cdepax, BKIIIO-
Yas BO3MOXXHOCTb B3aIMOJEIICTBIA T10 pe-
a/lM3alMy CTpATeTyil TeppUTOPUATILHOTO
PasBUTHUA, MHBECTUIMOHHON MOMUTUKN U
10 TOBBIIIEHNIO MHBECTUIMIOHHON aKTUB-
HocTH B pernonax’. Ilognmucanne gaHHOTO
IOKYMeHTa, IIpoBefieHye GOPYMOB 110 MeX-
IYHApOIHOMY COTPY/IHMYECTBY TEPPUTO-
pUaIbHBIX 006Pa3oBaHMIl CIIOCOOCTBOBAIN
POCTY UNC/Ia COAIIeHNIT MeX/Y TeppUTO-
puAMHT ABYX CTpaH, aKTUBU3al VM1 KOHTaK-
TOB 1 AKTUBHOCTY CaMUX POCCUICKUX pe-
TMIOHOB B ITPOJIBYDKEHUN CBOMX BO3MOXKHO-
creit Bo ®pannum. Tak, B 2014 r. B Jlota-
PUHIMH BIIepBbIe cOCTOSICA popyM «IeHb
Poccuu Bo ¢ppaHIy3ckoM pernoHe», Halle-
JIEHHBII Ha CTMMY/NIMPOBaHME MHBECTULN-
OHHOI1 JIeATeTbHOCTY KoMmaunit Ppaniun
B cyOpektax PO. B 2016 r. mepen nuBecto-
pamu B Ilapyke cocTOsAMICH Tpe3EHTALN
8 pernonos (Kamyxckoit, Kuposckoii, Jle-
HuHrpajckoyi, Hinkeropopckoii, PocTos-
cxoit, TroMeHCKoI1, YIbsTHOBCKOIT 0bmacTeit
u KpacHomapckoro kpast), B ieleraluin Ko-
TOPBIX BOIIY I'yOEPHATOPHI U WICHBI Pern-

OHAaJIbHBIX IIPAaBUTENLCTB. B cBOIO OYepenb
(paHIly3cKIe PernoHbl TOXKe MpeNIpUHI-
MAIOT TIONBITKY B Ha/IAKMBAHUY Jla/IbHEl-
IETO COTPYAHMYECTBA: HAapuMep, B 2016 T.
B MockBe TIpoll/Ia IPe3eHTaLs PeruoHa
Hopmanpnus, a B pamkax Ilepsoro ®panko-
poccuiickoro 6msHec-popyMa — «JleHb pe-
TMOHA/IbHOTO COTPYJHUYIECTBAY.
Pesynprarst 2016 1. mokasamu (ta6m. 1),
9TO OOBIIMHCTBO POCCUIICKUX Teppu-
TOPMII, BOB/IEYEHHBIX B AKTMBHOE MHBe-
CTUIMOHHOE B3aumogieiicTBye ¢ PpaHim-
e, IPOfIO/DKAIOT MOANEPKIBATh ITU CBA-
311, OPraHu3ys B3auMHble Jienerauun. [Ipu
9TOM MHOTMe 13 9TNX cyobektoB PO yixe
MIMEIOT IOJIIMCAaHHbIE COITIALIEHNA C Tep-
purTopuanbHpiMm obpasoBanusaMu Dpan-
nuu. B To )Xe BpeMsa CTOUT OTMETUTD, 9TO
@DpaHLusA U €€ PETMOHBI He ABJIAIOTCA M-
OMPYIOLIMM HaIlPAaB/IeHMEM BHEITHESKOHO-
MHYEeCKUX CBA3eil permoHoB Poccunm, pa-
JKe HeCMOTPs1 Ha X MHBECTULOHHYIO aK-
TUBHOCTD: aHa/IM3upyemble CyobekTsr PP
Jalle MMeNy COIMaIleHNs (MHOT[a M He-
CKOTIbKO) C TeppUTOpUAMIU CTpaH BocTou-
Hoit EBponbl, Vtamun, Iepmannn n Kuras.
3a mpefienaMy TPYINIbl BaKHEMIIMX
cyobektoB PO [ia MexTeppuTopuab-
HOro B3auMopeiicTBua ¢ Opanuyeil MHO-
Ti€ DETrMOHBI, IJIe PACIONOXKEHBI AKTU-
BBl (PPaHIIY3CKUX KOMIIAHUIT, TAKXe IIOfI-
TEeP>XKMUBAIOT U CTPEMATCS PACIIUPATD CBA-
31 ¢ PppaHIy3cKoi cTopoHoit. Hampumep,
npencrasuteny HoBocnbupckoit, Kupos-
ckoit u TroMeHCKOII obmacrelt, e pacro-
JIOKeHbI MarasuHbl «J/lepya Mepnen» -
OIHOII 13 KPYHIHeNNX (paHIy3CKuUX
komnauuii B PO no pasmepy BbIpydKy, B
2016 r. noceTnmy OpaHINIO U IPUHATNA Y
cebst ¢ppannysckue generannu. C fpyroi
CTOPOHBI, ecTb cyObekTbl PP, momy4ns-
me ¢pannysckue IV, ogHako akTyB-
HO He CTPeMSAIIMEeCH K paCHIIMPEHMIO STUX

4 MuH1CcTepCTBO MHOCTPaHHbIX aen PO, URL: http//www.mid.ru/foreign_policy/international _contracts/2_contract/-/storage-viewer/

bilateral/page-68/44757 ([ata obpalieHus: 01.08.2017).
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cBsA3el. B 4yacTHOCTM, K TaKOBBIM OTHO-
curcst Benropopckas o6macts, e 1o pe-
3ynpraTaM 2016 I. He ObIIO OCYIIEeCTB/IEHO
oduimanpHbIx Aeneranuii Bo Opanunio
i npueMa (QpaHIy3CKUX MpefCTaBuTe-
neit. AHa/lIOTMYHAsA CUTYyalUsA C KOHTAKTa-
MU Ha OQUIMATBHOM YPOBHE XapaKTep-
Ha u ma Amano-Henenkoro AO - nupme-
pa o 1TV 3 ®pannum B 2015 1. 10 faH-
HbIM 16 PO.

2016 1. cTam TOMOM «BOCCTAHOBIIE-
HusA» A dpannysckux IIMM B Poc-
cun. Poct nakomnennbix IIMM cocraBun
44,1% (Tabn. 2), a 06’beM HAKOIJIEHHBIX
IV mpeBbIcMII ypPOBEHDb IPENKPU3NC-
Horo 2013 r. CBO0 po/ib B 3TOM MUIPAIOT
U HeIKOHOMHu4YecKue (akTopel: OusHec-
coobmectBo PpaHIUM eANHOLYIIHO BBI-
CTYTaJI0 MIPOTUB AHTUPOCCUICKUX CaHK-
LMii B OT/IM4ME, HAIIpUMepP, OT HEMELKO-
ro, IeMOHCTpUpYIOLIero 6oJiee MIMPOKUIL
CIEKTP TO3ULMI IO BOINPOCY CAHKIMIL.
Hampotus, poccuiickue HaKOIJIEHHbIE
MMM Bo ®paHuuy NpOfO/DKUIN AEMOH-
CTPUPOBATb OTPUIATE/NTbHYIO NVHAMIUKY,
XOTs TaJieHNne IIOKasaTelell M 3aMefIn-
nmock: B 2016 1. crmag HakomneHHbIX [TV
cocraBun 0,4% Ha ¢one 16,5% B 2015 T.
[Tpo6eMbl pOCCUIICKOM 9KOHOMUKH, YC-
JIOBVsSI CaHKIMII, HEJOCTATOK (UHAHCHU-
POBaHMsI CO CTOPOHBI GAHKOBCKOIT ce-
PBI IPOJOIDKAIT HETaTMBHO CKa3bIBATh-
cs1 Ha [TV u3 PO. Ilpu atom ¢paHiys-

CKas CTOPOHA CTPEMUTCA IPUBJIEKATDh KaK
MO>KHO 007Iblile POCCUIICKIX MHBECTOPOB
B cBOIO cTpany (Pumep, 2016, c. 11).

Ha permoHambHOM ypOBHE MHBECTH-
LIMIOHHOE COTPYJHMYECTBO 3aTparupaeT
3/5 cy6pexroB P®. Ilpu atom Han60sb-
IIee YUC/IO PETMOHOB BOBJIEYEHbI MIMEH-
HO B MHBecTUpoBaHMe Bo Ppannuio. Ha
Havaso 2017 r. y 14 cy6bexToB PD Haxo-
mnenHble [IVV Bo ®paHunio npeBbICUIN
10 mmH gomn. (tabmn. 3). B coBokymHOCTH
oHM obecredmmu okonmo 95% Bcex poc-
curicknx HakomneHHbIx [TV Bo ®pan-
V110, TIPOJIEMOHCTPVPOBAB IIOIOKNUTE/Ib-
HYIO IMHAMUKY 110 cpaBHeHMIo ¢ 2015 r.:
poct coctaBun 0,2%. ITo-Buaumomy, Kop-
peKTHee TOBOPUTH He O PerroHax Kak Ta-
KOBBIX, @ O TOJIOBHBIX LITa0-KBapTUPAX,
JIOKQJIM30BAaHHBIX B COOTBETCTBYIOIUX
cyobekrax PO. O6mum s permoHoB-
TUJIEPOB MO MHBECTUPOBaHUI BO OpaH-
M0 ABIAETCA 3KOHOMMYECKas pasBIU-
TOCTb, OTHOCUTENIBHO O/1arononydHas
COLMANMbHO-9KOHOMUYECKasA  CUTyalus,
Oonpluas YMCIEHHOCTb HaceleHus (3a
PefKUM MCK/IIOYEHVEM), PacIIONOXeH-
HOCTb B EBponernickoii 4acTy, akTMBHOCTb
BO BHEUTHEIKOHOMMUYECKMX CBSA3AX B Ile-
noM. Jlupupylomye HO3ULUM OCTAIOTCA
3a Mocksoit (79,9% Bcex IIMU 14 peru-
OHOB-VHBECTOPOB (PPaHIIY3CKOII 9KOHO-
MUK U 76,1% pOCCUITCKIX MHBECTULNII
3a 2016 I.), KOHILIEHTPUPYIOLLEJT TOTTOBHbIE
oUCB MHOIMX POCCUICKMX KOMITaHMIL,
4TO 0becreyrBaeT COXpaHEeHNUe JOMMHI-
PpOBaHNA CTOMNIBI B KA4eCTBE TEHIECHIUN
MEXTEPPUTOPUATBHOTO B3aMMOJEICTBIA
B IOITOCPOYHO EPCIEKTUBE.

Moka3zatenb ‘ 2012r. ‘ 2013 r. ‘ 2014r. ‘ 2015r. ‘ 2016r.
Hakonnenubie MU Opanuun B PO 14617 14112 9735 10038 14 466
HakonneHubie AN PO Bo Opanuum 3287 3666 3462 2890 2880

WUcTounuk: LienTpanbHbiii 6aHk PO. URL: http://www.cbr.ru (Jata obpalieHus: 01.08.2017).
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B cOBOKYIHOCTM OCTa/IbHbIE PETVIOHDI
¢ HenynesbiMu [V Bo @pannun npen-
CTaBJIAIOT JOBOIbHO pasHble II0 YPOBHIO
COLMATbHO-9KOHOMIYECKOTO  Pa3BUTHA,
BHEIIHEIKOHOMUYECKMM  CBA3AM, YHAa-
neHHoctu oT camoil Ppanuum cybbex-
TbI P®. Tak, K HUM OTHOCATCS TaKue pas-
Hble cyObekThl POD, xax Yeuenckas Pe-
cry6nuka u Peciy6nmka Baunikoprocras,
VBanosckaa n Kamyxckas obmactn. 12
cybpextoB PO pacronoxens BHe EBpo-
nerickoit yactu. Kpome Toro, sra rpym-
I1a OTHOCUTENbHO IVHAMMYHA: HUSKIUI
YPOBEHb MHBECTUIVIOHHON aKTMBHOCTH
cyopexToB PO He obecrieunBaer um moi-
TOCPOYHBIl XapaKTep MHBECTUIMOHHbIX
nosuumit. Ha navano 2017 1. y 11 cy6bek-
ToB PO Hakomnnenusle [TV Bo Opaniuio
HaXOJVINCh Ha YPOBHE 1 M/IH O

QaKTop «CTOMMYHOCTU» WUTPaeT oc-
HOBHYIO pO/b B MHBECTMPOBAHMI PETMO-

Cy6bext PO

r. MockBa

r. Cankr-lletep6ypr
(BepanoBckas o6n.
Camapckas o6n.

Pecn. Tatapcran
flpocnaBckas o6n.
KpacHopapckuii kpait
Huxeropopackas o6n.
PoctoBckas o6n.
CraBpononbckuil Kpai
BopoHexckas o6n.
KpacHoapckui kpai
TiomeHckas o6n.
HoBocnbupckas o6n.
Wroro no 14 cy6bektam PO

OctanbHbie cyobekTbl PO

Ha 01.01.2015r.

HoB @pannym u PO. B 2016 . 38% poccuii-
CKMX VHBECTMIMIT HAIpPaBIANOCh B CTO-
m4HblA pernon Vnb-pe-®panc, 25% - B
peryioH ITpoBanc-Anbibl-/lasypHblit 6eper
n MeHee 13% B Kax/plit U3 pernoHos Ho-
Basg AkButanus, Ipang-dct u OkcutaHm.
B 2014-2015 rr. mupepcrBo Vnb-pme-Opanc
6b110 60TIEE SIPKO BBIpXKEeHO: 58-60% poc-
cuitckux [TV 6p110 HarpaBIeHO IMEHHO
B 3TOT pernoH. ViuBectopoB us P® raxke
npusnekam Jlorapuarus (Ipang-Ocrt), Ily-
ary-Illapant (HoBas Axsuranms), Pona-
Anprbr (OBepub-Pona-Asbisr), Bperats,
bypryagua-®panm-Konte. To ecth npen-
MYIIECTBEHHO Te pernmoHbl OpaHImm, Ko-
TOpble AKTUBHO COTPYJHMYAIOT C CYOBeK-
tamu P®, umes B TOM 4mcie U IMOAIIACAH-
HbIe COIVIAIIEHNA C POCCUIICKOI CTOPOHOIA.
IIpn 3TOM 3HAYMMOCTb POCCUIICKUX BIIO-
SKEHMIT JyIS 9TUX (PPAHIY3CKUX PErVOHOB
Hebompiast: 1-6% ot 0611ero 4ncia mpoex-

Ha 01.01.2016r. Ha 01.01.2017r.

2767 2191 2192
230 236 254
63 63 64
50 49 48
31 31 30
33 30 28
22 22 22
20 20 20
18 18 18
6 26 16
13 14 14
14 14 14
n 12 12
10 10 10

3288 2736 2742
174 154 138

WUcTouHuk: LienTpanbHbiii 6ank PO. URL: http://www.cbr.ru (Jata obpalienwa: 01.08.2017).
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TOB OT/IE/IbHOTO pEruoHa. «BTOpMYHOCTDH»
[T n3 Poccuy nmopTBep>KaeT 1 TO, 9TO
P®, Hanpumep, He BXOZUT B UMCIIO KPYII-
Helmx MHBecTopoB Vnb-ne-OpaHc - pe-
IMIOHA, AKKYMYIMPYIOLIEro 13 ThIC. MHO-
CTPAHHbBIX KOMITAHUIT UK OKOTIO 27% Bcex
3apyOe>xHbIX KoMIaHuit GpaHumm.

[ P® Bo PpaHIMM OXBATBIBAIOT
aKTUBBI B PAa3INIHBIX CEKTOpPax — OT ce-
pbl YCIYT [IO TSDKENONM IIPOMBIIITIEHHO-
CTU. YCTIOBHO MX MOXKHO Pasfie/InTb Ha JBe
TPYIIIbL: OJHM lieJIeHAIIPaBIeHHO HallpaB-
namick Bo ®paHLMIO, 4TO IIpefiIoiara-
€T y4eT ¥ KOHKPETHOTO PeruoHa [yl UH-
BECTUPOBAHMA, IpyTye — ObUINM OCYLIeCT-
BJIEHBI OIIOCPE/IOBAHHO, B PE3y/bTaTe IIPU-
obpeTeHMs1 APYIUX €BPOIENCKUX aKTHU-
BOB, 4TO He IpefNoJaraeT BIOOP peruo-
Ha 1A BnoxeHuir. K 1momo6HbIM «omoc-
penoBaHHBIM» poccuiickum IV oTHO-
curca npokarsbii 3asog HIIMK B Crpac-
6ypre (Ipaua-OcT), MOMTYYeHHBIN poccuii-
CKOJ1 KOMIIaHMell B COBOKYITHOCTHU C JIpY-
TVIMM eBPOIIeNICKMMM 3aBOlaMI B Pe3Y/ib-
Tare CHOENMKU C UTATBSHCKOI «[lrodepKoy.
AmnanornunsiM obpasom «PeHoBa» mocie
IIOKYTIKM HIBEMIIAPCKOi KOMIIAHUNU «3Y/Ib-
1Liep» CTajia BIaieiblieM 3aBOJa 10 IIPOK3-
BOJICTBY HaCOCHOTO o6opynoBanys B Vib-
me-Opanc. Hamporus, Oxcuranus Obiia
Le/leHalpaB/IeHHo BeiOpaHa «[Iporpeccre-
XOM» JIJISl CO3/IaHMA CBOETO EBPOIEIICKOrO
oduca ¢ y4yeToM COTpymHUYECTBA C «Ip-
6ac», pernon IIposaHc-AnbIbl-JIa3ypHblit
6eper - «JIaboparopumeit Kacnepckoro»
eme B 2002 r. OgnHa us cTpykTyp «PocHaHo»
B 2014 r. KynyIa MeTa/UTypriwdecKui 3aBoy
B Ipanp-Octe. IIpn moKymKe >ke KPYIHBIX
¢dpaniyscknx komnanuit [TV n3 PO 3a-
YacTyl0 Hanpapasanuch B Vnb-ne-Opanc,
I7ie PacIo/IaraloTcA MTab-KBapTUPhl MHO-
rux xommnanuit @pannuu. Hanmpumep, sTo
otHocutes K cuenke «PXKI» mo mpuo6-
peTeHnIo (QpaHITy3CKOTO JIOTMCTIYECKOTO
oreparopa «Kedxo».

TeppuropnanpHass y30CTb sBAET-
Cs1 XapaKTepHOI 4epToll U (paHIIy3CKO-
ro uHBecTupoBanysa B PO. I[lo MHeHMI0

(bpaHILy3CKOIl CTOPOHBI, yyacTue QpaH-
nysckoro 6msHeca B Poccuym MOXXHO Ha-
3BaTh OCHOBATE/IbHBIM I Pa3HOOOPa3HbIM,
IIpY 3TOM IIPUCYTCTBUE B PETMOHAX HEJ0-
cratrounoe (Kmunosa, 2012, c. 96). [au-
Hele 1Ib PO n oTxpeitas mHpopmanys
[0 MHBECTMLMOHHBIM MpoeKTaM GpaH-
LIY3CKMX KOMITaHUIA (YetBepukona, 2017,
cc. 134-137) mO3BOSAIOT BHIIEUTD NECAT-
Ky Hanbojiee NpUB/IEKaTeIbHBIX CYOBEK-
toB PO pa [IMN us Opanuumn:

— cBbilre 3 Mpg fost. (1. Mocksa),

- 1-3 mupn momn. (Kamykckas 06-
JIACTD),

- 0,1-0,99 mypp pomn. (r. Cauxr-Iletep-
6ypr, Peciy6mmka Tatapcran, Kpac-
HOJapckuil Kpaii, Mockosckas, Hu-
sxeropopckas, Camapckad, Csepa-
noBckast, YensaOuHckas o6macTi).

B 4mcno poccmitickux permoHOB, TInie
¢pannysckue [TV HaxopATcs B mpene-
nax 10-99 miH moL., BXOJAT, HaIIpUMED,
HoBocubupckas, Opnosckas, TBepckas,
YibssHOBCKast 06/1acTi.

Tem cambpIM JIMupyIoOLIMe  IO3U-
UM CcOoXpaHsAeT MOCKBa, aKKyMYIUpPYIO-
asg 3HAUUTE/NIbHYI0 YacTb KpPYMHEMIINX
[TV n3 ®paHumy 1 TONBKO yKpenMBLIas
CBOIO pONb M3-3a COKpAIIEeHNUA [eATeNlb-
HOCTU (PpaHIY3CKMX KOMIIAHMIL, B Iiep-
Bylo ouepeib «Toramp» B fAMano-Henen-
koM AO. CocTaB pernoHoB-nomyJaTesnei
HOATBEPKAAET, YTO (PAKTOP «CTOMUYHO-
CTV» UTpaeT K/IIOYEBYI poib s paH-
I[y3CKIX MHBECTOpOB. 3a npefenamu Mo-
CKOBCKOJI TOPOZCKOIl arioMepanuin MHBe-
CTULIMV BKJIAJbIBATIICh B SKOHOMIYECKN
671aroMoTyYHble TEPPUTOPUM IIPEUMYIILE-
cTBeHHO EBpomeiickoit yactu. TeM caMbIM
reorpaduyeckasi CTPyKTypa QppaHI[y3CcKIX
UHBECTULIMIT TPOJO/KAET HOCUTb acKM-
METPUYHBIN XapaKTep, YTO ObIIO Xapak-
tepHO mA IV ns ®@pannym u B KOHIE
2010-x rr. (ITaBoBa, 2011, c. 187). Pe3ynsb-
Tarhbl 2016 I. TO3BOJIAIOT TOBOPUTD U O TOM,
YTO PerroHbl Poccum cOXpaHAIOT MpUBIe-
KaTe/IbHOCTD /s (PPAHILY3CKOII CTOPOHBI,
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HECMOTPS Ha yC/IOBMA CaHKImiL. [1pu sToM
04T Bce CyObekTsl PO co 3HAUMTEIbHBI-
mu [TV n3 OpaHiyum numenn Te Uin MHbIe
COIVIALIIEHNA/OTOBOpa O COTPYSHUYECTBE
¢ paHI[y3CKOII CTOPOHOIL.

Opuu us Hamboree reorpaduyeckn
AMBepcUPUIUPOBAHHBIX CTPYKTYp MMe-
10T KpyIHelime 1o Beipyuke B PO ¢pan-
ysckue «Aman» u «J/lepya Mepnen». CeTb
«Jlepya MepneH» HacyuTbIBaeT 62 Mara-
3MHA B 25 pPermoHax, BKIIOYas CUOMPCKIe
" fanbHeBoCTOYHBIE (XabapoBCKmil Kpait,
Owmckast, HoBocnbupckast obmactu u fip.).
Ho HecmoTpst Ha CTONDb OOLIMPHYIO Tep-
puTopmanbHyl0 CTPYKTYpPY, IIOYTU TPETH
MarasuHoB «Jlepya MepreH» pacronara-
10Tcsl B MockoBckoit arnomepauyn. CeTb
«Anran» B GOMBIIEN CTENIEH COBIIAJIAET C
OCHOBHOII 1Tos10coit paccenenns B PO: ma-
rasmHbl, HaxonsIMecs B 6oree yeM 35 pe-
TMOHAX, COCPEJOTOYEHbI IIPENMYILeCTBeH-
HO B EBpomerickoil 4acTu ¢ JOMMHUPOBA-
HieM MockBbl, MOCKOBCKOIT ob6mactu u
Cankr-Iletepbypra. CambIMy BOCTOYHBI-
MU TO[pPA3Te/IeHNsAMU CeTU «AllaH» AB-
nstoTcst Marasuasl HoBocubupcekoit n Ke-
MepoBckoit obmacteit. IIpombliieHHbIE
kommauyy DpaHuyy OTANYAIOTC 6Ob-
meit ysoctbio cBoux IV, mpemmyme-
CTBEHHO OpPMEHTUPYACH Ha pernoHbl EBpo-
THericKoll yacTy u Ypasa, uHorna Cubnpn.
Hanpumep, «Cen-Toben» Brageer 3aBopa-
MU CTPONUTEIbHBIX MaTepuanoB B MOCKOB-
ckont, Hipkeropopckorr, CBepayoBCKOI,
Tam6o0Bckoit, YemaOMHCKOI 00/acTAX U
Pecriy6mmke Tarapcran. KiroueBble 3aBo-
Ibl «/laHOH» TaK>Ke IIPMYPOYEHBI K OCHOB-
HbIM norpeburensiM (Kemeposckas, JIn-
nierikast, Mockosckas, Camapckas, Cepzi-
noBckast, TBepckast obmacti). Papmaries-
Tdeckass kommanus «Canodu» He crama
VICK/IIOYEHMEeM, OTKPBIB 3aBof] B EBporeii-
ckoit yactu — B OproBckoit o6mactu. Cro-
UT OTMETUTD, YTO, IOMMMO LIeHTPa/IbHBIX
PETMOHOB, (ppaHIly3CcKUe KOMIIAHUN 3alH-

TepecoBaHbl B cyobekTax PO Ypano-ITo-
BO/DKbsA, Takux Kak Camapckas 0071acTb,
rge 1MW n3 ®OpaHuum BIOXKeHbI B pas-
JIMYHBIE MOMOTPACIM MAUIMHOCTPOEHMS,
IUILEBYI0 IPOMBIIIICHHOCTD, TOPTOBIIIO’.
TeMm He MeHee He BceT/ja MOIBITKM BJIa-
CTell IO CTUMYIMPOBAHMIO MEXPeErno-
Ha/JIbHOTO B3aMMOJEICTBUA  SABAIOTCA
ycnemHpiMu. B Havane 2000-x rr. MuHu-
CTEPCTBO 9KOHOMUKM U prHaHCOB DpaH-
LMY B KauecTBe IPMOPUTETHBIX HAIIPaB-
JIEHUJ WHBECTUIMIOHHON JesATeTbHOCTH
BBIOPAI0 HECKOJIbKO pETJMOHOB, BKIIIO-
yas ApxaHrenbcKyo, KanmHnHrpaznckyto,
Mypwmanckyto, Hinkeropopckyro, Hosro-
porckyto, HoBocubupckyio, Poctosckyio,
Camapckyo 1 CBepATIOBCKYI0 00TacTH.
Kax moxassIBaioT o¢uIanbHble TaHHbIE,
10 NPOIIECTBUY JIET IMUIb TPETh Permo-
HOB CTa/lM TaKMMM IPUOPUTETHBIMM Ha-
npasneHuAmu g [NV ns Opannun.
Cratuctuka 1B P® orpaxkaer mumib
9acThb (PAHI[Y3CKOTO VHBECTMPOBAHN B
cybobektsl P®, MOCKOMBKY HEpenko WH-
¢dopmarya IpUBOAUTCA IO Hepaclpeie-
JIEHHBIM  «3amajgHoeBpornerickum»  IIV.
CBOI0 PONb B 3TOM UTPAET U OCYLIECTBIIE-
HJ€ B/IOKEHMII Yepes pOCCUIICKIE TIOfIpas3-
meneHus (QpaHuy3ckmx Kommanuit. Op-
HUM U3 IIPUMEPOB aKTUBHOTO POCCUIICKO-
(paHIy3CKOTO B3aMMOMEVICTBYS, IIpaK-
TUYECKU He IOIAMIAIONIero B OQUIMAaIb-
HYIO CTaTUCTUKY, AB/AeTCs Kamyxckas 06-
nactb. Ha Hayamo 2017 1., cornacHo 11b PO,
B pernoHe HeT [TV ns @panuun, XoTA He-
pacrpefiefieHHble  3alla/HOEBpOIENiCKue
[T cocrasstror 231 mitH gosL. (He Gakr,
YTO 3TY MHBECTULMY LIEIMKOM IpUHAJIIe-
xat ppanuysckum THK, a He nHBecTOpam
u3 Benmmokca, ABctpun nubo IlIBesina-
pun, HO 3T0 BpAx 1 repmanckue [N, xo-
TOpble 3apMKCUPOBaHBI B cTartucTuke 1B
P® otpenpHO - Ha ypoBHe 539 MIH JOJIL),
a 0ObeMbl BIOKEHMII caMoil 0OacTy BO
@DpaHINIO COCTAB/IAIOT BCETO 2 M/IH JOJIL.

5 Cm. noapobHee 0 MHBECTULIMOHHOM B3aumopencTaum PO n OpaHumm, Hanpuvep, (3sepesa 2014, ¢. 326-331).
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Kanyxckas o61acTb TeCHO COTpy/HM-
vaer ¢ QpaHuMeil Ha TePPUTOPUATLHOM
yposHe. HecMoTpa Ha TO, 4TO y BTOpOro
10 BeMMYMHE TOPOJa 00/MacTu 1 IepBOro
B cTpaHe Haykorpaga O6HMHCKa HeT 0du-
LMalbHbIX NTo6patuMoB Bo OpaHumy, oH
UMeeT KpeIIKle MapTHePCKIe CBA3M C JIBY-
M ¢parnysckumu ropogamu. C Monme-
npbe OOHMHCK CBA3BIBAET MX OOIIAs Clie-
LVanusanusa Ha MefuiyHe — 06a ropoga
ABJAIOTCA LEHTpaMn q)apMaL[eBTI/I‘IeCKI/IX
K/macrepoB. boree Toro, mmeHHO ycmen-
HbII1 OIIBIT MOHIIeTIbe B cepe pernoHab-
HOTO MIHHOBAIIVIOHHOTO Pa3BUTHA OB 3a-
UMCTBOBaH 11 BHefpeH B Karyskckoit o6ma-
ctu. B Havasne 2017 r. mopmnucas f0oroBop,
IpefycMaTpUBAIOIIUI  0COOBIE  YCTTOBS
IIPeOCTAaBIeHN MOMEIeHUIT NI TIpef-
[IpMHUMATeJIelT 13 TOPOa-IIapTHepa 1 06-
MeH nHbopMarert 06 MHBECTULNIOHHBIX
mpoekTax. TecHble cBA3n y OOHMHCKA TaK-
xe ¢ I. JIumoxx. OcoOeHHO Ba)KHBIM acIiek-
TOM B IIapTHEPCTBE 3TUX I'OPOJOB BBICTY-
mmaeT 06MeH OIBITOM B 0Opa3oBaTeNIbHO
cepe - mexxpy Kommemkem texHomoruii
n yenyr (O6HuHck) u mineeM uMm. JKa-
Ha Mose (JInMox) Hama)KeHa MporpaMma
CTOXMPOBOK 1A CTy#eHToB. B 2015 1. co-
CTOSITIOCDH TIOANMCAHVe COIJIALIEHNS O CO-
TPYLHIYECTBE MEXY AT€HTCTBOM MHHO-
BauyoHHOro passurtus Kamyxckoit obma-
ctu, EBpomeiickuM KepaMMYecKUM Kia-
crepoM (1. JIumoxx) n Acconyanneit «Kna-
CTep aBUALMOHHO-KOCMUYECKUX TEXHO-
JIOTUI IIO/IVIMEPHDBIX KOMITO3MIIMOHHBIX
MaTepuanioB ¥ KOHCTPyKuuii Kamryskckoi
obnactn». C pernoHom JlumyseH, agmu-
HYICTPaTVBHBIM LIEHTPOM KOTOPOTO OB/

T. JINMOXX 10 TepPUTOPHUATIBbHON peOPMEIL,
Kanyxckas o6macTb Takxe IOALep>KuBa-
€T CBA3MU: COIVIAIlIEHNe O COTPYIHUYECTBE
mexny IIpaButenbcrBom Kamyskckoit 06-
nactu u PernonanbHoMm coBeToM JInmyse-
Ha 6bUTO mopmicaHo B 2004 I. ¥ yCIlelHo
(YHKIMOHUPYET O CUX TIOp.

Kamyxckaa o6macTb BBICTYIAeT Ofi-
HUM U3 KpynHeiimmx penunuentos TNV
($paHIy3CKMX KOMIAHWIT ¥ MOCTOSHHBIM
ToproBbiM napTHepoM Ppannum. Ilo gan-
HbIM, 03BYYeHHBIM BO Bpem: IletepOypr-
CKOTO MEX/[yHapOJHOTO 9KOHOMMYECKO-
ro hopyma, BHEIIHETOPTOBBIt 060pOT pe-
ruoHa ¢ ®panuueri B 2016 1. BbIpoc 6oree
yeM Ha 26% 1 coctaBu 134 MIH OO, MU
3% oT 0011IeT0 BHELIHETOPrOBOro 060po-
ta Kamysckoit obmactu. ITo cpaBHeHMIO ¢
KpYIHeNIIM IapTHepOM peruoHa — lep-
MaHueil, Ha KOTopyw B 2016 I. mpuiIoch
26% OT 0011[ero BHEIIHETOPTOBOro 060po-
Ta obact, o/t GpaHimy He Tak BelNKa,
a IpMpoCT ropasno Hivke. ToBapoobopor
¢ Iepmanmert B 2016 . coctaBun 1242 mMaH
TOJIL., @ TOJOBOI IpUpOCT — 48%.

3a 10-15 ner Kamyxckoit obmactu yza-
JIOCh CO3JaTh KpajiHe 0/IarONpYATHDII NH-
BeCTI/ILU/IOHHbII‘/'I KmyMar [1Ad IIpUBJI€YE€HNA
VMHOCTpPaHHbIX KOMHaHI/If;I, B TOM 4YNCIIE
¢dpannysckux. C 1998 r. mostBUICS psif pe-
TMOHA/IbHBIX 3aKOHOB, KaCAIOIUXCA YC/IO-
BUII BeleHNA MHBECTULMOHHON [eATeNb-
HOCTHU U OCOOBIX JIBIOT IIpU yIUIATe HAJIO-
rOB Ha MMYyLIecTBO 1 npubsUIs’. st ad-
(bekTUBHOM paboThl € CYLIECTBYOLINMI
VMHBECTOPAMU M IIPUBJI€YeHM HOBBIX CO3-
nanbl «Kopropauusa passutusa Kamyskckoii
obmacT» U «ATEHTCTBO PErMOHAaIbHOTO
passutust Kamysxckoit o6macti». OCHOBOI
IIpUBIEYEHNA I/IHBeCTI/IHI/II/UI B PErMoOH CTana
npest co3pannsa MHAYCTPUAbHBIX IIAPKOB
U TIpeflocTaBeHNA TapTHepaM He TIPOCTO

6 3akoHbl Kanyxckoi 06nacti ot 16.12.1998 Ne31-03 «O rocyaapcTBEHHON NofAepxKke CyObeKTOB MHBECTULMOHHON AeATeNb-
HocTn B Kanyckow obnactv; ot 10.11.2003r. N2263-03 «O Hanore Ha MMyLecTBO opraHmusaumiiy; ot 29.12.2009r. N°621-03 «O
NOHWXXEHNW HANOrOBOI CTaBKM Hanora Ha Npuobib OPraHm13aunii, 3a4McIAemMoro B 06nacTHol Blo4KeT, ANA MHBECTOPOB, OCY-
LeCTBAAIOWMX MHBECTULMOHHYIO JeATENbHOCTb Ha TeppuTopun KanyKckoi obnactu».
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YYaCTKOB 3eM/IM, a TIOJTHOL[eHHbIX II/IOIIa-
IOK C He0OXOAMMOI MHDPACTPYKTYPOIL.

Ha mawano 2017 r. Ha TeppuTOopumn
cyobexkra PO ycnemHo ¢yHKIMOHMPY-
€T 6 IPOMBILIEHHBIX MPENIPUATIUI, CO3-
JaHHBIX 3a cueT (pPaHIy3CKOIl CTOPOHBI,
U ellle 7IBa HAXONATCA B CTafMU CTPOU-
TesbCcTBa (Ta0I. 4).

3HaunTenbHaA yacth IV B Kamyx-
CKyI0 00JacTh IIPUXOFUTCS Ha ABTOMO-
OWIbHYI0 IPOMBILUIEHHOCTb. KpymHeii-
MM UHBECTOPOM OTPAacIM BBICTYTIA-
eT repmaHckmit «PonbkcBaren Ipym», B
2007 T. OTKpBIBLIMII 3aBOJ, IIO BBIITYCKY
aBTOMOOMIIET, a B 2015 I. — IO IPOU3BOJ-

Tox noanucanusa

CTBY ABUTraTesell ¢ 06beMOM MHBECTULINII
752 u 330 MIH [OMI. COOTBETCTBEHHO.
[IpepnpuATue ABNAETCA BEAYLIUM B IIPO-
MBIIITEHHOM KoMiuiekce Kamyskckoit 06-
nactu (Ha ero om0 B 2016 I. IPUIIIOCH
16% o6beMa IIPOMBIIITIEHHOTO IPOMU3BOJ-
CTBa B PETUOHE’).

ABTOMOOWIBHBI ~ KMacTep, (OpMu-
pyeMblit B 0671acTu 107, KOHTPOJIEM pery-
OHA/IbHOI aJMMHUCTpALMM, IIPUBAEK MU
(dpaHIy3cKue KOMIIAaHWMY I10 BBIIYCKY aB-
TOMOOWIIEN 1 aBTOKOMITOHEHTOB. B 2010 1.
B MHJyCTpuaIbHOM Iapke «PocBa» B akc-
IUTyaTallMl0 BBEJJEHO COBMECTHOE IIpei-
npusArre ¢pannysckoit «ITexxo-Curpo-

HaumeHoBaHue gty log BBOAA 06bem Konnuecrso

Komnauua BblNycKaemoit oHH or: 00beKTaB | MHBeCTMUMIA,  paboumnx

npoAyKumun cornawenua | XCNyaTauuio | MAH gonn. mect
000 «Mexo Cutpoen JNerkosbie
Mwuny6ucu aBTomo6unu Pyc» aBToMobumn 2008 2010 663 2600

. KocmeTnueckie

3A0 «J1'Opeanb» pencrsa 2008 2010 37 300
0AO <Jladap uemeHT» Llement 2009 2014 717 550
000 «@opecua AyromoTus Aerank
[leBenonmeHT WHTEpbepa AnA 201 2012 150

aBTomobuneit

BoixnonHble 39
000 «Dopecus a AytomoTus CUCTEMDI AN
[leBenonmenT JBUratenei 2011 2012 130

BHYTPEHHero

cropaxua
000 «MopLue coBpemeHHble TexHuueckmit
matepuanbi» TeKCTUNb 2012 2012 3 30
TpanuumoHHbie
000 «TpaH JleTbex» dpaHuy3ckue 2016 :a;Tv?fam:/m 21 205
CbIpbl P .
ABTOMOOUNBHBIE
macna, B CTaZuM
000 «Totan BocTok» Ma30uHble 2016 peanuzau 50 50
Matepuanbl

WcTouHunK: MHeecTuUMoHHbIN nopTan Kanyxckoi obnactu. URL: http://investkaluga.com ([ata o6patuyerna: 01.08.2017).

7 WHdopmauwma MHsecTuumoHHoro noptana Kanyxckoi obnactv. URL: http://investkaluga.com/o-kaluzhskoy-oblasti/ekonomicheskie-

pokazateli/promyshlennost--regiona/ (data o6pallerms: 01.08.2017).
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en» (70%) u smoHcKoi «Muiyoucu Mo-
tope» (30%). CIT oTinuaercs: ropasgo 60-
Jie€ CKpOMHDBIMUI O6'beMaMI/I BBIITYCKa aBTO-
MOOWIbHOI Tpoaykuuu, 4eM «DobKcBa-
T€H», Ml 3aHMMAET YEeTBEPTOE MECTO B pe-
THOHe C Jio/Iell B 00beMe IPOMBIIIIEHHO-
rO IPOU3BOACTBA B 3,1%. B ycnoBusax cuu-
JKEHM:A CIIPOCa Ha aBTOMOOVIIBHOM phIHKe
P® ¢ nesnpio onTuMM3anny Ipou3BOACTBA
pykoBozcTBO CII BBIHYXK/IEHO COKpPAIIATh
KO/IMYeCTBO pabo4nx CMeH, MEHATb YCII0-
BIA TPY[IOBBIX OTHOLIEHNI U JaXke IIPUO-
CTaHaB/IMBATh BbITYCK npopykuuu. Ilpo-
CTOVI KOHBeliepa B mioHe 2017 I. cBsA3aH ¢
peopranusanuen IIPOM3BOJCTBEHHOTO
060pya0BaHNA, YTO IO3BO/IUT HAYaTh BbI-
IIyCcK 60)Iee TIOIy/IAPHBIX JIETKNX KOMMEP-
yeckux aBromobmseit mapox «[lexxo» u
«Crurpoen»®. Tem caMbIM, KOMITaHUN TIPU-
XOJUTCA IIOCTOSHHO alalTUPOBATbCA K U3-
MEHAIOLIVIMCS YC/IOBUAM C LIeJIbI0 IIPOHOTI-
>KeHIA VIHBECTULVIOHHOTO IIPOEeKTa.

B KpU3MCHBIX YCIOBMAX IOCTIENHUX
neT MHBecTOpbl 13 PpaHUMM HE TOMBKO
COXPAHAIOT CBOIO JIEATEIbHOCTh B PErno-
He, HO 1 BK/IaJIbIBAIOT CPEJICTBA B €€ pac-
mmpenne. B 2016 r. «JTOpeanp» Hauama
BTOpPyI0 a3y CBOEro MHBECTUIVIOHHOTO
mwraHa B Kay>xckoit o6acTy, mopmmcas
COIJIallleH)e O JIOTO/THUTEIbHOM WHBE-
CTUpOBaHuUM 41,2 M/IH JJO/L, YTO II03BO-
JIAT YBEIMYUTh MOLIHOCTD €€ IpefIpus-
TUS TIOYTH B 2 pasa’.

Pe>xxum mpopyKToBOro smbapro, meii-
CTBYIOIIMIT B OTHOLIEHNM cTpaH EBpoco-
103a ¢ 2014 1., TOCIIOCOOCTBOBATI TOMY, 4TO
¢dpannysckas «[pan JleTbe» HauHeT MpoO-
n3BoacTBo B Poccun. B mae 2016 1. MeX-
ny IIpaBurenbcrBoM Kanmysxckoit obmactn
u «Ipan Jlerbe» MOAIMCAHO COIIAILIEHNE O
CO37laHMN NPEeANpUATHA 10 IepepaboTKe

MOJIOKA ¥ IPOM3BOJICTBY MATKUX CBIPOB
06111ei1 cronMocTbio 21,4 MiH momm. P,

3aIyck ellje OJfHOTO 3aBOJia, CTPOsilIle-
rocst 3a cueT (PaHIY3CKUX MHBECTUIINIL,
HaMmedeH Ha 2018 r. Jlouepuee npepnpus-
tue «Toramb» — «Toran Bocrok» HauHer
IPOM3BOACTBO ABTOMOOM/IBHBIX Macer
U CMa3OYHbIX MaTepManoB B MHAYCTPU-
anbHOM Tapke «BopcuHo». Ilmanmpyer-
€51, YTO BbIIYCKaeMas IPOSYKLMs I03BO-
JIMT YHOBIETBOPUTb BHYTPEHHUII CIIPOC
u obecriednTh MOCTaBKYU B Bermopyccnio u
crpansl LlenTpanbHo Asnn.

VnBectoppl 13 @®paHUUM He TOJb-
KO peanmn3yloT CBOM IPOEKTHI, HO U y4Ya-
CTBYIOT B PpeLIEHU) COLIMAIbHO-9KOHO-
mudecknx npo6brem Kamyxckoit obmactu.
Hanpumep, «/Iadapxx» B 2011 r. BbIgenu-
na 15,5 MJIH O/ Ha PEMOHT U IPOK/IAJI-
Ky popor B ®ep3sukoBckoM parioHe. bonee
TOr0, KOMIIAaHNUA PEry/lIApHO HaIpaBsgeT
CpefcTBa Ha COLMaNbHbIe U IPUPOJOOX-
paHHbIe IIPOTrPAMMBI.

5%

Hecmorps Ha Texymme nOMMTIKO-3KO0-
HOMMYeCKMe ycnmoBusA, 2016 TI. cram me-
PMOLIOM TIOTIOKMUTEIbHbIX IepeMeH B CO-
TpysHmndectse Poccusa-OpaHuys: mpopon-
JKWIMCh KOHTAKTBl CTOPOH, BBIPOC 00b-
eM (paHIy3CKUX MHBECTUIMIL, COKPATHU-
JIOCh TIaJleHUe POCCUICKMX BIO>KeHMiT. Ta-
KO OmaronpusiTHbIl  (OH POCCUIICKO-
(paHI[y3CKMX OTHOLIEHMII CKasascs U Ha
MEXTEPPUTOPUATIBHOM  B3aMOJIEJICTBIIL:
MIPOMIO/DKAIOT MPEAPUHMMATECA TIOTIBIT-
KU ¢ 00€eMX CTOPOH I10 aKTMBU3ALUN TaKo-
ro BUfa COTpymHMYecTBa. Bombmioe umc-
710 cy6bekTOB PD IposiB/IAIOT 3aMHTEpeCo-
BAaHHOCTb B HAJIAXKMBAHNN CBsi3eil C PppaH-
IY3CKOJI CTOPOHOM, XOTA I MHOTUX 3TO

8 Bepomocti. 05.06.2017. URL: https://www.vedomosti.ru/auto/articles/2017/06/05/692982-kaluzhskii-psa-group (data obpatieHws:

01.082017).

9 MHBecTMUMOHHbIM nopTan Kanyxckon obnactn. 18.03.2016. URL: http:/investkaluga.com/media/news/v-kaluzhskom-vorsino-
kompaniya-loreal-naraschivaet-moschnosti/ (Jata obpalyeHms: 01.08.2017).
10 OduupmanbHbIA NopTan opraHos Bnactn Kanyxckon obnactv. 09.02.2017. URL: http://admoblkaluga.ru/sub/municip/mun/mo2/

iznoski/polozhenie_iznoski_2015.php (data obpalierva: 01.08.2017).
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eBpOIIeliCKoe HaIpaB/ieHNe He sBJAeTCA
[IPUOPUTETHBIM. B HambosbIIeil CTerneHn
B MEXTeppUTOPMATbHOE COTPYIHNIECTBO
BOBJ/I€YE€HDbI PETMIOHDBI C BBICOKVIM YPOBHEM
COLIMIA/IbHO-9KOHOMMUYECKOTO  Pa3BUTHUA,
€MKIM BHYTPEHHUM PLIHKOM, Halle/leHHbIe
Ha IpuBJIedeHNe MHOCTPaHHBIX MHBECTO-
poB B 1eoM. CBOI0 PO/Ib UTPAET U TEPPU-
TopuanbHaA 6mm3octb K Ppanuum u dak-
TOP «CTONMMYHOCTH», KOTOPBIl 3a4acTyIo
nposasnserca npu peamusanuu IV, Jlon-
TOCPOYHOCTb YK€ CYILIEeCTBYIOIIETO MeX-
TEPPUTOPUATIBHOTO B3aMMOZEICTBIA 00e-
CIleuyBaeT €ro KOMIUIEKCHOCTb: PErMOHBbI,
AKTVIBHO BOBJICYCHHBIC B MHBECTULIVIOHHOEC
COTPYJHMYECTBO, 3a4aCTYIO0 IOJJEpP>KIBa-
I0T CBSI3U B ApYyrux cdepax (Kynprypa, 06-
pasoBanme u mp.). Texyuias curyanus B
POCCUIICKO-(PPAHIy3CKOM  MeXTeppUTO-
PMaTbHOM COTPYJHUYECTBE TIO3BOJIAET TO-
BOPUTDb O TOM, YTO 3TOT BUJ CBSI3€ll UMeeT
JajbHelINe epCIeKTUBBI /I Pa3BUTHA.

Axmagunuuaa T.B., Pacrormop B.M.
(2016). IlepcmexTuBHbBIE HaIpaBIeHMUs
PasBUTUA TOPrOBO-9KOHOMMYECKOTO M
VMHBECTUI[MOHHOTO PErvMOHaNTbHOTO CO-
Tpygumudectsa Poccun u Bpasummn. Co-
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(DeHomeH (BA3aHHOW AUHAMUKM
B M06aNbHbIX PUHAHCAX

(Poccus, bpasunus)

AHHOTALIMA. B cmamve 000cH08bi8a-
emcs, 4mo ycmotivusble 83auMo3asUcUMo-
cmu mexn0y poiHKaMU 6 MUPOBbIX PUHAH-
cax, MNPUUUHHO-CTIEOCTNBEHHbIE MeXAHU3-
Mbl, UX 8bI3bl6alouiUe, ABNIAOMCA 00veK-
mom enobanvrovix mparcgopmanuti. Iloka-
3aHA UHMEHCUBHAT 63AUMO3ABUCUMOCIIb
punarcosvix poinkos Poccuu, Bpasunuu u
Opyeux pazeusarouuxcs poiHkos Jlamum-
ckoti Amepuku (Ha npumepe axuuti u Ha-
yuonanvHoix eamom). Packpuim npuuun-
HO-C71e0CTNBEHHDLTL MEXAHUM IMOTL 3a8UCU-
mocmu. [laemcs xapaxmepucmuxa cmpan
KAK anaznozosé 07si UHeecmopos (cxo0cmeo
MmoOerneil KONeKmMueHo20 nosedeHus, ude-
on102uY, MOOenU U CPYKmypol SKOHOMU-
KU, MOOenu PUHAHC06020 CeKIMOPd, BbICOKO
CNeKYNIAMUBHDIX PHIHKOB AKUUTI U 647110M).
Cmamuvs 00%ACHIem HUSKYIO pPONb 6HY-
MpeHHUX, npexde 6cez0 POSHUUHLIX UHBe-
cmopos, 8 onpedeneHuu OUHAMUKY PUHAH-
cosvix puinkos. ObocHosvieaemcs: onpede-
JIAOUAS PONb Hepe3UudeHmos (2n100anvHvLx
PUHAHCOBDIX UHCMUMYMOB U UHCHUMY-

UUOHATIbHVIX UHBECTNOPO8) 8 OuHAMUKe Pu-
Hawcosvix poirkos Poccuu u Bpasunuu kax
0cHOBA UX 63aUMO3AsUCUMOCU. A8mo-
Pt noxasviearom cosnaderue 0151 Poccuu u
bpasunuu yeHmpos UHOCHPAHHBIX NOPM-
envHoix uneecmuyuti (aHen0-caKcoHcKas
mooenv (CIIA + Benuxobpumarusi + 6pu-
mamckue opuiopvL) U 6Mopoil no 3HAUEHUIO
muposoii uenmp (Hudepnanovt + Trokcem-
6ype). Packpoimpt modenu npuHamus peute-
HUtL enobanvHviMu uHeecmopamu 6 Poccuu
u Bpasunuu: no axyusm (écned 3a Ounamu-
KOl UeH HA HePMb U OMHUACTNU PHIHKOM AK-
yuti CIITA), no py6nio u peany (6cned 3a Ou-
HAMUKOLL YeH HA HePmb U Kypcom 00nnd-
pa K e8po). Ananus u 6vi800bl, coenarHvle
6 cmamoe, NOOMEEPHOAIOMCA 3HAUUMETb-
HbIMU 00DeMAMU CIAMUCHUYECKO20 MOOe-
JIUPOBAHUS.

KIIIOYEBBIE CJIOBA: bpasunus, eno-
6anvHole puHarcyl, KOpPensiyus, nosedeHue
uHeecmopos, ces3anHas OuHamuka, Poc-
Ccust, PUHAHCOBYILL PYIHOK
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ABSTRACT. The article establishes stable co-
dependencies between international finan-
cial markets and their underlying cause and
effect mechanisms, as an object of a global
transformation. We demonstrate an intense
co-integration between the financial mar-
kets of Russia, Brazil and the other emerg-
ing markets of Latin America (through the
lens of stock markets and national curren-
cies). The cause and effect mechanisms of this
dependency are examined. We characterize
the countries as analogous substitutes for in-
vestors (abundant similarities include: mod-
els of collective behaviour, ideology, model
and structure of the economy, model of the fi-
nancial sector, highly speculative markets in
shares and currencies). The article explains

an extremely limited role of the internal (pri-
marily retail) investors in determining dy-
namics of the financial market. The central
role of non-resident actors (global financial
institutions and institutional investors) in
the dynamics of the markets of Russian and
Brazil is established. We demonstrate that for
Russia and Brazil sources of foreign portfo-
lio investments coincide. This includes An-
glo-Saxon centers, specifically the US and
British offshore jurisdictions, and the global
centers of secondary importance (the Nether-
lands and Luxembourg). The decision mak-
ing models of global investors in Russian and
Brazil are examined: stock prices are driven
by the oil prices, and in part by the US stock
market, and rouble and real exchange rates
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follows oil prices and the EUR-USD curren-
cy pair. Analysis and conclusions made in the
article are supported by a significant volume
of statistical modelling.
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ics, investor behavior, Russia
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OpHuM 13 00beKTOB TpaHChOpMALIL
ABJIAIOTCA MOJE/NM S9KOHOMUKM (aHITIO-CaK-
COHCKasl, KOHTVMHEHTa/IbHasd, CKaH/IVHAB-
CKas, a3MaTcKas M T. IL.); CBA3aHHbIE C HU-
MM Mofenm (PMHAHCOBOTO CEKTOpa U MO-
fleny KOMIIaHUIT; MOZENM KOJIEKTMBHOTO
[OBeJeHNsI B PasHBIX CTpaHax (Tpagnuun,
LIEHHOCTY, YPOBHM IPMHIMAeMBbIX PJCKOB
n fip.) (Mupkus, 2002). Ha MmupoBoit kap-
T€ MOTYT OBITb BUJJHDI CTPAHBI / PHIHKH —
aHajIorM, CTPaHbl / PBIHKM — NUAeps. B
3TOM KadecTBe MX MOIYT pacCMaTpuBaTh
rno6anbHble MHBeCTOPBL. Kak crencrsue, y
HJX BO3HMKAIOT YCTOIYMBBIE CBA3Y 9KOHO-
MMYeCKUX U (MHAHCOBBIX AMHAMMK. DTN

CBA3M U BBI3BIBAIOIIYIE UX IPUINHHO-CTIE] -
CTBEHHBIE MEXaHN3MBbI — YaCThb CTPYKTYPBbI
r106anbHBIX (prHAHCOB. OHM TaK)Xe MOTYT
ObITh 06'beKTOM TpaHCHOPMALIIL.

C koHI1a 1990-X rofioB OJTHOV U3 «TaiiH»
SIBJISIETCST BBICOYAIIAsT KOPPEIALVS MEX-
ny ¢puHaHCOBBIMU pbiHKamyt Poccyu u Bpa-
3wy (aKumy, BayoTa). Yo 6bI HU CTydn-
JI0Ch B 9TUX CTPaHaX, KaK IPaBUIIO, X pu-
HAHCOBBblE IVHAMMKI — «IapajlleIbHb».
06 3TOM CBIJIETE/IBCTBYIOT MHOTOYNC/IEH-
Hble 3aMepbl, JeNMaBIIMecs Ha IIPOTsKe-
Hym 20 ¢ ymmanM tet. C pexabpst 1995 .
o jiekabpp 2000 r. koadduumeHT KOppe-
LMY PIHKOB aKI[MI1 3TUX CTPAH COCTAB-
ns11 0,9017 (Mwmpxus, 2002, c. 60). Ha atux
Ke PBIHKaX B IIePUOJ, C CeHTAOps 1997 I. 110
MapT 2015 r. KO3QPUIMEHT KOppersILum
6b11 paBen 0,889, a ¢ mions 2015 r. 1o MapT
2017 . - 0,914 (Mupxun, Hobaumsa, 2017,
c. 58). Haruagen «Onmumskuil mapajuiennsm
IBIVDKEHUS BaIIOTHBIX KYPCOB PyO/Is 1 pea-
na x gomnapy CHIA (panbiue — gonmap). On
VMeeT [OITOCPOYHBIN XapakTep. JJaxke Ha
BPEMEHHBIX psAaX, OXBaTbIBAOLINX Ooree
20 et (I kB. 1996 1. - I k8. 2017 1.), K09 p pu-
LVEHT KoppenAnuu cocrassaeT 0,82, B mo-
cnequue 10 et (I xB. 2007 1. — I xB. 2017 1)
oH 6511 ertie Boiire — 0,95» (Mupxkus, [Jo6a-
mHa, 2017, ¢. 59). ®akT TeCHOI CBA3aHHO-
cTu ¢puHaHCOBBIX ppIHKOB Poccuu 1 Bpasu-
JINY OTMEYAJICS U B IPYTYX MCCIIEOBAHIAX
(Baig, Goldfajn, 2000; Toshniwal 2012).

Pe3ynbraThl MOCTIEIHUX 3aMEpPOB Clle-
Oymolye: MO pbIHKaM akumit Poccma —
Bpaswmmst koadduimenT Koppemsauun —
0,9', 10 Ba/lOTHOMY PBIHKY (py0sb K 07
napy CIIA, 6pasmnbckuit pean K [Jomia-
py) - 0,942, CesisanHOe #BVDKeHMe QUHAH-
coBbIX ppIHKOB Poccun n bpasumun otpa-
»eHo Ha rpadukax 1 u 2°.

1 VHpekc RTS (8 gonn. CLUA), nHaekc BOVESPA (nepecumtan B gonn. CLUA). MicknioyeHo BavAHMe Kypca 6pasnnbCkoro peana K fonnapy
CLUA. PacueTbl no aaHHbIM 3a neprog ¢ 31.01.2008 no 29.09.2017 (Ha OCHOBE AAHEBHBIX 4aHHbIX Ha KOHEL, TOProBOro AHs).

2 PacyeTbl Mo AaHHBIM 3a Neproa ¢ 22.06.2012 no 29.09.2017 (Ha OCHOBe AHEBHbIX A@HHbIX Ha KOHEL, TOPrOBOTrO [HS).

3 TpaduKkv NOAroToBNEHbI Ha TeX e BpeMeHHbIX PAAax, YTo U PacyeTbl KOPPENALMM NO «NOCNEAHUM 3amepamy. JleBas WKana opau-

HaT — bpa3unua, npaeas — Poccusa.
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Bricoka cBsasp Poccunm ¢ gpyrumm na- B 4eM mHpuYMHBI 3TOV «TaMHCTBEH-
TUHOAMEepPUKAHCKMMM pbiHKamMu. ITo ak-  Ho¥» cBA3u? MOXXHO ObIIO ObI HEMe[/IeH-
M Pocensa - Tlepy koo duumeHT KOp-  HO IIPEJIIONIOKNUTb, YTO OHA 3epPKabHO
pemnauun - 0,82, Poccua — Ymmm - 0,71%. orpaxaer gBmkeHMA pbiHKOB CIIIA kak
ITo Bamore Poccus - Ilepy (py6nb k fon-  [OMMHUPYIOIUMX B MMPOBBIX (pMHAHCaX.
napy, mepyaHckuit conb K fomtapy) — 0,93,  CIIA - aTo mpuMepHO OfHA TpeTb ITIO-
Poccus - Ywu (py6ib k go/apy, umnmii-  6anbHbIX (pUHAHCOBBIX akTUBOB. Ho B ua-
CKMUIT T1eco K fomapy) - 0,95 CTV PBIHKOB aKUuil (akThl 9TO He IOJ-

lpaduk 1. CoBMeCTHOE ABMMEHME PbIHKOB akuumii Poccum n bpasnnun
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Mpaduk 2. CoBMeCTHOE ABMXKEHME POCCUNCKOTO py6sa 1 6pasnibcKoro peana

8 90
7 80
6 70

60
5

50
4

40
3

30
2 20
1 10
0 . . . . . 0

6.22.2012 6.22.2013 6.22.2014 6.22.2015 6.22.2016 6.22.2017
— bpasunbckuii pean  —— Poccuincknii py6inb

4 PacueTbl MO TOW e MeTofNKe, YTo 1 C bpasunvei, doHaosble nHaekcs S&P/BVL Peru General Index, IPSA SANTIAGO DE CHILE, nepe-
cymTaHHble B gonnapsl CLUA.
5 PacyeTbl No ToW e meToaumKe, uTo 1 «Poccua — bpasunnuar.
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TBepx/aoT. CBsA3b HAMHOTO Clabee, 4eM
3TO MOYKHO OBIIO OXKU/ATh, KOPPEIALM —
obparnas. ITo peikam akiuit Pocenmst -
CIIIA xoaddurment koppenauuu — -0,36,
bpasuma - CHIA - -0,58, Ilepy - CIIA -
-0,15, Yunn - CIIIA - -0,02°.

ITo BasOTE, KOHEYHO, JO/DKHA OBITD IO-
paszio 6oree TecHas cesska. Jommap CIIIA -
MMpOBasi pe3epBHasi BAIIOTAa HOMEP OfVH,
6ormee 60% rmo6anbHBIX (QMHAHCOBBIX aK-
TVBOB HOMVHMPOBaHBI B fo/urapax. Ho
3Ta CBA3b TeM He MeHee HAMHOro criabee,
4eM IpsiMast KOppe/isALys pyOiist 1 Ha3BaH-
HbIX JIATMHOAMEPUKAHCKMX BajmoT. Poc-
cus — CIIA (py6mb x gommapy CIIA, fon-
nap K eBpo), K03 UIMeHT KOPpeALN —
0,72, Bpasumust — CIIA (6pasunbckuit pe-
J1 K IO/UIapy, Aojiap K epo) — 0,74, ITepy -
CIIIA (mepyaHCKWit COMb K TOMIAPY, JOIUIAP
K eBpo) — 0,78, Ynmu — CIIA (umnuiickuit
Teco, Kojuiap K espo) — 0,757,

TakuM o6pasom, OfHOpPOAHbIE (aKThI
[IOKa3bIBAIOT, YTO JIO/DKEH CYILECTBOBATD
«OTHEIbHBIN»  TIPUIMHHO-C/IECTBEHHBII
MeXaHN3M, KOTOpBI Obl 3acTaBiusin Qu-
HAHCOBBIE PbIHKI, HAXOAAIIMECH B Pa3HBIX
YaCOBBIX MOACAX, B 12 — 14 ThICAY KMIIOMe-
TPOB IPYT OT JPyTa, JBUTATHCA COBMECTHO.

Takas CBSI3aHHOCTb 3aMedveHa [jaB-
HO, Pery/LsIpHO PAacKpbIBAIOTCS JaHHbBIE O
Koppermsinyy peiHKOB. OOBIYHO 9TO KO-
HOMeTpPIYeCKIe VICC/IEHOBAHNS, COCPENO-
TaymMBaouecs Ha 3¢pdexTax Iepenadn

IIOKOB MEX/y HAI[MOHAaTbHBIMIU pBIHKA-
MU BO BpeMs KPU3UCOB, HA CBA3AX MEOXIY
pbIHKaMy 6a30BbIX aKTMBOB 1 JepPUBATH-
BOB, MEXJIy PBIHKaMJ pas3/IM4YHBIX KJIac-
coB (PMHAHCOBBIX AKTMBOB, @ TAKXKE MEX-
Iy HAaIMOHATbHBIMY PBIHKAMU B «OObBIU-
Hble BpeMeHa»®. OTHenbHbIE PAbOTHI 1IO-
CBAIIEHbI CBA3M Pa3BMBAIOIIUX PLIHKOB
(emerging markets) ¢ KpymHeimmumMm pas-
BUTBIMM PBIHKaMM U MeXAy coboit. OHU
TaK)Ke HOCAT MPEVMYIIeCTBEHHO 3KOHO-
MeTPUYeCKUI XapaKkrep’.

CyutecTByeT HOTpe6HOCTD B padoTax,
KOTOpbIe Obl Ha OCHOBE KO/IMYeCTBEHHOI
OLICHKV CBA3aHHOCTHU (DMHAHCOBBIX PbIH-
KOB I ee IeTepPMMHAHT MOI/IN Obl pacKpbI-
BaTb IIPMYMHHO-C/IEICTBEHHBII MeXa-
HM3M 3TOro peHOMeHa Ha KaueCTBEHHOM
YPOBHe, IMOA[POOHO U IIOC/IENOBATEIbHO
ONCBHIBAA JieiicTBIE PaKTOPOB, BbI3bIBA-
IOIIMX COBMECTHbIE AVHAMMUKH B I100aJIb-
HbIX ¢uHaHcax. CBA3KYM «(UHAHCOBBIE
pbiHKM Poccun u bpasunum» mmm «pbiH-
KM aKuuit 1 BamoTel Poccun u crpan Jla-
TUHCKOI AMepUKI» TIPEfCTABILAIOT Y00-
HBII IPEIMET /IS TAKOTO MCCIeOBAHIIA.

AHanus dYepT CXOACTBA SKOHOMIUK,
upeil, obIIecCTBEHHOro ycTpoiicTBa Poc-
cur u Bpaswnum [pemancs HeofHOKpat-
HO (Mupkus, 2014, c. 135-137; MupkuH,
Ho6ammna, 2017, c. 58). D1 3KOHOMU-
KJI — BO MHOTOM CBIpbeBble. Veomorns —
«0Cc000ro IyTN», MAEU BEMKOIl Jepia-
BbI, CMJIBHOTO B/IMAHMA B PEryoHe. Ypo-
BeHb 3PEJIOCTH, MECTO B MIPOBOIT 9KOHO-

6 PacueTbl No TOW e meToanke, 4o v «Poccus — bpasunusy. Mingexc RTS (8 gonn. CLUA), nHgexcsl BOVESPA S&P/BVL Peru General Index,
IPSA SANTIAGO DE CHILE, nepecuntaHHble 8 gonnapbl CLA, nHaekc NASDAQ.

7 PacueTbl No ToW xe MeToauke, uto 1 «Poccua — bpasunuar.

8 Cm.: (Lu Liu, 2012; Mayer, 2009), a Takxe: Baur D. The Interdependence of Financial Markets -Econometric Modeling and Estimation.
Inaugural-Dissertation zur Erlangung des Doktorgrades. Tibingen: Eberhard-Karls-Universitat. 2004.

9 Cm. (Elyasiani, Wanli Zhao, 2008; Searat et al., 2011; Marinicevaité, Razauskaité, 2015), a Takxe: Fedorova E. Interdependence
of Emerging Eastern European Markets. Thesis for the degree of Doctor of Science (Economics and Business Administration).

Lappeenranta: Lappeenranta University of Technology. 2013.
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MIKe — conocTtaBumoe A Poccuu n bpa-
3. Obe CTpaHbl paccMaTpUBAIOTCH,
IpeX/ie BCETo, KaK ChIpbeBble SKOHOMUKMI
(nedth, IpOTOBONIBCTBIE, MeTAIIBI). Bcé
3TO — IPEJIIOCBIIKY, HO He caMa MPUYMH-
HO-CJIEJICTBEHHAA CBA3b, CO3/A0Ias TeC-
HYIO CBA3b (DMHAHCOBBIX PBIHKOB.

IlaBHO BBIfIE/IEHBI U MCCITEMOBAHBI MO-
memy (MHAHCOBBIX PBIHKOB. AHIJIO-CaK-
COHCKasi — puBepcuduipoBanHas co6-
CTBEHHOCTD Ha OM3HEC, BBICOKAs POJIb Ka-
NUTAIM3alMM KOMITAHNI, PHIHKOB aKLIVIA
U, B 1[e/IOM, (PMHAHCOBBIX PHIHKOB, HeOaH-
KOBCKUX MHCTUTYTOB, MEHbIlIee 3HAUCHNe
KpenuTa, LONroB, OaHKOB M UX aKTMBOB
(Ta6m. 1). KouTrHeHTaIbHASA MOJIEND — BCE
POBHBIM CYeTOM Haobopor (Tadm. 1).

PbiHOYHas
baHKoBcKMe | KanuTanusauus
s AKTUBbI OTeyecTBeHHbIX
N — /BB, %, KomnaHuit
WHBECTOpOB cpefHerofoBble /BBI, %,
nokasatenu, | CpefHeropoBbie
2011-2015 nokasarenu,
2001-2015
AHIN0-CaKCOHCKanA" 251 99
KoHTUHeHTanbHo- 289 55

eBponeiickan”

XopoIo M3BeCTHBI NPUYMHBL OT/IN-
YNl — pasHble MOJEIN KO/UIEKTMBHOTO
HOBefleHVsT HaceneHus (PO3HMYHBIX MH-
BecTopoB)'’. B aHITO-CaKCOHCKOI — MoO-
6unbHOE HaceneHue, obIaganliee BbICO-
KMM almeTUTOM K PUCKaM, K He3aBUCH-
MOCTH, MI00s11ee MHHOBAIMM. B KOHTH-
HEHTAJIbHOI MOJIe/IN — OOPATHBIT BEKTOP.
ScHO BUIHBI CKaHAMHABCKAd, a3suaTcKas
(SAmonns, F0xnas Kopes) u npyrue nepe-
XOnHble Mofient (GMHAHCOBBIX PHIHKOB (B
OCHOBE KOTOPBIX MO/ KO/UIEKTVBHOTO
[IOBEJIeHNS HaCeJIeHNS U CBA3AHHbBIE C HI-
M MOJIe/I/I PBIHOYHBIX 9KOHOMUK).

Eme onyu n3BecTHBIN GaKT — pasBu-
Bawoleca pbiHKM (emerging markets)
Hanbosee ONM3KM K KOHTMHEHTa/IbHOM
mopenu (Boctounass EBpoma, CHI, Jla-
TUHCKasz AMepuka) i K asuatckoit (Kum-
Tai1). B 310l CBA3KM OYEBUIHO, HACKOIb-
KO CXOX¥ (PMHAHCOBbIE PHIHKM (a 9TO 3HA-
YUT, YTO U MOJE/IN MTOBENEHNUA HaCETeHs

3aiimbl
HeduHaHcoBbIX | baHKoBckue CpepHas pona
opraHu3aumii [eno3uTbl Heb6aHKOBCKNX
/BB, %, /BB, %, MHCTUTYTOB B
CpeAHeKBap- cpeAHerono- ¢uHaHCOBOM
TaNbHble Bble MOKa3atenu,|  cexktope, %,
noKasarenu, 2001-2014 2015-2016"
2001-2016
149 93 33
219 75 20

WUcTouHunk: BcemmnpHbiin 6aHk, BcemrpHan depepauma upx (World Federation of Exchanges Database), baHk mMexmyHapoaHbix
pacyeToB (BIS Total Credit Statistics), HelgilLibrary (Bank Assets (As % of GDP) by Country), MBO (International Financial

Statistics).

10 MoapobHbIi 0630p cm.: (MupkiH, 2002, ¢. 196-231). Cw. Takke 0630pbl Mogene G1HAHCOBbIX PbIHKOB 1 Pasnnynii B NOBEAEHN
PO3HMYHBIX 11 ONTOBBIX MHBECTOPOB: (Jlebenesa, 2017; MupkuH v ap., 2017, c. 17-21; Aggarwal, Goodell, 2009; Breuer, Salzmann, 2012;

Dupuy, Lavigne, 2008; Hens, Meier, 2015).

11 Weenuapna — gaHHble 3a 2015 rog, ocTanbHble CTpaHbl — 2016 roa.

12 Asctpanwa, Hosas 3enaHans, Benvkobputanua, CLUA, KaHaga. [lona HebaHKOBCKMX MHCTUTYTOB B GUHAHCOBOM CEKTOPE NpuBeaeHa

[INA BCEX YKa3aHHbIX CTPaH, 3a UCKio4eHnem Hosom 3enaHanu.
13 Asctpus, benbrua, OpaHuns, lfepmanus, Mtanus, Vicnanms.
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PbiHOYHaA
baHKoBcKue Kanutanusauus
AKTUBbI 0TeyeCTBeHHbIX
/BB, %, KOMnaHui
Crpatia cpefHerofoBble /BB, %,
noKasarenu, CpeAHerofoBbie
2010-2014 nokasarenu,
2009-2016
Poccna 73 41
bpasunua 96 49

Saii baHKoBckue Jlons
HepUHAHCOBbIX .
opraHu3auuii [enosuTl HeGaHKOBCKUX
/BB, % /BB, %, UHCTUTYTOB
oenHekgaprany-  CPCAHETOA0BbIE | B QUHaHCOBOM
Hl:ﬂg noxasgrenu ILEERLEILS cexTope, %,
2000-2016 1993-2014 2015-2016,
69 2 <10
123 23 <10

WcTouHnK: BcemmpHbi 6aHk, BcemvipHas depepauma ovpx (World Federation of Exchanges Database), baHk mexayHapogHbix
pacuertos (BIS Total Credit Statistics), HelgiLibrary (Bank Assets (As % of GDP) by Country), MB® (International Financial

Statistics).

KaK O9KOHOMUYECKUX areHTOB, MOJe/N
skoHomuku) Poccun mn Bpasumuu (tabm.
2). VI HacKO/IbKO OHY O/IM3KM K KOHTUHEH-
TanbHONI Mopenu (Tabm.1).

Ewje ogHa o61mas yepTa 3TUX PbIHKOB
(kak M BCeVl IPYIIIBI PasBUBAIOIINXCA) —
HU3Kas KalMTaan3alyisi PbIHKOB aKIVil
Y OYeHb HM3Kas HACBILIIEHHOCTD JleHbra-
M, KpefuTaMi, 6aHKOBCKMMY aKTUBaMIL.
Ona KpaTHO HIDKe, YeM B IPYIIIE PasBU-
TBIX CTpaH (Tabn. 1, 2).

EcTp MM cXO#CTBO B KO/IEKTMBHOM
nosefeHny Hacenenus B Poccun n bpasnu-
VM U, COOTBETCTBEHHO, B TOM BJIVIAHN,
KOTOpO€ OHO OKa3bIBA€eT Ha TO, KAK YCTPO-
eHa 9KOHOMUKA U (DMHAHCOBbIE PBIHKY B
3TUX cTpaHax? VI B Toit, 1 B ApyToOii cTpaHe
3HAYMMYIO PO/JIb UTPAIOT «IJ€HHOCTU BbI-
JKMBaHUA». B pa3BUTHIX 9KOHOMUKAX, Ha-

060poT, 6osbllIee 3HAUEHNE Y LIeHHOCTell
«caMOBBIpaXeHMsI»'*, BpDKMBaHUEe - He
JIy4IInii croco6 cosfath KpyIHbIE, CTpe-
MALECs K CaMOCTOSTEIbHOMY JIBIDKe-
HIMI0 (GMHAHCOBBIE PHIHKIL.

Pasnuumsa B KOJIEKTMBHBIX MOfie-
JIAX TOBEJEHMs XOpOIIO BUIHBI B pe-
3y/IbTaTaX MEX/YHApPOJHOTO COLIMOJIOIN-
geckoro npoekra «World Values Survey»
(Tabm.3)".

OueBupnHO, 6071ee BBICOKAs CTEIEHb aB-
TOHOMHOCTI }IIOI[eI‘;[ B pa3BUTbHIX 9KOHOMMI -
kax (Tepmanus, CIIA, Hupepranpe! npo-
tuB Poccun n Bpasunun), ropasmo 607b-
Iasi [EHHOCTb He3aBMCUMOCTI M «TsDKe-
71011 paboThl» (BMECTO «yHa4M U CBsi3eil»),
TrOpasfo MeHbIIAs — «IIOCTYLIaHNs» (Tabr.
3). KparHo Oosmbliasi cTeleHb [OBepus,
YeM Ha Pa3BUBAIOLVXCS PIHKAX (YTO SIB-
JIAETCs KTIOYeBbIM /IS UHBECTUPOBAHIIA).
I ropaspo MeHbliiee cTpeMIeHye ObITh 3a-
IININEHHbBIMIU, 6I)IT]:> PpaBHbBIMI IIO [OXO-
IaM, ObITh ITOf TOCYAAPCTBOM, [IPABUTEb-
CTBOM, KaK I'apaHTaMI BbDKVIBaHVIA.

14 World Values Survey, Inglehart-Welzel Cultural Map. URL http://www.worldvaluessurvey.org (Accessed: 18.01.2018).

15 MHOroneTHUM akafemMmnyeckini NPOeKT, B KOTOPOM MO OAHOW V1 TOV e METOANKE M OfHUM 1 TeM Xe BONPOCaM OCYLeCTBAAITCA
OnpPOChI B PasnyHbIX CTPaHax C Tem, 4ToObl BbIABWTL TPAAWLIMM, LEHHOCTUW, MOAENV NOBEAEHUA HACeNEHNA N OCYLLECTBITb UX CPABHW-
TenbHbI aHanm3. OTkpbiTas 6asa AaHHbIX 1 NyOnvKauwmin NpoekTa pacnonoxera Ha: URL http://www.worldvaluessurvey.org (Accessed:

18.01.2018).
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Hupep-
YTBepxaeHne Poccua | bpasunua | fepmanua CLIA Nangp!
fl cunTato ce64 aBTOHOMHbIM MHAMBUAOM — 8,0 3,0 38,8 19,0 236

B CaMOIi BbICOKOI CTeNneHn

Kakue KauecTBa 0€06eHHO BaXkHbl, 4T06bl BOCMUTATb UX Y AieTell B ceMbe (BbiOpaTb He bonee 5)

He3zaBucumoctb 37,8 37,6 73,5 53,6 60,7
Mocnywanne 348 51,5 12,6 279 25,6
BonblunHcTBY NioAei MOXHO AOBEPATDH 27,8 71 44,6 34,8 66,1
[Tloxopbl fOMKHDI ObITb B HanboNbLUeli cTeneHn 344 25,9 163 92 70
paBHbIMM

TocynapcrBeHHyl0 C06CTBEHHOCTb B GU3Hece 1 230 182 41 23 20
NPOMbILLAEHHOCTH HYXKHO YBENNYUTD

MpaBuUTeNnbCTBO AOMKHO HECTH GoNbLUe 0TBET-

CTBEHHOCTV 3a T0, 4T06bI BCe rpaxaaHe 6binu 41,9 39,0 12,0 8,5 438

o6ecneyeHbl

Taxenasn pa6oTa He NPUHOCUT ycnex — 3T0 AeNno
yAauu u ceasei

13,9 3,7 3,6 23

WUcTouHunk: MexayHapoaHbiii npoekt «World Values Survey». URL: http://www.worldvaluessurvey.org. (Accessed: 18.01.2018). WV6_
Results Brasil 2014 Technical record v.2016.01.01; WV6_Results Germany 2013 Technical record v.2016.01.01; WV6_Results Nether-
lands 2012 Technical record v.2016.01.01; WV6_Results Russia 2011 Technical record v.2016.01.01; WV6_Results United States 2011

Technical record v.2016.01.01.

1, Ha060pPOT, OYEBUIHO, YTO KOJ/IEK-
TIMBHas Mofienb nosegenns (Poccus, Bpa-
3U/IMs1) B KPATHO GOJIbLIEN CTETIeH M IT0/Ia-
raeTcsi Ha OIEKy TOCY[AapCTBa, HA MEHb-
LIyl0 aBTOHOMHOCTb U He3aBUCHMOCTD
VIH[VBUJA, Ha BePTUKAMM («IIOC/TyIIa-
HIle»), Ha BBIPABHMBAHIE JOXOZIOB 1, 3Ha-
YUT, MEHBIIYI0 TOJIEPAHTHOCTb K PIUCKY,
Ha CBA3M U Yy[Aady, KaK K/IIO4Y€BbI€ MeXa-
HMI3MbI IVIHAMNKN B pa3BUBaIOIIEMCA 06'
mecTBe (11, B TOPasfo MEHBIIelT CTeleHI,
Ha «TKENyIo paboTy»).

ITOHATHO, YTO IMEHHO TaKas KOJUIEeK-
TMBHAs MOJE/Ib MOBENCHNs BBICTpauBa-
eT MOJie/Ii 5KOHOMUKY C BBICOKO KOHI[EH-
TPMPOBAHHOI COOCTBEHHOCTBIO, C KPYII-
HBIMJ yYaCTUSAMM TOCYJApCTBA, C Bep-
TUKaTbHBIMK BrafeHusAMu. OHa OCHOBa-

Ha Ha HepacHoJIOKeHNM HacelleHUA K pu-
CKY, K PYCKOBBIM MHBECTULIVAM U 4acTO —
K nHHOBAIMAM. COOTBETCTBEHHO, BO3HI-
KaeT (PMHAHCOBBIN CEKTOP, OCHOBAHHBIN
Ha 6aHKax ¥ JO/rax, ¢ O4eHb HeOOMbILIN-
MU PbIHKaMM aKLMil M (UHAHCOBBIX VH-
HOBaLMIL. Y4YacTue pO3HUYHBIX U, B Iie-
JIOM, MECTHBIX MHBECTOPOB B HUX PE€3KO
OTpaHMYEHHO.

OTO 3HAYUT, YTO, KOITA Ha IJI0OaTbHOM
YPpOBHE Mbl BUJVIM CBSI3aHHOE, ITapaJljie/b-
HOe JIBIDKeHUe (PMHAHCOBBIX PBIHKOB, TO
€CTeCTBEHHO II0jIaraTh — OHO BBI3bIBAETCS
He IHBECTOPaMM BHYTPY CTPaHBL, TeM 60-
Jiee POSHUYHBIMU (VX pOJIb HEBENIMKA, OHM
CO3[IAI0T O4eHb Hebosblnye (PUHAHCOBBIE
PBIHKN), a IPeX/[e BCero HepesuieHTaMI,
1062/ IbHBIMI IHBECTOPAMI.
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W y Poccum, u y bpasunum oTKpbI-
TBI cyeT KamuTasa. [Joms Hepe3ueHTOB
B 000poTax Ha pbIHKe aKumii MOCKOB-
cKoit Oupxkn — 48%'°, 6pasunbcKoit 6up-
>k B3 - 49%". VICTOYHUKY OHOPOIHBI —
KakK OOBIYHO, KpYIIHeiillNe B MuUpe IieH-
TPBI MOPT(ENIbHBIX MHBECTULUI, U3 KO-

8 cTpaH — rNaBHbIX NCTOYHNKOB NOPTeNbHbIX

TOPBIX [€MCTBYIOT MHCTUTYLMOHAIbHbIE
MHBECTOPSI, paboTaroiye Ha 106aTbHOM
yposHe (ta6n. 4). s Poccun B 2016 1. —
CIIIA (45,3% B CTPYKType MHOCTPaHHBIX
noptdenpHbIX MHBeCTHINIT B Poccuio),
odropusiit Jlrokcemo6ypr (12,4%), Benu-
kobpuranus (5,7%). Bemuka pomnp od-
wopoB (Mpnaugus - 4,9%, Hupepnan-
oel — 4,5% u TpaguuuoHHbIl 1A Poc-
cum Kunp - 2,7%) (tabn. 4). bpaswus
BO MHOT'OM HOBTOPSIET TY XK€ CMbIC/IOBYIO

B Poccuio ‘ B Bpasunuio

MHBECTULMI B aKLUK

CWA
Niokcembypr
TepHcn
Kanapa
Benuko6puranus
Wpnanpua
Hupepnanpbi
Kunp
Tepmanusa
HopBerua
Mpoune

Bcero MHBeCTULIUN B aKLUM OT Hepe3UAeHTOB

‘ Mnpa gonn. ‘ B % K utory ‘ Mnpa gonn. ‘ B % K utory

513 453 108,2 513
14,0 12,4 23,8 13
X X 12,7 6,0
X X 10,7 51
6,5 57 9,2 44
56 49 7,7 3,6
51 45 57 2,7
31 2,7 X X
29 2,6 X X
2,9 2,6 46 2,2
21,8 19,3 284 13,4
113,2 100,0 211,0 100,0

WcTouHuk: IMF Coordinated Portfolio Investment Survey. Russian Federation, Brazil. CPIS. Derived Portfolio Investment Liabilities (All
Economies) by Economy of Nonresident Holder (Derived from Creditor Data).

16 Moscow Exchange. Investor Presentation. December, 2017. Equities Market. January — November, 2017.
17 B3 — kpynHeliwan bupxa bpasunum, cozgaHHan Ha 6ase cnmaHna BM&FBOVESPA ¢ BHebMpeBbIM OpraHm13atopom Toprosnu. B3
Investor Relations. Monthly Presentation. BOVESPA Segment. January — December, 2017.
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crpykrypy unsectunuii. CIIA - 51,3%,
JTroxcembypr — 11,3%. Kak u B ciyuae ¢
Poccnmeit, npumeprHo 60% MHOCTpaHHBIX
HOPTQENTbHbIX UHBECTULNIT IPUXOAUT U3
CIIA n Jliokcembypra. /3 Bemuko6bpura-
uun — 4,4%, us Kanager — 5,1%. Tak xe,
Kak 1 B Poccun, Benmka ponb opuiopos —
Tepucu - 6,0%, Vipnangusa - 3,6%, Hugpep-
JTaHael — 2,7%.

Takum ob6pasom, KTO «mmraer» Poc-
cnio 1 Bpasuinio MHOCTpaHHBIMU HOPT-
¢denbHbIMU  uMHBecTHLMAMU?  XOPOLIO
BUJIHBI IBa OJHMX M TeX e Afpa — U3
anro-cakconckoin mogenu (CIHIA + Be-
nmmkobpuranna + VMpnangus + Opuras-
CK1te OQUIOPBI) U BTOPOrO 110 3HAYEeHNIO
MUPOBOTO IleHTpa MHBectuumit — Hu-
mepnaujbl + JIloKceMOypr.

9TO IpUMEPHO OfHM M Te XK€ IJIO-
OanbHBle VHCTUTYTHI (MHBECTHUIIMOH-
Hble 11 KOMMep4YecKye OaHKU, MHCTUTY-
L[MOHAJIbHbIe MHBECTOPBI, (DUMHAHCOBbBIE
XOJIJUHIY, OCHOBAHHBIE HA HUX, XeXK-

dboups 1 f1p.).

Pacuernl mokaspiBaroT (Tab1.5), 4TO
BOJIATM/IBHOCTb U, COOTBETCTBEHHO, PU-
CKkV (pUMHAHCOBBIX PbIHKOB Poccun u Bpa-
31N KpaTHO Bbile, yeM CIIIA.

Puck mHBecTMpoOBaHMA B aKUuM Ha
poiakax Poccrn n Bpaswaun 6501 B 2,6 -
2,8 pas Baiiue, 4eM B ppIHOK NASDAQ (xo-
TOPBIIt caM 110 cebe TPagMIMOHHO CYMTa-
eTcst 6oree PUCKOBAHHDBIM, Ye€M K/IacCu-
wecknmit poiHOK akuuit Hpio-Vopkckoii
¢douzmoBoIt 6upskn). Pricku nHBecTHIINIT B
PyOb U peast MpUMEpPHO B iBa pasa BBIIIE,
4YeM B Iapy «IOJUIap — €BPO».

ITopo6Hble HAOTIOEHUsT BEPHBI /I
Bcero mepuoga 1990-x - 2010-x ropos.
ITO 3HAYNT, YTO SKOHOMUYECKAs IPUPO-
Ia UHOCTPAaHHBIX IOPT(QETbHBIX WHBE-
cTuumit B guHaHCOBbIe aKTUBBI Poccum
u bpasumm offHa U Ta e — CIeKyaALus

Moka3arenb Poccua Bpasunua CLUA

PbiHOK aKuui

Nupexc RTS npexc BOVESPA Nupexc NASDAQ

CraHAapTHOE OTKNOHEeHNe OXOAHOCTY 3a ieHb 23 2,6 0,9

PbiHoK BanioT

RUB/USD BRL/USD EUR/USD

CraHAapTHOe OTKNOHEeHNe JOXOAHOCTY 3a ieHb 117 0,99 0,53
(raHAapTHOE OTKNOHEHNe JOXOAHOCTY 3a ieHb 1,17 0,99 0,53

18 VHpekc RTS (8 ponn. CLUA), nHaekc BOVESPA (nepecuutan B gonn. CLUA). VicknioueHo BnmaAHme Kypca 6pa3nnbckoro peana K jonna-
py CLUA. PacueTbl Mo faHHbIM O AOXOAHOCTAX 3a Nepwog ¢ 31.01.2008 no 29.09.2017 (Ha OCHOBE AHEBHbBIX AaHHbIX HA KOHEL, TOProBOrO
[H). To BantoTe pacyeTsl o AaHHbIM 3a nepurog ¢ 22.06.2012 no 29.09.2017 (Ha ocHoBe AHEBHbIX AaHHBIX O JOXOAHOCTAX Ha KOHeL|

TOProBOrO [HS).
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IpeXXfie Bcero. 1 aKTUBBI TPagUIMOH-
HO paccCMaTpuBalOTCSA MHBECTOPAMM Kak
BbBICOKO CIIEKY/IATUBHDbIE, UTPOBbIE, C BbI-
COKOJT 060pauNBaeMOCTBIO, [/Is1 AKTUBHO-
IO TPEIMHTIA.

Mpbl nogonum 6/mmke K 06bACHEHNIO
cBsi3aHHOM (pmHaHCOBOI fAuHamuku. Ee
[IPeAIOCHUIKN (QaHAIN3 CM. BBIIIE):

— CXOX1e CTpaHbl (MOJen 5KOHOMU-

KM, PMHAHCOBBIX PIHKOB);

- O4eHb HeOOJIbINNE, C MANON EMKO-
CTbIO MecTHble (DUMHAHCOBBIE PbIH-
KI; TIOfaB/IeHHasl pO/Ib BHYTPEHHNX,
[peXk/ie BCEr0 PO3HUYHBIX MHBECTO-
pOB;

— KaK CJIeJCTBIE — 3aBUCUMOCTD JIMHa-

MUKY (pUHAHCOBBIX PBIHKOB OT Hepe-

31JIEHTOB;
— OJIHOPOJIHbIE CTPYKTYPbl MHOCTpaH-
HBIX TOPTQENTbHBIX  VMHBECTUIINIT

(CIDA xak xmoueBoit nentp, CIIA
+ JTtokceMOypr — npumepHo 60% MH-
BECTHULINIL, IBa BEAYLIMX sLpa UHBE-
cruposanus B Poccuto u Bpasummio -
aHIZIO-CaKCOHCKuIT + Hupnepmanasl —
JTrokceMOypr);

- COBIAJAILe MOJieNN HOPTQenbHO-
IO MHBECTUPOBAHMS — KaK CIIEKY/Is-
TUBHBIe (OYeHb BBICOKAs BOMATW/Ib-
HOCTbD U PVUCKY PHIHKOB).

I mpenmocsUiKy  3HaumMbl. Ho
IIs1 TOro, 4TOOBI (pUHAHCOBBIE AMHAMMU-
KU JIeVICTBUTEIbHO OKa3a/INCh CBA3AHHbI-
MU, HY>KHO, 9TOOBI I7I0OaTbHbIE NHBECTO-
PBI IPUAEPKUBANTICH OHOPOTHBIX MOJie-

Jlejt MOBefieHusI Ha (pUHAHCOBBIX PBIHKAX
kak Poccuy, tax u Bpasnmmn. Ipy6o roso-
P, YTOOBI MHBECTUIIMOHHBIE PellleHNs 110
Poccun u bpasunum xak pasBuBaIOUIMIM-
Csl pBIHKaM, IPUHUMAJINCH OBl B «OJHOM
IaKeTe», UCXOMIA U3 CXOXKETO MOHMMAHUSA
IPUYMHHO-CIEICTBEHHBIX CBS3€l, Befy-
X 1160 K POCTY, MO0 K IafIeHNI0 STHUX
PBIHKOB.

ITO BO3MOXKHO, eC/IN:

- Poccusa u bpasmunua paccmarpuba-
I0TCA KaK CTPaHbI-aHAJIOTH, CXOXKIe
00BEKTBI MHBECTUPOBAHNUSA (CM. BBI-
1re);

— €C/IM MUHBECTOPbI NPUBA3BIBAIOT M-
HAMUKY 9TMX (PMHAHCOBBIX PBIHKOB
K KaKuM-11M60 OOLMM IS HUX IIe-
PEeMEHHBIM, OT KOTOPBIX, 110 X MHe-
HMIO, 3aBUCUT CYAbOA TOI MV MIHON
SKOHOMMKM U HaIlpaB/IEHUE JBIDKE-
HIA ee PHIHKOB.

AHanus 1mokaspIBaeT, 4TO il PUHAH-
COBBIX pBIHKOB Poccum n bpaswmmm of-
HOJ M3 TaKuxX BBIOPAaHHBIX, 0OIMX IIe-
pEeMEHHBIX SB/AETCA MMpOBas LieHa Ha
He(Tb. [1106a1bHBI 9KCIIOPT HeTY 1 TO-
BapOB, OCHOBAHHBIX Ha HeI‘/'I, MHOFOKpaT-
HO OIlepeXaeT II0 CTOMMOCTHBIM 00be-
MaM JIpyrue BUJBI SKCIOPTUPYEMOTO B
Mmupe cpIpbsa’’. PacyeTsl TOKa3bIBAIOT, YTO
KOppeALusA MEeXIY LleHaM1 Ha HeTb U
HIPUPORHBIM ra3oM KojebreTcsi B paito-
He 0,7, neHamMy Ha He(Tb U MPOLOBONIb-
crBue (IIIEHMIA, KyKypysa, caxap, Ko-
¢de) - B mpegenax 0,7-0,8, meHamy Ha
He(Tb 1 LIBETHBIMU MeTa/UIaMu (a/IFoMM-
HUIT, Mefib) — B rpaHunax 0,6-0,9, ueHamu
Ha He(i)Tb n I[paI‘OHeHHI)IMI/I MeTalyIaMun
(30moro, cepebpo, maartuna) — ot 0,6 o
0,85%. ITo cyTH, B 4aCTM MUPOBBIX LieH CbI-
pbe BefleT ceOsl HA J/IMHHBIX BPEMEHHBIX
AMUCTAHIVIAX KaK «CTasi» (IIpM BCeX IeHO-

19 UN &WTO International Trade Center. Trade Map - International Trade Statistics. URL: www.trademap.org (Accessed: 12.01.2018).
20 PacyeTbl No AaHHbIM 3a NeproA ¢ 22.06.2012 no 29.09.2017, Bloomberg (Ha 0cHOBe AHEBHBbIX JaHHbBIX Ha KOHEL, TOPrOBOro AHA).
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BBIX Pa3pbIBax 11 BpeMEHHO pa3HOHAIIPaB-
JIEHHDBIX IMHAMMKaX 10 pa3HbIM I'PyIIaM
TOBApoOB), B KOTOPOIl JOMMHUPYET IjeHa
Ha HeTh KaK Ha KpyIHeNIMii 00beKT B
I7106a/IbHOM 9KCIIOPTE ChIPbA.

Jns ¢uHaHCOBBIX pBIHKOB Poccuu n
Bpaswiun 1neHa Ha HeTb CTala «OCHOB-
HBIM HoBOAKOM». Koaddurment xoppe-
JIANUY MeX]y pbIHKOM akumit Poccum u
MUPOBOII IeHOT Ha He(pThb «bpenT» — 0,87,
MEXJy PbIHKOM aKuuit bpasummm u Toit
e 11eHolt Ha HedTH — 0,822,

ITO 3HAYUT, YTO OCHOBON TPUHA-
THUSA pelleHnit I7I06alIbHbIX IHBECTOPOB
IO IeVICTBUAM Ha puiHkax akyuil Poccuu
u Bbpasunuu ABNANTICA TpuU AeTEPMU-
HAHTBL:

a) AMHaMUKa IeH Ha HedTp (rpydo
TOBOpsI, UX IaJieHle O3Ha4YaeT Oyaylee
OBIDKEHMe BHMU3 Ha PbIHKAX akuuii Poc-
cyn v Bpasunmun u Hao6opor). CooTBert-
CTBEHHO 3TOMY U JIEMICTBYIOT MHBECTO-
pBl (MX Tpelifiepbl), eXeTJHEeBHO IIPUHMN-
Mas pellleHNs;

0) TecHas CBA3aHHOCTb AMHAMUKU aK-
uuit Poccym n bpasmmmn. To ectb mHBe-
cropel (MX Tpeiifepbl), HabMOAA Ty WIN
VHYIO [UHAMVKY Ha OJHOM pBIHKE aKIIMil
(Poccun mnu Bpasumun), aBToMaTyeckn
OXXMJAIOT, YTO JIPYTOil PBIHOK OymeT Io-
BTOPSATb 3TO [BIDKEHME M, COOTBETCTBEH-
HO 3TOMY, «IIOKYIIAIOT» WU <«IIPOJAIOT».
Koadduiment xoppensiuymy pbIHKOB aK-
unit Poccun n bpasunum — 0,91. ®unan-
cosble ppiHKM Poccuy n bpasmmnn focra-
TOYHO ITyOOKO IepeceKaroTcs U 110 BpeMe-
Hi. B Bpaswiuu 6upxn HaunHaior pabo-
TaTh, Korga B Poccun camblit pasrap Topro-
BOro AHs (3mMoit, Hapumep, 15.00 B Mo-
ckBe — 9710 9.00 B Can-ITayny 1 7.00 B Hpro-
Vopxke)?;

B) VI PAIOM «JpeMJIeT», KaK JeTepMM-
HaHTa, AMHAMMKa pbiHKa akoui CHIA -
KaK KpYIHeJIIIero sifpa r106anbHeix ¢u-
HAaHCOB B 9TOM CerMeHTe. JTa CBA3b TO
ycunuBaeTcs, To cxopuT Ha HeT. Koad-
¢unment xoppemsnuu «Poccus - CIHIA
(NASDAQ)» - 0,64, «bpasmwmmsa - CIIA
(NASDAQ)» - 0,612,

OTu TpU JeTEPMUHAHTBL U OLMCHIBA-
10T OJHOPORHYI0 MOJE/Ib KONIEKTUBHOIO
HOBefleHNus I7I00a/IbHbIX MHBECTOPOB Ha
pbIHKax aknuit Poccun u bpasunnm.

Ha santomnuix poinxax Poccuu u Bpa-
3unuu KapTuHa cxoxa. TOYHO TaKxe Tpu
AE€TEPMIMHAHTDBI, HO MECTO KYpCOB aKIlI/Iﬁ
CIIIA 3aHMMaeT BalIOTHBI KypC HOJ-
7Map/eBpo KaK JBYX MUPOBBIX pe3epB-
HBIX BJIIOT (B HUX HOMUHVPOBAHEI HojIee
90% 17106a/IbHBIX (PUHAHCOBBIX AKTUBOB).
Nwmerorca B BUAY:

a) AMHaMMKa LeH Ha HeQTb. VI py6ib,
U OpasWIbCKUIT peas MpU3HAHBI ChIpbe-
BbIMM BamoTamu. Koadouiuent koppe-
ALY MEXRY KypcoM py6s K Bojapy u
neHamn Ha HedTh «Bpent» — -0,92, Mex-
Iy KypcoM peajia K IO/Iapy 1 LileHaMI Ha
He(Tb «BpenT» - -0,9%. T. e. pocT LieH Ha
HeTh BBI3BIBAET YKpeIUIeHMe Py6st Min
peama K pomnapy (majieHue KOIuM4ecTBa
pyOneit unu peanos sa gonnap). V1, Haobo-
POT, CHIKEHVE 1leH Ha HeTh IPUBOAUT K
ocnmabneHno py6a wim peana K HOIapy
(yBenmnueHne KonudecTsa pyoeit nmm pe-
aJIOB 3 JJOJUIap);

6) >KecTKast CBsA3b AMHAMUKI PYO/Is U
Opasnibckoro peaa. To ecTh MHBECTOPBI
(nx Tpeitepsl), HaOMOKAA TY WM MHYIO
IMHAMMKY Ha OfHOM pbiHKe BamoT (Poc-
cun wiu Bpaswmnn), HemsOexxHo Ipen-
[IO/IATAI0T, YTO APYTOi PHIHOK IIOBTOPUT
9TO OBIDKEHNE 1, COOTBETCTBEHHO 3TOMY,

21 PacueTbl No AaHHbIM 3a neprog ¢ 22.06.2012 no 29.09.2017, nxaekc RTS (8 gonn. CLUA), nHaekc BOVESPA (nepecumtan 8 gonn. CLUA),
LieHa Ha HedTb «bpeHT» (ICE), Bloomberg (Ha 0cHOBe AHEBHbBIX AaHHbIX Ha KOHEL, TOProOBOro AHS).

22 PacyeTbl MO TOW e METOAMKE 1 3a TOT XKe Nepuos BpemeHw.
23 PacyeTbl MO TOW e METOAMKE 1 3a TOT e Nepuos BpemeHw.

24 PacyeTbl Mo AaHHBIM 3a neprof ¢ 22.06.2012 no 29.09.2017, Bloomberg (Ha ocHoBe AHEBHbIX JaHHbIX Ha KOHEL, TOPrOBOrO [HA).



OUTLINES OF GLOBAL TRANSFORMATIONS

VOLUME 11, NUMBER 1, 2018

«IIOKYIAT» mnn «mpopant». Koaddu-
LMEeHT KOppersunu pyos u 6pasmibCKo-
ro pearna — 0,94%;

B) TPETbA 110 3HAYEHNIO JEeTEPpMIHAH~
Ta — Kypc mostap/espo. Koadduiment
KOppeaLuu MeX/y KypcoM py6is K Joi-
7apy ¥ KypcoM pomnapa K espo — -0,72,
MeX]y KypcoM peana K Jo/Iapy U lieHa-
My Ha HepTb «bpeHT» — -0,74%. IT0 03Ha-
JaeT, YTO YKpeIUIeH e JoIapa K €BPO BbI-
3bIBaeT ocnabseHme py6s u peana K 50j-
Napy U Ha0OOPOT.

9TV NPUYNHHO-CIIEICTBEHHbIE CBA3N
y>Ke 6onbire 20 s1eT 3a/I0)KEHBI KaK JieTep-
MMHAHTbl B IIOBE€NEHVN KPYIITHbIX VHBE-
CTOpOB-Hepe3ufieHToB. OHN «IlepefaHbl»
" YKOPEHW/IVICh B MbIIIJIEHVIN I BHYTPE€H-
HUX MHBecTOpoB B Poccun u bpasunnu -
KOPIOPATUBHBIX, (PMHAHCOBBIX MHCTUTY-
TOB, PO3HMYHBIX, COCTAaB/IAs CaMy TKaHb
UX eXEIHEBHBIX pelIeHMiT IO IMOKYIIKe-
mpopake GUHAHCOBBIX akTBOB. OHNU Ha-
JIO/ITO COXPAHAIOT XapakTep (puHaHCOBBIX
poeiHKOB Poccum u Bpasmnmum Kak cnexy-
JATUBHBIX, BBICOKOCKOPOCTHBIX, HE CBS-
3aHHBIX C HOPTQENbHbBIM MHBECTHPOBaA-
HMEM Ha J[JIVMHHbIX BPEMEHHDBIX OVCTAH-
OMAX, IIOTHOCTBIO 3aBUCAIINX OT BHEII-
HuX (akTopos. JJal0T BOZMOXXHOCTH IIPO-
THO3MPOBATb X AMHAMMUKY, PUCKHU, CIO-
COOHOCTH BBISBIBATb PETy/LIPHBIE 9KOHO-
MUYecKye KpU3YUChL

Takme Mopmenu NOBeNEHNMS WMHBECTO-
POB, BCTPOEHHBIE B MUPOBBIe (DUHAHCHI
(Poccus m bpaswnms — yacTHble NpuMe-
PbL), TO/DKHBL O6BITH 06bEKTOM TpaHchOp-
Manmnif, «CO3MIATENbHOTO Pa3PYIIEHNUA»
CO CTOpPOHBI SKOHOMMYECKMX BJIACTet,
eC/IM OHU CTPeMSATCA CO3[aBaThb B CBOUX
CTpaHaX KpyIlHbI€ Pa3BUTbIE (bMHaHCOBI)Ie
PBIHKM, MIMeolye rmobaspHOe 3HAUeHMe
U IPUHOCAIIYE UHBeCTULIMA IJIA POCTa U
MOJI€pPHMU3ALNN CBOMX 9KOHOMUK.

25 PacyeTbl N0 TOM e MEeTOAMKE 1 3a TOT Xe Nepuoz BpemeHu.

Bno>xeHns B akuMM U BajllOTy Ha PbIH-
kax Poccum u Bpasunum yxe deTBepThb
BeKa  pacCMaTpUBAIOTCA  I[TIOOA/IbHBI-
MJ VMHBECTOpaMM KaK BbBICOKOCIIEKY/IA-
TUBHbIE, OYEeHb PMCKOBaHHBIe. Bo MHO-
TOM OCYIIECTB/IAITCA B paMKax oOIlepa-
UUII K3PPU-TPEJ], WIM BHYTPUJHEBHO-
o CKajbnupoBaHms. B aTux pamkax ¢yH-
JaMeHTaJIbHBIIl aHa/lIu3 PBHIHKOB OOBIYHO
MMEET BTOPOCTEIIEHHOE€ 3HaueHue. Ipy-
60 roBOps, MHBECTOPHI B OOJbLIEN Mepe
BKJ/IQJIbIBAIOTCA B «CTPaHy», B «CaM PbI-
HOK» B I|e/IOM, B HOPTdenu 13 aKIuil He-
CKOJIDKUX KPYITHEIIINX SMUTEHTOB, Gop-
mupytomux 80-90% o6opoTa pbIHKa, B
(OHMIOBBIN MHAEKC VY B HECKOIBKO KOM-
MIAHUII — «TapreToB» (IIe/IEBBIX JJIA CIle-
KYJIATUBHON UTphI). PRIHKM OYeHb BOMa-
TUIBHBI, Y aKLuil — 6ojblrast obopaunBa-
emocTp. Dopmuposanme mnoprdeneir u3
aKIWIT ¥ Ba/MIOTHI Ha JJIMHHBIN CPOK (T/e
KaK pa3 O4eHb Hy)XeH (yHIaMeHTa /IbHbII
aHa/IM3 Ha MaKpoO- ¥ MUKDPOYPOBHAX) Ha
TaKMX PbIHKaX, Kak Poccusa n bpasunns,
UTpaeT BTOPOCTENIEHHOE 3HAYEHME.

B aroit cBsA3M moka B pyHIAMEHTAIb-
HBIX (paKkTopax (TeOIONUTUKA, AUHAMU-
Ka S5KOHOMMKI, €€ CTPYKTYypa, MeXCTpa-
HOBBIE CBS3Y, IIONIOKEHME CUCTEMHO 3Ha-
IMMBIX KOMITQaHUIL U T. I1.) He IPOVCXOAUT
KPYIIHOI fecTabunmsanny, KOHBIOHKTY-
pa ¢uHaHCOBBIX pbIHKOB Poccum u Bpa-
3M/IMY OCHOBBIBAE€TCS Ha MOJIENIAX IIOBe-
IeHUsA MHBECTOPOB (OHM PacCMOTpPEHBI
BbIIIE), /11 KOTOPBIX OHU CKOpee ABJIA-
10TCs1 GOHOBBIMUL.

26 PacyeTbl No faHHbIM 33 nepuoA ¢ 22.06.2012 no 29.09.2017, Bloomberg (Ha OCHOBE AHEBHbIX JaHHbIX Ha KOHEL, TOProBOro AHA).
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AHHOTAIIMA. Ilonumuka Kunpckux
enacmeil, HANPAB/IEHHAS HA NPUBTIEHeHUEe
UHOCHPAHHO020 KANUMana, umeem eny6o-
kue ucmopuueckue kopHu. Co30a6 2ubxy0o
HAJI0208Y10 CUCIEMY, Yie 6 nepevie 2000l
cyujecmeosanus Kunpa kax Hesasucu-
MO020 20cydapcmea Kunpckue enacmu cy-
Menu npueseub HA OCMPOS MHOLOUUCTIEH-
Hole 3apybedcHole CYO0X00HbIE KOMNAHUU,
a 8 1970-e e2. Kunp ymeepousncs 6 ponu
pe2uoHanvHo20 PuUHAHCO8020 Xaba, uepe3
KOMOpbILi 0CYULeCmeninocy KoHOMUYe-
cKoe cOmpyoHUHecmB0 Mexy CrpaHamu
3anada u Bnuxcrezo Bocmoxa. Haubono-
wuti pacysem Kunpa npuwencs na 1990-
e - 2000-e e2., koeda 6nazodaps 6nazonpu-
AMHOMY PeHUMY HAT020007I0HEHUS, KOH-
PudeHyuanvHoCMu COBePUIEHUS COETIOK,
yoauHomy zeozpaguueckomy pacnosuoxce-
HU10, 0071e24eHHOMY 8U3080MY PENIUMY U
pAdy Opyeux akmopos ox cman enas-
HOUl nepesanouHoti 6a3oil 05 Kanumana
u3 cmpan Bocmounoii Eeponwi, npexcoe
8ceeo — u3 Poccuu. Odnaxo 6yoyujee Ku-
npa kaxk MeioyHapooHozo UHAHCO8020
uenmpa Haxooumcs noo éonpocom. I1oo
oasneruem EC, OSCP u psoa omodenv-
HbIX CPAH KUNPCKUe 671aCtU 8biHYHOe-
Hbl NPUBOOUMb CB0€ HATI02060€ 3AKOH00A-
MenbCmeo 6 cOOMmeemcmaue ¢ MexoyHa-
POOHBIMU HOPMAMU.

HezamusHoe 6030eticméue HA UHBECTNULU-
OHHDLTL UMUOIN CINPAHBL OKA3AT HAUUOHATID-
Holil 6anxosckuti kpusuc 2012-2013 ez., 3a

KOMOPbIM N0Cne008anU KPAx KpynHeiuiux
HAYUOHATILHBIX OAHKOB, pe3Koe YXyouleHue
MAKPOIKOHOMUHECKUX NoKa3amernei u ocy-
wjecmeneHue NpAsUMenbcmeom psoa pe-
popm, 00vEKMUBHO CHUNABUUX NPUBTIe-
kamenvrocmov Kunpa 6 enazax xomnanuil
MeHOyHAPoOHo20 6usHeca. B amux ycno-
BUSAX KUNPCKUE 871CMU NPEONPUHANIU PO
Mep, HANPAsIeHHbIX HA HeOONyujeHue Om-
MoKa UHOCMPAHHO20 KANUMAnA, 6Ki0-
4as ommeHy Haoea HA HeOBUNUMOCID 8
Hunom onde, npoodneHue aveom Ons HO-
8bIX HAJI0208bIX Pe3UOEHINO06 U B6e0eHUs
YHPOULeHHOTI Npouedypol npedocmasieHue
KUNPCK020 2paxc0ancmea 3a UHEeCHUuULL
Brazooapss amum Hososeedenusim Kunpy
Y0anoch He MOIbKO COXPAHUMb UHMeEPec O
cmoponvt THK poccutickozo npoucxosice-
HUS, HO U NPUBTIEHD UHBECTNULUL MATIbIX U
CpeOHUX KOMNAHULL, 8 Nepeyio ouepeds — pa-
bomarousux 6 cepe UHPHOPMAUUOHHO-KOM-
MYHUKAUUOHHBIX EXHONIOZUT.

K/IIYOUEBBIE CJIOBA: Pecnybnuka
Kunp, npsamovle unocmpanmvle uHeecmu-
Uuu, UHBECMULUU 6 HEOBUNUMOCb, 0p-
wopul, 0e0PUIOPUIAUUS. KOMIAHUU MeNC-
0yHAPOOHO020 Ou3Heca, POCCULiCKO-KUnp-
cKue c6513U

I BTUTUPOBAHVIA: Kamans FO.10.
(2018). Peciy6muxa Kumnp kax mepesanod-
Hasi 6asa [y MHOCTPaHHOIO KaINTajIa.
Konmypuv enobanvhvix  mpancgopmarui:
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ABSTRACT. The policy of the Cypriot au-
thorities, aimed at attracting foreign capital,
is deeply rooted in history. Having created a
flexible tax system, since its first years as an
independent state Cyprus has managed to
attract numerous foreign shipping companies
and in the 1970s it turned into a regional fi-
nancial hub through which economic cooper-
ation between the countries of the West and
the Middle East was carried out. The Cypri-
ot economy flourished in the 1990s — 2000s,
when thanks to favorable taxation regime,
transaction confidentiality, convenient geo-
graphical location, eased visa regime and a
number of other factors it became the main
transit point for capital from Eastern Europe,
first of all - from Russia. However, the fu-
ture of Cyprus as an international financial
center is in question. Under the pressure of
the EU, OECD and a number of individual
countries, the Cypriot authorities are forced
to bring their tax legislation in line with in-
ternational standards.

Negative impact on the investment image
of the country was rendered by the nation-
al 2012-2013 banking crisis, followed by

the collapse of the largest national banks, a
sharp deterioration in macroeconomic indi-
cators and the implementation by the gov-
ernment of a number of reforms that affect-
ed the attractiveness of Cyprus in the eyes of
international business companies. In these
circumstances, the Cypriot authorities have
taken a number of measures aimed at pre-
venting the outflow of foreign capital, in-
cluding the abolition of the property tax in
the housing stock, the extension of benefits
for new tax residents and the introduction
of a simplified procedure for the granting of
Cypriot citizenship for investments. Thanks
to these innovations, Cyprus managed not
only to retain interest from TNCs of Rus-
sian origin, but also to attract investments
of small and medium-sized companies, pri-
marily those working in the field of informa-
tion and communication technologies.

KEYWORDS: the Republic of Cyprus, for-
eign direct investment, investment in re-
al estate, offshore, deofshorization. interna-
tional business companies, Russian-Cypriot
relations
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«O¢urop» — 3TO IIEPBOE CIIOBO, KOTO-
poe IIPUXOANUT Ha M IIPYU XapaKTePUCTIKe
crmoxxuBIIerica Ha Kumpe sKoHOMM4yecKon
Mopenu. Ha caMmoM ocTpoBe OHO yHoTpe-
6rsteTcst HedacTo. Bo Bcex odumimambHbIX
JOKYMEHTaX IOAYEPKMBAETCA, YTO K]/[Hp
odiopoM He ABJAETCA, a NEVICTBYIOLE
B CTpaHe Ct)I/IprI, paHee Ha3bIBaBIINE-
cst «odriopHbIMI», ¢ 2004 T. Gurypupy-
10T 1o 60see 61ar03BYYHBIM TEPMIHOM
«KOMITAHUYM MEXJYHapOJZHOro Om3Heca»
(Orphanides, Syrichas, 2012, p. 24). I/ Ha
9TO eCTh Cepbe3Hble OCHOBaHus. VcTopn-
veckn Kump pasBuBajcs He KaK «K/Iaccu-
qecKnii» oQIIop, a KaK HU3KOHATIOroBas
IOPUCAMKLNSA, KOHKYPEHTHbIE IIpeuMy-
1[eCTBa KOTOPOIt ObUIN CBSA3aHBI He TOJIb-
KO C 6HaFOHpI/IHTHbIM PEXKMMOM Ha/IOT'00-
6710)KeHNsT U KOH(UAEHIIMATPHOCTBIO CO-
BepIIEHNsI CHENOK, HO 1 C Apyrumu ¢ax-
Topamu (yraqHoe reorpaduieckoe pacro-
JIOXKEHMe, Ha/l4ye 0COOBIX OTHOLIEHMII C
PSZIOM CTpaH U Ip.).

Mepbl 1O TIpUB/IEYEHUIO MEXJyHa-
POLHOro OM3HEcCa CTaaM OCYILECTB/IATH-
CA KMIIPCKMMU BJIACTAMMU C IIEPBBIX JIET
cymecTtBoBaHMs Kumpa Kak He3aBUCH-
MOro rocygapcrsa. B 1963 r. 6bu1 IpuHAT
PAL 3aKOHOB, yCTaHAaB/IMBaBIIMX JIbIOT-
HBIJI Ha/JOTOBBINI PEXUM [JIs KOMMepYe-
CKUX CYJOXO[HBIX KOMIIaHmii. bmaropma-
pst aToMy odeHb ObicTpo Kump Boruern B
YNCTIO TMAUPYIOLINX CTPAH C «yFOOHBIM»
(rmarom, mpeIaralOIUX CYHOBIANENb-
IJaM HU3KVe HaJIOTOBble CTaBKM, HEOOIb-
IIe PericTpaIyioHHble COOPDI, IPOCTYIO
IpOLENYPY PETUCTPALMY, Y HE TIPebsiB-
JIAOIINX HUKAKNX Tpe6OBaHI/H7[ B OTHO-
HmIeHNN TpaXOaHCTBa YICHOB JKMIIaXKa.
Ha cerogusaurauii genb Kunp pacnonara-
eT TPeTHMM II0 Be/IMUUHE TOPTOBBIM (I0-
tom B EC 1 pasButoit moproBoii nudpa-
CTPYKTYpOIt'; BK/IaJ, KOMMEpPYECKOro Cy-
TOXOZCTBA B 3KOHOMMKY CTPaHbI COCTaB-
nseT nopagka 7%.

Kypc Ha npespamenne Kumnpa B Mex-
LyHapOAHbBII (MHAHCOBDBI ¥ JIETOBOI
LeHTp ObUT mpopo/mKeH B 1970-e TOfBL
Brop>keHue TypelKux BOOPY>KEHHbBIX CUJI
Ha OCTPOB ¥ OKKYTIAIVsl CEBEPHOII €T0 Ja-
CTN IIpUBEIN K TAXKEIOMY 3KOHOMMYE-
CKOMY KpHU3NCY U 3aCTaBUJIN IIPaBUTEIIb-
¢TBO B 1975 1 1977 IT. IPUHATH HOBbIE Me-
PBL, CTUMYNIMPYIOIINE IPUTOK MHOCTPAH-
HOTO KanmTana. B wacTHOCTHM, ObUIM BHe-
CeHbl IIOIPABKM B HAJIOTOBOE 3aKOHOMA-
TEeNIbCTBO, B COOTBETCTBUM C KOTOPBIMMU
IIsT KOMIIAaHWIT MEXIyHapOJHOrO OM3He-
ca BBOZIMJICS HUSKMIT (HO He HYJNIEBO, KaK
B «KJIACCMYeCKUX» ogIropax) Kopropa-
TUBHBII Hajor B pasmepe 4,25%. Otme-
TUM, YTO CTaBKa Ha TPaHCHAI[MOHAJIM3a-
IIMI0 9KOHOMUKI 1 Pa3BUTHE PbIHKA (u-
HaHCOBBIX yC/IYT — 3TO HE€ KUIIPCKOE N30-
OpeTenne, a obIue TPeHN, XapaKTePHbII
I71s1 HeOOJIBIINX OCTPOBHBIX TOCYAAPCTB,
KOTOpbIE€ B YCIOBUAX JEMHIYCTPUAIN3A-

1 Yroupyeio Matagopwy, Emkovwvidy kat Epywv. URL: http://www.mcw.gov.cy/mcw/dms/dms.nsf/eu_gr/eu_gr?OpenDocument

(Accessed: 15.12.2017).
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MM YU 3aKaTa TPAAMIMOHHBIX OTpaciei
HApOJJHOTO XO3ICTBA ObIIN BBIHY>K/IEHDI
dhopMUpOBaTh HOBYI 9KOHOMUYECKYIO
Crenyannu3aluio.

bnaropaps Ha/lOroBbIM JIIOTaM U CO3-
OAHMIO TpMB/IEKATETbHON MHCTUTYLU-
OHAJIBHOW Cpefibl M/IA BefieHNA OusHeca
Kumnp cymen npusieyb MHOXKECTBO 3apy-
6eXHBIX KOMIIAHUI, KOTOpbIe BeMu Jes-
TEeJIbHOCTD B cTpaHax BocTounoro Cpenn-
3eMHOMODBS1. B 0CHOBHOM 9TO ObIIN KOP-
rmopauyy 13 CTpaH 3amajHoi Espomsr,
VMeBIlVe NHTepechl Ha bmkaem Bocro-
Ke, 11 O/IVDKHEBOCTOYHbIe KOMITAaHWUM, JIA
KOTOpBIX paborarb Ha Knmpe 65110 yro6-
Hee 11 6e3oIacHee, 4eM y ce0s Ha ponMHe
(McKee D. et al, 2000, p. 181-182). Hema-
JIOBXHYI0 pO/lb B CTaHOBIeHMM Kumpa
KaK pPErMOHaIbHOTO (DMHAHCOBOTO Xa-
6a cpirpana HauaBuIascsa B 1975 r. u pac-
TAHYBLIAACA Ha 15 JIeT rpa’kJaHcKas BO-
itHa B JImBaHe — cTpaHe, paHee ObIBIIEN
[JIaBHBIM GaHKOBCKMM LIEHTPOM apabckKo-
ro mupa. B 1970-e rr. na Kumnpe chopmn-
poBajach BIMATENIbHAs JMBaHCKad [ua-
CIIOpa, MHBECTUPOBABILIAA 3HAYMTE/IbHbIE
CpenCcTBa B pa3BUTHE KUITPCKOI 9KOHOMU-
KI. B HacTosIIee BpeMsA Ha OCTpOBe IIPO-
JKMBAIOT mopsAnka 20 ThIC. BBIXOALIEB U3
JluBaHa M paboTaloT 9 NMMBAHCKUX OaH-
KOB; IMBaHIIbl IIOKYNAaIOT HEABVDKMMOCTD
Ha Kumpe u nomyyaroT KUIIPCKuMit BUJ Ha
SKUTEIbCTBO 33 IHBECTUIINIL.

ITocne pacmaga coLmanIUCTUYECKON
cucreMbl Kuip crajn IJIaBHOI IlepeBa-
JI0O4HOI 6a30J1 I KallMTala U3 IOCTCO-
BETCKUX CTpaH, B IIepByIo ouepenb — Poc-
cutickoit ®Penepanuy u Ykpaussl. TecHbie
KOpIopaTBHbIE CBA3V BO3HUK/IN HE Ha
IIyCTOM MeCTe: BO BpeMs XOJIO[HON BO-
itHpl Cosetckuit Coros n Kumnp akTuBHO

B3aMIMOJEICTBOBa/MM B ITOUTUYIECKO,
9KOHOMMYECKON U TyMaHWUTapHOI cde-
pax’. IlomMruyeckoMy auanory B HeMma-
JIOit CTEeNeHM CIIOCOOCTBOBAJIO TeCHOE CO-
TPyAHNYIECTBO Ha HapTV[f/IHOM YpOBHE —
mexy KIICC n IIporpeccusHoit mapTu-
eit Tpygosoro Hapoga Kumnpa (AK9JI), xo-
TOpas [0 CUX IOp ABJAETCA OFHON X ca-
MBIX BIMATENbHBIX MOIUTUYECKNX CUJI Ha
ocTpose’.

B 1982 r. Kump Bomen B 41C/I0 CTPaH,
¢ xotopeimu CoBercknit Cor3 TMopmM-
can cormamenne «O6 M36eXaHUM [BOI-
HOTO HaJIOr000/I0XKeHMs JOXO[0B U UMY-
mectBa». Cpasy mocne pacrnaga CCCP
KUIIPCKME BJIACTU IPEeSOCTaBUIM TPaXK-
maHaM Poccrnu 6e3BU30BBIIT BbE3N Ha Tep-
PUTOPMIO CTPAHBI (BU3OBBIN PEXUM OB
BBefleH b B 2004 1., 1mocie BCTYIUIe-
Hua Kunpa B EBpocoros, ogHako s poc-
CMAH JIeJICTBYeT yIpOLIeHHas IpoLenypa
BbIauM Bu3). boyblolt nHTEpec poccuit-
ckoro 6m3Heca K mcronp3osannio Kumpa
B Ka4ecTBe «HAJIOTOBOI raBaH» ObIT OT-
MedeH yxxe 1992 1., korzma Bcero 3a 10 me-
CsALleB POCCHAHAMU ObIIO 3aperucTpUpo-
BaHO 6osee 300 OIIOPHBIX KOMIaHMIt".
ITpn aToM MHOTHMe M3 STUX KOMIAHUI (a
TaKOKe KMIIPCKUX 6aHKOB, pabOTaBIINX Ha
Kumnpe), kak HEOTHOKPATHO OTMEYAJIOCh B
3apyOexXHOI Ipecce, CIY>KUIN «IIpaded-
HOI» I OTMbBIBAaHNA J[IeHeT, HaXKUTBIX
HEe3aKOHHBIM ITyTeM.

Jpyroit cTpaHON, OCYIIeCTB/IABLIENH
¢uHaHCOBBIe omepanuy depes Kump B
1990-¢ 1., ctama FOrocnasus. ITo gaHHBIM
Ha 1995 1. cepbamu u YepHOTOpLHAMM OBI-
JI0 3aperNCTPUPOBAHO NMopsAgKa 500 KoM-
HaHWil, KPYIHeilllne I0rocaBckue OaH-
K1 OTKpbUIM Ha Kunpe CBOM IIpefcTaBm-
TenbcTBa. HekoTopble m3 HMX OblIM Ha-

2 Melakopides C. On the “Special” Nature of the Russia—Cyprus Relationship. Russian International Affairs Council. 2017. URL: http://rus-
siancouncil.ru/en/analytics-and-comments/analytics/on-the-special-nature-of-the-russia-cyprus-relationship-/ (Accessed: 21.01.2018).
3 MHorvie uneHsl AKSJT (B Tom uncne npesuaeHT Pecnybnukin Kunp 8 2008-2013 rr. Aumutpurc Xprctopurac), nonyunni obpasosaqvie

8 CCCP v cBOGOAHO rOBOPAT NO-PYCCKM.
4 Off-shore Ha Kunpe. Kommepcarm. 19.10.1992.



KOHTYPbI [IOBAJIbHbIX TPAHCOOPMALIIA

TOM 11, HOMEP 1, 2018

MpAMYIO CBSI3aHBI C IOTOC/IABCKUM IIpa-
BUTENbCTBOM U MCIIO/Ib30BAa/NINUCh, CPeln
IIpOYero, Ijid BeJeHNs TOPTOBBIX Ollepa-
LMIA, BK/IIOYas 3aKYNKy BOOPY>KEHUI B
o6xop feitcTBoBaBIINX Ipotus HOrocma-
BUM MEX/YHApOJHBIX CaHKUMIL. B cBs-
31 ¢ 3TUM Kunp HeOJHOKpPaTHO CTalIKu-
BaJICSI C OOBMHEHMSAMU B COTPYIHUYECTBE
C HeyTOJHBbIM CTpaHaM 3allajia pe>XKMMOM
C. Murnomesny. B gacTHOCTH, ITpefcena-
Te/lb NMAp/IAMEHTCKOr0 KOMMTeTa 1 Oyay-
mumit npesusienT Kunpa T. Ilamagomynoc
6pu1 ymudeH CIIIA B ToM, 4TO IpUHA/Ie-
XKaBIIas eMy QUpMa CIy>XWUIa <IIMPMOT»
1 cepbckoro 6msHeca’.

Takum ob6pasom, B 1970-1990-e rr.
Kunp cymen B monHol Mepe BOCHO/Ib30-
BaTbCsI CBOMM TeorpapuyuecKuM MOIoXKe-
HIEM, a TaK)Ke TeCHbIMU 3KOHOMMUYECKM-
MI U HOTUTUYECKUMU CBA3AMU CO CTPa-
Hamu bnmxHero Boctoka, bankaHcko-
ro mnomyocTpoBa um Bocrounoit Espormsi,
U CTaTb BOCTPeOOBAHHON HOPUCHUKIIN-
et st pabOThI MHOCTPAHHBIX KOMITAHMIL.
Bospociryio ponb CTpaHbl B MeXZIyHa-
POIHOM JBVDKEHUM KallMTasa Jydile Bee-
IO WUTOCTPUPYET CTATUCTMKA TIO ABYDKE-
HIIO NIPAMBIX MHBECTULMIL: ecnu B 1996 T.
naxomienHsie Kunpowm I[N cocrapnsanm
0,3 mapg gomn. CHIA, to B 2003 1. (Haka-
HyHe Bcrymwienus B EC) - yxe 6,8 mpa.
Eme 6onee cTpeMuUTeNbHBIM OBUI POCT
KUIIPCKUX MHBECTULI, TIABHBIM UCTOY-
HUKOM KOTOPBIX SIBJIAIOTCA paHee BbIBe-
3eHHble Ha KuIp mHocTpaHHbIe KamuTa-
nel - ¢ 0,1 mapp 5o 2,1 MiIpg KO 32 TOT
Ke Iepuop’.

BmecTe ¢ TeM opueHTalA Ha IIPUBJIE-
YeHMe KallnuTaaa U3 CTpaH ¢ IepexXonHoit
5KOHOMMKOI1 ¥ MHOTOYJIC/IEHHBIE C/Tydan
ucnonb3oBaHus Kumpa pnsa neranmsa-
LU HeJleTa/IbHBIX JOXO/[0B ObLIN COpsI-

JKE€Hbl C OYEBUIHBIMM peNyTalMOHHBI-
MU usfiep>kKaMu. KpyIiHble 3amajHOeB-
porerickre KoMmauuy obxopmnn Kump
CTOPOHO, IPEJIIOYNTAL €My IOPUCHUK-
oumn, He Cl)I/II‘ypI/[pOBaBHII/[e B «9€pHBIX» "
«CepBIX» CIMCKAX O(IIOPOB ¥ MMEBIINX
60s1ee BBICOKMUII CTPAHOBOI PEITUHT (Ha-
npumep, Hupepnauper). [Touru Bce THK,
yIpaBjeHKe KOTOPbIMM OCYILeCTBILA-
erca depes Kump, — 3T0 KOMIAHUU U3
crpan 6sBurero CCCP. Hu opna n3 500
KPYIHENIINX KOMIIAHWI MUPa He MMeeT
mrab-kBapTupsl Ha Kumpe. IIpuxony Ha
octpos 3anagubix THK npensarcrsosano
TaK)Xe CPaBHUTE/IbHO HeOOJDIIOe YICIIO
HOANVCAHHBIX [JOTOBOPOB 00 136e>KaHuN
ABOIIHOTO HA/IOTr000/I0XKeH s, 6/1arofapst
KOTOPBIM MOXXHO OBIIO OBbI «CO3/jaBaTb
pa3BeTB/IeHHbIe CTPYKTYPHI, B KOTOPBIX
aKTUBBI, TeHEPUPYIOLIe [OXOAbI, HaX0-
IATCA B OHMX CTPaHaxX, LeHTPHI [iepyKa-
HUA aKTMBOB — B JPYTUX, COOCTBEHHU-
Ki — B TpeTbux» (Mupkus, 2014, c. 194).
Jlpyroii cepbesHblil HelocTaTok Kumpa -
cmaboe pasBUTUE PBIHKA CCYJHOTO Kally-
tama. Kunpckoit ¢poHpoBoit 6upske Top-
IyIOTCSI B OCHOBHOM HallMIOHa/IbHbIE (a
TaKKe rpeyecKue), I03TOMY POCCUIICKIe
KOMIIaHNM, IbITAalOUINECS IIPUBIE€YDb (1)]/[-
HaHCUPOBAHUY 33 PyOEXOM, IPOBOMSIT
pasMellleHue IIeHHBIX OyMar B JPyrux
cTpaHax. B nenmom cpegu ropucnuxmnmii ¢
6/1aroNpUATHBIM HATOTOBBIM PEXIMOM
Kump HaxonuTcs flaJleKo He Ha IepBBIX
POIAX, IO 00'beMY BXOJAIMIUX W MICXOM -
MIMX IPAMBIX MHBECTUILMI CYLEeCTBEH-
HO yCTymasd pARY APYTUX CTPaH U 3aBU-
CUMBIX TeppuTopuii (cM. Tabs. 1).
Oco6eHHOCTH HAJIOTOBOTO  3aKOHO-
JATeIbCTBA CTAAM OCHOBHONM IIPUYMHONM
(HapsAny ¢ HeoIlpefieNleHHOCTDIO MepCIeK-
TUB PEUHTErPALMM OCTPOBA), II0 KOTOPOIL

5 Cyprus Shores Wash Dirty Money. The New York Times. June 15, 1995. URL: http://www.nytimes.com/1995/06/15/world/cyprus-shores-

wash-dirty-money.html?pagewanted=all (Accessed: 15.12.2017).

6 UNCTADSTAT. Foreign direct investment: Inward and outward flows and stock, annual, 1970-2016. URL: http://unctadstat.unctad.

org/wds/TableViewer/tableView.aspx (Accessed: 15.12.2017).
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npouecc Bcrymnennsa Kunpa B EBporneii-
CKMII COI03 pacTAHY/CA Ha 14 nert. Ilogan-
Hag B 1990 r. 3as1BKa Obl/a IIPMHATA CIy-
CTsI TPM TOfA, OFHAKO fe-(hakTo Imepero-
BOpbI Ha4ya/MMCh Iuib B 1998 T. u rmas-
HBIM KaMHeM IIPeTKHOBEHMU CTaJI BOIIPOC
0 IOBBIIIEHN) KOPHIOPAaTUBHOIO HAJIOTa,
HAaXO/IMBILIErocs Ha ropaszo Oojee HM3-
KOM ypOBHe, 4eM B cTpanax EC. ITop maB-
nerneMm EC B 2002 1. Ha Knmpe 6pi1a po-
BefleHa MacuiTabHasi Hajmorosas pedop-
Ma, B paMKax KOTOpOJl Obl/1a TMKBUJUPO-
BaHa HajioroBas muddepeHIanusa Mex-
Iy MECTHBIMM KOMITAaHMAMMU U KOMIIaHM-
SIMJ MEXX/JYHapOZHOro OM3Heca: /ISl BCeX
HUX CTaja [elicTBOBaTh efyuHasA 10-mpo-
LIeHTHas CTaBKa. B To >ke BpeMs oT Hajlo-
TOB OCBOOOX/A/IICh TONTy4YeHHble Ha Ku-
mpe u 3a py6exxoM AMBUAEH[BI, IPUOBIIb
OT oIlepaLuil C aKUMUAMA U JPYTUMMU LieH-
HBIMI OyMaramiu, a Takxe HpUOBUIb, 110-
Jly4eHHast OT paboThl MOCTOSIHHBIX Hpef-

CTaBUTENbCTB 3a pybexom. 3a cyer mo-
BBIILIEHVISI KOCBEHHBIX HAJIOTOB KUIIPCKUe
BJIACTU CMOIJIVN CHU3UTDH CTABKU IIOJ0XO/[ -
HOTO HAjIora, 4TO JIO/DKHO ObIZIO TOBBI-
CUTDb I/IHTepeC K K]/[pr co CTOPOHI)I CI)I/ISI/I-
YeCKIX /LI, [VIAHUPYIOLINX CTATh €0 Ha-
JIOTOBBIMU Pe3N/IeHTaMI.

Hpyroit cBsasanHbll ¢ KumpoMm Bo-
IPOC, OCTAB/IEHHBIIT Ha IIOBECTKY B CBS-
3 ¢ ero BcrymienneM B EC, — 3To cospa-
HIfe MEXaHM3MOB II0 MeX/[YHapOZHOMY
00MeHy KOPIIOpaTMBHON ¥ (DPMHAHCOBOI
uH(popMarelt, B IEPBYIO0 O4epesb Kacas-
IIeJICsT KOHEYHbIX OeHnuIMapoB 3aper-
CTpI/IpOBaHHbIX Ha OCTpOBe IOpI/IIU/I‘-IeCKI/IX
mun. C TOYKM 3peHNs KUIPCKUX BIACTelt
61)17[0 Ba’XHO OTTHHyTb HPI/IHHTI/Ie COOT-
BETCTBYIOLINX Mep, YTOOBI He OTITYTHYTb
KOMITAaHMM MEXIYHapOXHOro OusHeca,
npexxze Bcero — poccuiickue (Ledyaeva et
al., 2013, p. 13), i1 KOTOPBIX OFHUM U3
[JIABHBIX MOTVBOM IIPUXOJa B 3Ty CTPaHy

2007 2010 2013 2016

(rpaHa

Bxopawwme | Vcxopawwme | Bxogauwme | Wcxopsume | Bxopswme | Ucxopawme | Bxogawme | Ucxopsiwme
ToHKoHr 1147889 | 1029048 | 1067520 943938 | 1352022 = 1240693 | 1591627 | 1527880
Cuuranyp 420877 346 292 632760 466129 896 946 613009 | 1096320 | 682404
Wpnanpua 203 683 150 060 285575 340114 408 780 535074 839563 832742
Hupepnaupbl | 767 456 945453 588077 968 105 779056 | 1147097 = 801136 | 1255954
bBO* 119 562 238597 264662 377280 507 341 592567 633706 866 764
f_a:'a"'a"”"' 98868 | 58635 | 149652 | 92488 | 225150 | 115340 | 353568 | 204992
Niokcembypr 137380 116252 172257 187027 111918 119296 245450 230037
Kunp 18191 9253 198097 | 197454 | 212897 @ 203225 | 171213 @ 169668
Manbra 11756 57183 129770 60 596 184387 80109 170221 65521

*BBO — bpuvTaHcKkue BuprvHckre octposa

WctouHuk: UNCTADSTAT. Foreign direct investment: Inward and outward flows and stock, annual, 1970-2016. URL: http://unctad-
stat.unctad.org/wds/TableViewer/tableView.aspx (Accessed: 15.12.2017).
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CTaJI0 COKPBITVE MH(POPMALUI O BJIafie/b-
Lax KOMITaHUI 1 ux goxopax. Hecmotpsa
Ha TO 4TO nocse B 2000-e rr. Kump B 3Ha-
YUTENbHONM Mepe aJaliTUPOBaJI CBOE 3aK0-
HOZIATe/IbCTBO K MEXIYHAPOSHBIM HOP-
MaM, MO0 HEKOTOpBIM BOIPOCaM OH OT-
CTauBajl CBOI TIO3UIIMIO, JaXKe PUCKY:A
ocTaTbcA B MeHbIIMHCTBe. OfMH U3 Ta-
KIX IpuMepoB — oTka3 Kumpa patndu-
uposars Konserunio OICP o 6opnbe
C TIO[IKYTIOM MHOCTPAHHBIX JJO/DKHOCTHBIX
JIML TIPY OCYLIeCTBIEHUM MEeXIYHapoj-
HBIX KOMMEPYECKIX CJIeTIOK.

Taxum ob6pasom, nporecc feodropn-
sanuy Kumpa oxasascs pacTsSHyT BO Bpe-
MeHu. B 2000-e IT. cTpaHa yIpounna csoe
HI0/IOXKEHVIe TIePeBAIOYHOI 6a3bl /11 MHO-
CTPAaHHOTO KallUTAaJIa, ¥ 00beM IIOCTYIIaB-
MIUX B CTPaHy MHBeCTULMI (PaBHO Kak
U VICXORALIMX KaIlMTa/IOBJIOXKEHNUI) Ipo-
momkan pactu. IIpaBma, aTOT pocT ObLT
00YC/IOB/IEH IIPEMMYIeCTBEHHO OfHUM
pexopsaiyM $akTopoM, a MMEHHO 3KO-
HOMUYECKMM nogbeMoM B Poccnmu. Yem
Oorade CTAHOBM/INCh POCCUIICKIE KOMIIa-
HUM, TeM 0osbiie GIHAHCOBbBIE TIOTOKU
may 4epes octpos. IIpu aTom peup mra
He TO/MBKO 00 MHBECTULMAX, «IIyTelle-
CTBYIOIMX 110 KPYTY», HO ¥ O POCCUIICKOM
KamuTase, KOTopblit yepes Kump Hampas-
JISUICSL B TPETbM CTPaHbl, B IIEPBYIO Ode-
penb — crpanbl CHI u bankanckoro nomy-
OCTPOBa, KOTOPBIE B IIEPBOM AeCATIIETUN
XXI B. cTany KpyNHBIMM ITOTy4aTe/TAMMN
poccuiickux ITVMN (Kysnenos, 2016).

B nepuon o muposoro ¢yHaHCOBO-
ro xkpusuca 2008 r. ycmelmiHoe pasBUTHE
sxoHoMuky Kurpa obecreynBanoch 6bl-
CTPbIM paclMpeHyreM 6aHKOBCKOIO CeK-
TOpa, CTPOMUTENbCTBA U OIepanuii ¢ He-
ABVDKMMOCTRI0. K Havamy Kpusyca Kump-
Ckyme O0aHKM aKKyMyIMpPOBalIM BecChb-
Ma 3HauMTe/IbHble KalMTalbl, KOTOPbIE B

2010 r. cocraBmmu 896% BBII, npn ToM
4yTo B cpefHeM 1o EC artoT mokasarenb
cocrassn Beero 357% (Stephanou, 2011,
p. 123). CBobopHbIe cpefcTBa HAIPaBIIA-
JIVICh Ha MIIOTE€YHOE€ KpeAUTOBaHNE, IIO-
TOrpeBaBlliee POCT «MbUIBHOTO ITy3BIPS»
Ha pbIHKe HeIBYKMMOCTH, IIeHbl Ha KOTO-
pyio ¢ 2000 o 2009 r. yBenmuunuch B 2,3
pasa (Hardouvelis, Gkionis, 2016), npu-
obpeTeHNe aKTUBOB 3a pybexoMm (Tak,
«bank Kumpa» cranm oCHOBHBIM BiIafieib-
1eM poccuiickoro «IOHmactpym banka» un
yKpanHckoro «ABTo3A36aHKa») 1 CKyII-
Ky «TOKCUYHBIX» OO/IMI ALl PYTUX FOCY-
JapcTB, BKovyasa [penuro.

[maBHBIIT yap 10 6aHKOBCKOII crcTeMe
ocTpoBa OblT HaHeceH B OKTsi6pe 2011 .,
KOI7Ia Ha CAMMMTE CTPaH €BPO30HBI ObIIa
TOCTUTHYTa JOTOBOPEHHOCTDb O CIIMCAHUMA
JaCTHBIMU UHBecTOpamu 6oyee 53,5% Ho-
MUHAJIBHOI CTOMMOCTU fonra Ipenun. B
pesynbrare 3Toro norepu «banka Kunpa»
cocraswmm 1,3 mipp, «Kumnpckoro Hapog-
HOro 6aHKa» — 2,5 MJIPJ, @ TPETHETO 110 Be-
marHe «XemneHnk banka» — 100 MaH eB-
po. YpoBeHb J[IOCTaTOYHOCTM KamuTaja
nepBoro yposHs «Kmmpckoro HapogHoro
6aHKa» yxe B Hadane 2012 I. yman HUxKe
noporosoit g crpad EC 9-niporjeHTHOI
OTMETKM, YTO IIOCTaBMJIO €0 Ha TpaHb
6aHKPOTCTBA 1 BBIHYAWIO IIPOCUTDH IIpa-
BUTEIbCTBO O IIPOBEIEHUN peKallUTaIN-
3aLMN.

bankosckuit kpusuc Ha Kumpe ycyry-
OJ15171Cs1 HEIIPOCTON CUTYALMEl! C TOCYAap-
crBeHHbIMM GuHaHCcamu. B 2009 r. B 6107-
>xete Kumpa, mo xpmsuca cBofuBIIEMCA
¢ mpodurrom, obpasoBancs geduiuT
pasmepoM B 6% BBII cTpanbl, KOTOpbIi
C Tex mop cran xponmdeckuM. Tocypmap-
cTBeHHbIi fonr Kumpa ¢ 2008 no 2012 1.
BbIpOC ¢ 48,9 mo 85,8% BBII, yTo npuse-
JI0O K pe3KOMY POCTY JIOXOFHOCTU KMIIP-
ckyx rocobmuranuit. Kpome roro, B mrone
2011 r. mpomsoIIa KPynHenasa B UCTO-
UM OCTpOBa TeXHOTeHHas KaTtacTpoda —
B3pbIB 00OEIPUITACOB Ha BOEHHO-MOPCKOII
6aze «IBanrenoc Oropaxncr, B pesybra-
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Te KOTOpPOro Obl/a Ha BpeMs BbIBeleHa 13
CTpOs KpyIHeNIIasa 3/1eKTPOCTAHLMNA, Ha
KOTOPOI1 BbIpabaThIBaioCh [0 MOIOBUHBI
Bceil oTpeb/IsIeMolt Ha OCTPOBE 37IEKTPO-
sHeprun (Bepemarnna, 2013, c. 125).

B kon1e Toro >xe roga Kumnp Ha n1bror-
HBIX YCIOBUAX (4,5% TOIOBBIX CPOKOM
Ha 4,5 roja) momyuua ot Poccun Kpeput
B 2,5 M/Ip[] €BpO. DT CPefCcTBa MOITIM Ha
BpeMsl 3a/1aTaTh OIOfKETHBIE «[IBIPbI», HO
ux ObUIO SIBHO HEJOCTATOYHO /IS PeKa-
myuranusanuu 6aHkoB. Ilocie Toro Kax B
mioHe 2012 r. arenrcrBo Fitch monmsmmo
KPEeOUTHBI PENITUHT CTPaHBI 0 YPOBHA
«BB+» (ypoBeHb KpeZMTOCIOCOOHOCTU
HIDKe JJOCTaTOYHOro0), Kurp ObI1 BBIHYX-
IieH 0OPaTUThCs 32 IIOMOIIBIO K «TPOTIKe»
KpeguTopoB — MeXXyHapOJHOMY BaJlioT-
HoMy ¢oHpy, EBporneiickoMy eHTpobaH-
Ky u EBpokomuccun.

JIbroTHBINT KpeanuT ObII IpesoCTaB-
7IeH, HO Ha JByX ycrnoBusx. Ilepsoe us
HIUX - CTaHJApTHOE [ BCEX CTPaH-
Io/Ty4aresiell TbIOTHBIX 3aliMOB — Iepe-
XOJ] K OTPaHMYNTENbHON OI0IKETHOI HO-
muTuKe. Bropoe ycmosue — craBuiee s
MHOTMX HEOXXMJAHHOCTBIO — BBeJeHMe
KUIIPCKMM IIPaBUTEIbCTBOM €[UHOBpe-
MEHHOT'O HajIora Ha 0aHKOBCKUe HeIo3M-
bl [To mepBOHAYa/IbHOMY BapMaHTy (Tak
Ha3bIBAEMBINl IUIAaH «A») IIOJ HelCTBUE
HaJIora IOAIafany Bce 0e3 MCKIoYeHns
IeTO3UTHl BHE 3aBMCUMOCTY OT (PUHAH-
COBOI1 YCTOMYMBOCTY TOTO GAaHKa, B KOTO-
POM OHM XPaHMINCh. DTO O3HAYAJIO, YTO
nomnmo «Kumpckoro HapogHoro 6aHka»
n «banka Kumpa» «cTpmxka» [Jeo3nToB
PacpoCTpaHAIach HA OTHOCUTENIBHO CTa-
6unbHbIN «XemIeHnK bank», a Takxke mo-
YepHUe CTPYKTYPbI U (puyImansl 3apybex-
HBIX 0aHKOB, pabOTAOLIMX Ha OCTPOBE.

CraBKa I10 HaJIOTy /ISl ME/IKMX BK/IafloB Ha
cymmy meree 100 ThIC. eBpO JODKHA OblIa
COCTaBUTD 6,75%, IA BKIA[OB, IPEBBI-
IIABLINX 3Ty BEIMYMHY, — 9,9%. UT0OBI He
TOIYCTUTb MAacCOBOTO CHATHA BK/IAJIOB,
BJIACTM CTPAaHbl OOBSABUIM O BBEJECHUU
6aHKOBCKUX KaHMKY/I U BpEeMEHHOIT 3aMO-
poske cuetoB (KBamumns, 2013).

OpHako IUIaH U3DBATUA [IeTIO3MTOB
ObIT PAaCKPUTUKOBAH KaK BHYTPI CTPAHBI,
HO 1 3a ee mpepenamu. Hanboree xectkue
KOMMEHTApMM IIOCTIef0BalIN CO CTOPOHBI
Poccun u BemukobpuraHum, rpaxmaHe
KOTOPBIX, HapAy C CaMMMMU KUIIPUOTaMMU,
OBV OCHOBHBIMI JIEP>KaTe/SIMI BK/IAZIOB
Ha Kumpe. Ilo croBam 6puraHckoro mpe-
mbep-munucrpa JI. Kamepona, mman «A»
1IeJI Bpa3pes C [ieliCTBOBABIIIell B CTpaHax
EC cucremoit crpaxoBaHusa BK/Iaf0B, KO-
TOpast ObUIa MpU3BaHa rapaHTUPOBATh CO-
XPaHHOCTb CPENCTB IpaXKAaH, obmajaro-
mux HebonpuMu cOepeskeHnsamMu’. Bax-
HO OTOBOPUTBCSA, YTO (OPMaIbHO HAJIO-
roo0/IoXKeHne [Ie03UTOB He IIPOTUBOpe-
YUJIO JeVICTBYIOIMM B CTPaHe 3aKOHOM
(BK/Mafpl CTPaxXyIOTCA Ha CITydalil mpeKpa-
LIeHNs IeATeIbHOCTY 6aHKa, a He OT Ha-
JIOTOBOJI TIOJIMTUKMU TOCYAApPCTBA), OfHA-
KO C TOYKU 3peHMs fyXa 3aKOHa 9TO ObI-
JI0 cepbe3HOe HapylleHNe ToCyfapCTBOM
B3ATHIX Ha ce0g o6g3arennseTs. Eie 6onee
pesKoe 3asBieHUe ObIIO CHETAHO Hpe3nu-
nentoM Poccum B.B. IlyTuHBIM, KOTOPBI
HasBaJjI pellleHMe 1o Kuipy «Hecrpasef-
JIMBBIM, HeHpogeCcCHOHANIbHbIM U OIac-
HBIM»®.

Ha ronocoBanum B mapiaMeHTe IIpo-
€KT HajIlora Ha JIeNO3UThbl IPOBAJINICH, U
IPAaBUTENIBCTBO MPUCTYIIWIO K pa3pabor-
Ke maaHa «b». Bo-mepBhIX, ToCynapcTBO
OCTaBI/IO B HEIIPMKOCHOBEHHOCTN IEIO-

7 David Cameron: Cyprus shows that Coalition's economic course is the right one. The Telegraph. 25.03.2013. URL: http://www.
telegraph.co.uk/finance/financialcrisis/9952639/David-Cameron-Cyprus-shows-that-Coalitions-economic-course-is-the-right-one.html

(Accessed: 01.12.2017).

8 [lyTH Ha3Ban BBedeHMe Ha Kunpe Hanora Ha BKnafbl onacHbiM peleHnem. B3engd. 18.03.2013. URL: http//www.vzru/news/

2013/3/18/624821.html (Jata obpateHus: 01.12.2017).
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suthl MeHee 100 TbIC. eBpo. Bo-BTOpBIX,
OT HaJIora 0CBOOOXKIanuch Bce OaHKM, 32
UCK/TIOYEHMEM TeX JIByX, KOTOpble OKa-
3a/IMChb B KPMU3UCHOM MOJIOKEHMUM. ITOT
IOYHKT OCOOEHHO Ba)KEH C TOUKM 3pe-
HUA NpUCYTCTBUA Ha Kumnpe kanurtana ns
crpad CHI, nockonbKy sHaYnTENbHAS €T0
YacTb HAXOAW/IACh B JOUYEPHUX OTHETIEHNU-
X ¥ GuInanax HeKUIMpCcKux 6aHkoB (poc-
curickue BTB, «ABTOBa36aHK» 1 «ITpomc-
BA3bOAHK», ykpamHckuit «IIpuBarbank»
u 1p.). B-tperpux, 66110 06'BsIBIIEHO O 3a-
IIyCKe IIpoLefypbl OaHKPOTCTBA BTOPO-
ro 1o BenuyumHe «KuIpckoro HapogHOro
OaHka». B-yeTBepTbiX, OblTa Hauara pe-
crpykrypusanya «banka Kumpa»: 37,5%
He3aCTPAaXOBAHHbBIX BK/IA/IOB ObUIM KOH-
BEPTUPOBAHBI B aKIuM 6aHka, 22,5% — 3a-
MOpPOXXeHBI (C MOC/IenyIoleil KOHBepTa-
et B akunn), 30% - BpeMeHHO 3aMo-
POXeHBI (C TOCTeAYIoMNM BO3BpalleHN-
AM BK/Ia[4MKaM C I0JIAaTaloLMMUCA TIPO-
IeHTaMn) u ocrasimecs 10% — pasmopo-
JKEHbI ¥ BO3BpAlIleHbI B IOTHOM 00beme’.

Kpax kpynueiumx Kumpckux O6aH-
KOB 1 IIpUHATBIe 1107 gasnenneM EC Oron-
JKeTHbIe Mepbl CIIPOBOLIMPOBANIN pe3Koe
yXyZllIeH)e SKOHOMUYECKOI CUTyalluy Ha
ocrpose: 1o gaHHbIM MB®, BBII crpa-
HbI B 2013 I. cOKpaTmica noutu Ha 6% u
emte Ha 1,5% B 2014 r. Ho momumo penec-
CUM TIPaBUTENbCTBO Kumpa cTONKHYNIOCh
C ellle OJHMM, He MeHee Cepbe3HbIM BBI-
30BOM — KPHU3UCOM JOBepUsA CO CTOPOHBI
KaK COOCTBEHHBIX I'P@XX/JjaH, TaK M MHO-
CTPaHHOrO 6M3Heca, KOTOPBIN TPafuLI-
OHHO o0ecrednBaj 3HAYNTENIbHYIO YaCTh
MIOCTYIIJIEHMII B TOCY[JapCTBEHHYIO Kas-
Hy. OcO6€HHO 9TO OTHOCU/IOCH K POCCUII-
CKOMYy OM3Hecy: 110 IaHHBIM Ha 2013 I. Ha
Kurpe 6b110 3aperucTpupoBaso 14,4 Toic.
KOMITaHUII, IMEBIIUX AKTUBHBIE «TOYKI»

B Poccum, 1 3TM KOMIIaHUM CUJIBHO 3aBM-
cemu OT pabOTHl KUIPCKON GAaHKOBCKOI
cucremsl (Xeriderr, 2013, c. 20-22). Muo-
rue SKCmepTsl BecHoit 2013 I. mporuosn-
poBajIyu, 4TO BCIELCTBME Kpaxa BefyLINX
kunpckux 6ankoB Kump 6onee He cmo-
KT UTPaThb POJIb KPYIHOTO (PMHAHCOBO-
IO LEHTPA, ¥ pOCCUIICKMI KOMIIAaHUY Ha4-
HYT UCKaTb 60Jee 6e30I1acHbIC HAaIOTOBBIE
raBaHn'’.

Henane>xHocTh 6GaHKOBCKOI  CUCTe-
MbI cTama Haubormee 0OCYX/aeMbIM, HO
OTHIO[Ib HE €JMHCTBEHHBIM PMCKOM [JiA
MHOCTPAHHBIX KOMIIAHMI, Befyux 6ms-
Hec depe3 Kump. [Ipyrum puckom, KOTo-
PBLIL TIOCTIe YPeTryIMpOBaHUA CUTYaLU! B
6aHKOBCKOM cekTope (IIOCTIefHIe orpa-
HIYEHNA Ha IlepeMellleHye KalluTaaoB 3a
rpaHuIy ObUmM CHATHI B ampene 2015 r.)
BbIIIIe/I HA IIepPBBIil IJIaH, CTA/IO0 IOCTEIeH-
HOe y>KeCTOUYeHMe Ha/IOTOBOI'0 3aKOHOJA-
TeNIbCTBA CTPAHbI B COOTBETCTBUM C Tpe-
6oBannsamu EC. Kak npasuio, atu usme-
HeHM: YBA3BIBANINUCh C IpoBoAMMOIT Ku-
IIpOM PECTPUKTUBHON IOIUTUKON, HO
(daxTudecku pedb HUIA O HPORO/DKEHUMN
IIPOBOAVIMOTO bplocceneM Kypca Ha rap-
MOHN3AIMI0 HaJIOTOBBIX 3aKOHOJATEeIbCTB
CTpaH — uileHoB EBpoco03a 1 npoTUBO-
TeliCTBYe OTMbIBAHUIO [IeHeT.

BripunyTble EC Tpe6oBaHus K KUIIp-
CKOMY IIPaBUTEIbCTBY BKJIIOYA/IM IIOBBI-
IIeH)e Ha/Jora Ha MMYIIEeCTBO, aKIM30B
Ha a/IKOTO/Ib, TabaK ¥ OeH3NH, [OCTeIeH-
Hoe nosbitieHne HIC Ha 2 1. 1. 11 yBemnu-
yenne ¢ 10 go 12,5% cTaBKy KOpIopaTnB-
Horo Hajora. Kpome Toro, KUIIpcKue Biia-
CTH B3s/1U Ha cebs 00sA3aTe/IbcTBA HAayaTh
paboTy Haj BCeoOOBEMTIONIVM II/TAHOM Ha-
JI0roBO¥I pehOpMbl, HAIIPaB/IEHHOI Ha I10-
BbllIeHMe 3(QeKTUBHOCTN cHOpa Halo-
roB. Haubornee f1cKycCOHHOIT 13 HAJIOTO-

9 Agreement of TROIKA and the Republic of Cyprus. ARTUS. 09.04.2013. URL: httpsy//www.artus.at/blog/situation-in-zypern (Accessed:

01.12.2017).

10 Kvnp BO3MecTWT moTepu POCCUICKVX BKNapumkos akumammn Bank of Cyprus. PUA Hosocmu. 19.06.2013. URL: https:/ria.ru/

economy/20130619/944363503.html (Accessed 01.12.2017).
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BBIX pedopM, 6€3yCTIOBHO, CTAIO MOBbIILIE-
HIIe Hajlora Ha IIPUObUIb KOPIIOPALIl, T10-
CKOJIDKY €TI0 HU3Kas CTaBKa ABJIIACDH Off-
HVM W3 TJIaBHBIX (1)aKTOp0B, TIIpYIBJIEKAB-
IIMX Ha OCTPOB MEX/[YHAPO/HBIIT O13HeC.

Opnako mo Mepe mpeononenus Ku-
IIPOM IOC/IeACTBUI KpU3Mca IPaBUTENIb-
CTBO CTPaHBl CTAJI0 BHOCUTb KOPPEKTU-
Bbl B HAa/IOTOBYIO IIOJIMTUKY, HaIllpaBJ/IeH-
Hble Ha IpUBJIeYeHNe J[IONOTHUTEIbHBIX
MHBECTUIIMIT U3-3a pyOexa, jaKe HeCMO-
TPs Ha TO, YTO HEKOTOPbIE 3 HUX BCTpe-
YajIy KPUTUKY CO CTOPOHBI TAPTHEPOB 110
EC. CaMbIM pafVKanbHBIM U3 TaKUX W3-
MeHeHNI CTafa Mo/THasA OTMEHa Hajlora Ha
HEIBJDKMMOCTD B >XnnoM (onpge ¢ 1 sH-
Baps 2017 . (paHee ero craBKa COCTaBIIA-
ma 1,7% OT CTOMMOCTM HEIBVKUMOCTH).
Cpepu ppyrux mep — yBenudeHue po 10
JIeT CPOKa JeiiCTBYUA JIbIOTHOI'O HAJIOrO-
00710)KeHNsT PU3NIECKUX UL, CTAHOBS-
IIMXCA HAJIOTOBBIMU pesupeHTamMn Ku-
IIpa, ¥ MpefoCTaB/IeHNe NHBECTOPaM Ha-
JIOTOBBIX BBIYETOB Ha B3HOCBHI B aKILMO-
HepHbIl KamnTan (Le/lb TaHHOV Mepbl —
3aTOPMO3NUTD «IIepeTeKaHNe» MHOCTpPaH-
HOI'O KallUTala B Apyrue IOpI/IC,IH/IKLU/II/I).

Yro kacaercsi pMHAHCOBOI IpO3pad-
HOCTH, TO Ha 3TOM HaIIpaBJI€HUN 6bI}H/I
Ha4aThl Takye peopMBl, Kak M3MeHEeHUe
KUIIPCKOTO 3aKOHOAATENbCTBA C IIENbIO
obecreyeHNs] MAaKCUMA/IbHO MIMPOKOTO
COTPYZHMYECTBA C MHOCTPAHHBIMM IIap-
THepamu B cepe 60pbObI ¢ HATIOTOBBIM
MOIIIEHHINYECTBOM, BK/IO4awliee pepop-
MUpoOBaHue paboThl GMHAHCOBOI pa3Bef-
K1t 1 06MeH nHMOpMaLmeil 0 COMHUTENb-
HBIX C/Ie/IKaX; yCKOpeHMe IIPOLielyphl IIpe-
TBOCTaBJIeHUA IO 3aIpOCy [PYIUX CTpaH
EC cBeneHmit o KOHeUHBIX OeHeduIImapax
3aperuCcTPUpPOBAaHHBIX HA OCTPOBE KOMIIa-
Huit u op'l.

Accessed: 01.12.2017).

Accessed: 01.12.2017).

BaxxHO oTMeTnTb, 4TO TpeOOBaHUS,
KacaBIMecs IOBBLINIEHNA TPaHCHAPEHT-
HOCTV PabOThl KOMIIAHMIT MEXIYHAPOJ-
HOro Ou3Heca, BBIJBUIAIUCh HE TOJIBKO
crpanamu EC, HO m gpyrmmm rocypap-
CTBaMM, VIMEBIIMMI TeCHble 9KOHOMMYe-
ckue cBsasu ¢ Kunpom. Tak, ycmosuem nc-
KJII0UeHMs1 poccuitckuM MuHpuHOM Pe-
crry6rmky Kunp 13 nepedHs o¢IIOpHBIX
30H CTaJI0 BHECEHNE M3MEHEHMIT B poc-
cmiicko-kunpckoe Coraiienne 06 us-
6e>XaHNM IBOMHOIO HAaIOTOO0OI0KEHUA,
[IPV3BAHHBIX TOBBICUTH 3 HEKTNBHOCTD
o6MeHa CBefleHMAMIU MeX/y HaJIOTOBBIMU
OpTraHaMM JIBYX CTpaH".

CorjacHO [aHHBIM CTATUCTUYECKOI
cryx6s1 JOHKTA]I, exxerogHo my6mmky-
IOIe)l CTaTUCTUKY IO AVHAMMKE MHBe-
cTuiuit, 6aHKOBCKMIT KPUSWUC U VM3MEHe-
HII€ HAaJIOTOBOJ CUCTEMbI IIepBOHAYaIbHO
NPUBENN K OTTOKY NPAMBIX KaIlMTalIOB-
JIOKE€HUIT U3 KUIIPCKOV 3KOHOMMKM, KO-
Topblit B 2013 I. cocTaBun 6,5 MIPH, O
CIIA. OpHako yXe B CHAeAyloleM TOny
HayajIcsi BOCCTAaHOBUTENBHBIN POCT, a B
2015 r. Kunp cymen npusnedb 7,4 MiIpp
pomn. IV, 9To 3HAYMTENIbHO HIDKE II0-
Kaszarenss mmukoBoro 2012 r. (47,2 mipn
TOJL), HO BIIOJIHE COOTBETCTBYET 3Hade-
HUAM BTOPOJ IOJIOBMHBI IIPOLIIOTO fie-
catunetus. VI3 3Toro Mo>XKHO CiesIaTh BBI-
BOJl, YTO IIOMNTHUKA KUIPCKOTO IIPaBU-
TENbCTBA, L[e/IbI0 KOTOPOI OBUIO CMsrde-
HIle TTOC/IeNCTBUII OAHKOBCKOTO Kpu3nca
U HefoNyIlleHNe M3/INIIHETO y>KecTode-
HISI HaJIOTOBOJ TOIMTUKI, BO3bIMeIA JKe-
JlaeMblit pe3yabrar (cM. rpag. 1).

1 Christensen J. The story of a tax haven: Cyprus. Tax Justice Network. 26.10.2017. URL: https.//www.taxjustice.net/2017/10/26/21561

2 MoyeMy Knnp UCKAoUeH 13 nepeyHs oQIOpHbIX 30H? MA «f[apaHmy. 13.03.2013. URL: http://www.garant.ru/hotlaw/minfin/462110
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Heckonbko nHas KapTiHa HaO/MOfaeT-
cA 10 MHBECTUIVIOHHBIM cBA3AM Kumpa ¢
Poccmeri, koTopas OGHOBPEMEHHO AB/IAET-
Cs1 KaK IVIABHBIM JIOHOPOM VMHBECTUIINII Ha
OCTPOB, TaK M KPYIHENMIINM HOTydaTeeM
kunpckux [TV, Bompeku 60bIIMHCTBY
IIPOrHO30B, B 2013 I. HaKON/IEHHbIE IPA-
Mble IHBECTULIUY B 06€ CTOPOHBI He TONIb-
KO He YIIa/ly, HO JaXKe BO3POCIM (XOTA U
He3Ha4MTeNmbHO). [IpoBan mpowusomren ro-
moM mosxke (cM. rpad. 2) n 6611 00yCIOB-
JIeH He CBA3aHHBIMIU C GAHKOBCKMM KpU-
3ucoM Ha Knmpe ¢axropamu, a MMeHHO
BCTymenneM Poccun B 3aTs)KHYI0 SKOHO-
MUYECKYIO PeIeCCUIO U TIEPEOLIEHKOI CTO-
MMOCTH aKTMBOB C Y4€TOM JeBajibBalluy
pybmna. OTo mopTBEep)KHAETCA M OMIIMPU-
YeCcKVMM JaHHBIMU. Tak, KUIpCcKasg «104-

Ka» OaHka «Ypamcub», 110 MHEHWI0 MHO-
IVIX SKCIEPTOB, OTKa3a/lach OT JMLIEHSUM
Kurmpckoit ¢puHaHCOBOI KOMIIAHUM He 13-
3a OIlaCeHMIl 10 MTOBOJY JJa/IbHENILErO Be-
meHus 6usHeca Ha Kwmmpe, a BcrencTBue
TeX TPYAHOCTEI, C KOTOPbIMU CTONIKHY/ICA
POCCUIICKIIT TOTIOBHOI 6aHK".

OTtHocurenpHas gonst Kunpa B o61em
06beMe pOCCUIICKYX IPSAMBIX KallUTaJI0B-
7oKeHnN 3a pybexxk B 2013 I. HECKOIBKO
CHM3Mmach — ¢ 37 go 34%, HO 110 UTOraM
2016 r. BIUIOTHYIO IpuOIMSUIACh K JO-
KPU3UCHOMY YPOBHIO, COCTaBUB 36%. [lna
CpaBHEHNs:A, JOONA APYTON IOMyIAPHON
Y pOCCUAH IOPpUCIVKOUN — BpMTaHCKI/IX
Buprunckux OcrposoB — B 2013 I. BO3-
pocna ¢ 11,7 go 17,1%, ognako B 2016 .
cocraBuia muib 9,9%.

lpaduk 1.Togoson nputok MU B s3koHOMUKY Pecny6nuku Kunp, mnH gonn. CLUA,
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WcTouHnk: UNCTADSTAT. Foreign direct investment: Inward and outward flows and stock, annual, 1970-2016. URL: http://unctad-
stat.unctad.org/wds/TableViewer/tableView.aspx (Accessed: 15.12.2017).

13 [leoduopmsauma mnm caHauwa? Jlodka «Ypancvba» nokupaet Kunp. ForexMagnates. 07.04.2016. URL: http://ru.forexmagnates.com/
deofshorizatsiya-ili-sanatsiya-dochka-uralsiba-pokidaet-kipr (lata obpatierms: 01.12.2017).
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YeM MOXHO OO'BACHUTD COXPAHAIOLLY-
10CcA TIOMyIApHOCTh Kmmpa y mHOCTpaH-
HOTO U, IPEeXJe BCero, IOCTCOBETCKOTO
6usHeca? Ha Hamn B3I7IA, MOXKHO BbIfie-
JINTD IBa KOMIIIEKCA IIPNYNH.

IlepBblit U3 HUX COCTOUT B TOM, YTO
HeCMOTpSI Ha Cepbe3Hble peIlyTalloH-
Hble ITIOTepY, CBsI3aHHBIE ¢ OAHKOBCKUM
KpusucoM, Kump mno-mpexxHemy coxpa-
HACT PsAf NPEUMYIECTB, MO3BOJITIONINX
eMy YCIIeIIHO KOHKYpPUpPOBATb C APYTHU-
MM CTpaHaMu C OJIarONpPUATHBIM PeXU-
MOM HaJIOT000/IOXKeHMs, 1 a/IbTepPHATIB-
Hble «TPaH3WUTHBIE IOPUCAVKIVN», TaKue
kak Hupepmannpi, JTrokcem6ypr, IlIBeit-
mapua n Mp}IaHI[I/IH, II0 MHOTUIM IIapaMe-
TpaM eMy IPOUTPLIBAIOT. Tak, axke mocrne
IOBBILIEHNA Ha 2,5 II. II. CTaBKa KOpIIOpa-
TUBHOTO HAJIOTa Ha OCTPOBE OCTa/Nach ca-
Mot HusKol B EBpomne (napsany c Vpnan-

Iueit), a HaJIor Ha JUBUIEHIDbI COCTABIA-
eT, Ipu COOMIofieHny pAfa ycnosuit, 5%
(B Hupepmanpax n Jlrokcembypre — 15%).
Taxke Kump sBnsiercs ypmobnoit crpa-
HOM [ JAJIbHENINEro IlepeBoja JieHeT
B HENpO3padyHble IOPUCAUKIUY, BHECEH-
Hble MuHucrepcTBoM ¢uHancoB Poccun
B YEPHBIIT CIICOK O(IIOPHBIX 30H (Jomu-
HuKaHa, J/IuxteHureits, JInbepus u mp.).
[Tomumo aroro, Kunp nmeer psp mpen-
MYILIECTB, He CBSI3aHHBIX C €r0 HaJI0r0BOII
CUCTEeMOI], TaKMX KaK IIPOCTast IpoLefypa
U HU3Kas CTOMMOCTDb PETrMCTpaluy KOM-
[IaHUII, OTHOCUTE/IBHO HM3KME PACXOMBI
Ha [IepCOHAT, [IeIICTBYIOIee B CTPaHe aH-
IJIMIICKOe TIPaBO, ITO3BOJISAIOIIee KOMIIA-
HVSIM TMOKO perynpoBaTh IPaBOBbIE OT-
HomeHus', TIpyMeHNUTEeNbHO K pOCCuUii-
CKOMy Ou3Hecy BaKHBIMU (aKTOpaMU
ocrawTcs reorpaduieckas 6mmsoctp Ku-

lpaduk 2. HakonneHHble npsAmMble UHBeCTULUMN Ha Kunp n3 PO 1 B o6paTHOM Hanpas-

nenuu, mnH gonn. CLUA, 2011-2016
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14 Kyna 6exatb ¢ Knunpa. Bedomocmu. 15.04.2013. URL: https://www.vedomosti.ru/library/articles/2013/04/15/est_chto_otnyat (JaTa

obpatleHns: 01.12.2017).
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npa K Poccun, xoporo orakeHHOe aBu-
acooOleH1e, YIIPOILeHHas IIpOLefypa
NIpeOCTABIEHNS BU3 POCCUIICKUM T'PaXK-
JaHaM, TE€CHbI€ KY/IbTYpPHbIE, MCTOpUYE-
CKI€ I pEJINTMIO3HbIE CBA3MN.

Bropoii KoMIJIeKC NMpUYNH, 3HaUYeHMe
KOTOPBIX CYLIECTBEHHO BO3POC/IO B IIO-
Clle[[HJi€ HECKOMDBKO JIET, — 9TO U3MEHEHNE
CaMOro XapakTepa MHBECTMPOBAHMA Ha
Kunp. Ecnu panee ocTpoB JMCIO/Ib30BATICA
IIOYTU MCK/IIOUUTEIbHO M/ OCYILIeCTBIIe-
HUA IICEB/IOMHOCTPAaHHbIX MHBECTULINIA,
BO3BpallaomMXxcs 3ateM B Poccuio u ipy-
rue crpanbl CHI, nmm B KadecTBe mepesa-
JIOYHOI'O ITYHKTa /1A KamnUTaI0OBIOKEHNI
B TpeTbu cTpaHbl (Kysnenos, 2011, c. 7), To
certyac Bce OOJIblliee YMCIO KOMITAaHWIT 13
IIOCTCOBETCKUX CTPaH pacCMaTpUBAET BO3-
MOYKHOCTD pasMelleHusa Ha Kumpe cBoux
IIPOM3BOZICTBEHHDIX MOIIHOCTEN 1 MepCco-
Haja. B OCHOBHOM 9TO KOMITaHUM MAJIOTO
U cpenHero 6usHeca, paborarorye B chepe
MHGOPMAIVOHHO-KOMMYHUKAIVIOHHBIX
TEXHOJIOTMII — IPOMU3BOAUTENN IIPOTPAMM-
HOro oOecIiedeHus], MPUIOKEHWII, KOM-
[IBIOTEPHBIX UTP ¥ IIp. (HaMOONbIIYIO M3-
BECTHOCTD MOMy4YM/Ia 6eIopyccKas KoMIIa-
HuA Wargaming, KoTopas IiepeHec/ia CBOK0
wtab-kBapTrpy B Huxocuio).

B HeMarol1 cTeleHM ONVMCAHHbIN BbIlle
TpeH/J| CBA3aH C LieJIeHAIIPaB/IEHHON MO/N-
TUKOJ KUIPCKUX BacTeil. B yacTtHOCTH, B
cTpaHe ObUIa CO37iaHa YIIPOLIEHHAs IIPO-
Lefypa HOTy4eHNsA BUJA Ha >KUTEIbCTBO,
a Tarke rpaxpanctsa EC 3a xammranos-
noxenns. Jlo kpusuca 2012-2013 rr. BbIga-
Ya KUIIPCKMX IACIOPTOB OCYLIECTBIAIACH
Ha JIMCKPELMOHHOI OCHOBE, TO €CTh KaXK-
IbII KOHKPETHDINI CIy4all paccMaTpuBal-
cs1 KabuHeTOM MMHUCTPOB (Hamboree us-

BEeCTHbIE IIpellefieHTbl — IIpefoCTaBIeHue
TPOK[JAHCTBA POCCUIICKOMY MWJIIMApe-
py H. PeibonosneBy u gBoropogHoMy 6pa-
Ty pmelicTByromiero npesugenta Cupun P
Maxnygy). Ho B 2013 1. KuIipckme BacTi,
CTpeMMBILNECS TIONOTPETh MHTEpPeC 3apy-
Oe>XXHBIX MHBECTOPOB, (POPMAIN30BAIU U
YIPOCTWIN [JaHHYI0 nporenypy. CormacHo
HOBBIM IIpaBIJIaM, pa3MellleHHbIM Ha caii-
Te MVHICTEPCTBA BHYTPEHHUX [/ CTpa-
HbI, /IS TO/Ty4eHNs [aclIopTa CTPAaHBbI He-
06X0f1IMO MHBECTUPOBATH 2 MJIH €BPO JIN-
60 B HeIBIDKVMOCTb J 3eMeJIbHBIN JieBe-
JIOLIMEHT, /1100 B KUIIPCKIE MPeNIpPUATIA,
760 B a7IbTepHATHBHbIE HBECTULIVIOHHbIE
(OH[IBI, [IEATENIPHOCTD KOTOPBIX Peryn-
pyeTca KUIIPCKOM KOMMCCHEN IO LIEHHBIM
OymaraM 1 OMp)KaM U IIpeAIonaraeT MH-
BECTMPOBAHNE MCKITIOUNTENPHO Ha TEPpU-
topuu Pecriy6mukn Kumnp. Taxoke mpemyc-
MOTpeHa BO3MOXXHOCTb KOMOVMHVPOBaHNs
TpeX BBbIIIEIIEPEYNCIEHHBIX BUIOB VHBe-
ctunmit’®. 1o gaHHbIM Ha Maii 2017 1., Oma-
ropapsa aToil nporpamme Kump momyunn
4 M/Ipf, eBpO MHOCTPaHHbBIX MHBECTULIMI
(mopsinka etBepTH Kunpckoro BBII), a ko-
JINYECTBO MACIIOPTOB, BBITAHHBIX IPAXK/a-
HaM TPEThUX CTPaH (TO eCTb CTPaH, He BXO-
msmux B EC, mraBHbIM 06pasom — Poccun n
YKpauHBI) COCTABUJIO OKOJIO 2 ThIC'.
OpHako CBOAUTH IPUTOK POCCUIL-
CKUX «KJIACCUYECKUX» MPSIMbIX MHBECTU-
Uit K GIaronpusATHBIM YCIOBUSM Be-
meHnsi 6usHeca Ha Kumpe 1 BO3MOXXHO-
CTU OBICTPO MONYYUTH eBPOIENCKNUIT ma-
criopt 66110 651 HeBepHO. K coxanenuo,
He MeHee BXXHYIO POJIb UIPAIOT «BBITAJI-
KuBaole» (akTopbl, a MMEHHO afjMMu-
HICTPATUBHBIE U 3aKOHO/ATe/IbHbIE OTPa-
HydeHus, ocobento B IT-cdepe, ¢ xoTo-

15 Grant of the Cypriot citizenship to non-Cypriot entrepreneurs/ investors through the “Scheme for Naturalization of Investors in Cyprus by
exception. Ministry of Interior. URL: http://www.moi.gov.cy/moi/moi.nsf/All/36DB428D50A58C00C2257C1B00218CAB (Accessed: 01.12.2017).
16 Cyprus Golden Visa program raises 4 bln euros. Kathimerini. 12.05.2017. URL: http//www.ekathimerini.com/218358/article/ekathime-
rini/business/cyprus-golden-visa-program-raises-4-bin-euros (Accessed: 01.12.2017).

17 W13 HeAaBHUX MPUMEPOB MOXKHO MPYBECTY MPUHATBI POCCUIMCKUMM 3akoHoAaTenam B 2016 T. «MakeT ApoBOIi», B COOTBETCTBUM C
KOTOPbIM VHTEPHET-KOMMaHUM JOMKHbI PacldpoBbiaTh Tpaduk no npocsde OCB v xpaHWTb AaHHbe NONb30BaTENeN, @ HOBOCTHbIE
arperatopsl A0MKHbI MPOBEPATL PACMPOCTPAHAEMYIO MMM MHPOPMALIMIO 1 MO 3anpocy PockoMHaz30pa GI0KMPOBaTb PECYPCbl.
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PBIMI CTAIKMBAIOTCS [IPEAIIPUHIMATEI
n3 crpan CHI y cebst Ha popune, u Knmp
STUM YCIIENTHO TIOIb3YETCS.

%

Cymeer mu Kunp B 6yaymiem coxpa-
HUTb 3aHATYI0 UM 0COOYI0 PO/Ib B MEX-
[YHApOJHOM JIBVDKEHMM IIPSIMbIX MHBe-
cruyuit? Ecin roBopuTh 0 CIOXKMBIIEM-
cst monokeHnu Kuipa kax r/1aBHoil mepe-
Ba/IOYHOI 6a3bl /I Kammrana U3 HOCT-
COBETCKUX CTPaH, TO OTBET Ha 3TOT BO-
Ipoc OyAeT yTBEPAUTENbHBIM: OIIBIT I10-
CJIeHVX JIeT II0Ka3aj, YTO HeCMOTPs Ha
9KOHOMMYeCKMe moTpsicenns, Kump co-
XpaHI/ITI pHI[ HeOCHOpI/IMbIX KOHKypeHT-
HBIX [IPENMYIeCTB. BMecTe ¢ TeM ycum-
BAIOLINIICA 0OIIEeMIPOBOIL TPEH] Ha Je-
oduIopu3aIo0 S5KOHOMUKN MOXKET BHe-
CTV CBOM KOPPEKTMBBL. Y4acTye BOo3pac-
TAWOIEro YMCIa CTPAaH B MHOTOCTOPOH-
HUX COITAIIEHMSAX O B3aMMHOM IIpefo-
cTaBleHnM (QUHAHCOBON MHGOpMaLNUn
(Bxmroyass eBpormeyickuii EnvubIi cTaH-
[apT 10 0OMeHy HaJIOTOBOI MH(OpMALN-
el B aBTOMaTN4YeCKOM peXyMe, K KOTO-
pomy mpucoenuuuaace Poccust) ¢ 60mb-
IOV BEPOATHOCTBIO IpUBENET K YXOHY
¢ Kumpa psapa xommanmit 1 pusmdeckux
L, 11 KOTOPBIX COOOpaXkeHMst KOHDU-
[eHIMATbHOCTY OBIIM T/ABHOM MPUYM-
HOJl VICIIOJIb30BAHVS JAHHOM IOPUCAUK-
uyn. C TOYKM 3peHMsI JaTbHEIIIero 9Ko-
HOMMYeCKOro pasButusi Kmipa ato 03-
Ha4aeT, YTO BKJIAJ, KOMIIAHUII MeX/yHa-
poxHoro 6usHeca B mpupoct BBII, Bepo-
ATHee BCero, OyAeT COKpaIjaThCs, 4To, B
CBOIO O4Yepefib, aKTYaIM3UPYeT BOIPOC
0 IOMCKe HOBOJI HAI[MOHATBHOI MOJEN
9KOHOMMYECKOTO PA3BUTHSL.
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ABSTRACT. As an organisational fail-
ure may teach more than an organisation-
al success, this article describes the failed
foreign investments of two Finnish state-
owned enterprises (SOEs), namely Sone-
ra and Stora Enso. In 2000, Sonera ac-
quired a mobile phone licence in Germa-
ny and Italy for USD 4,000 million. Two
years later, it turned out that the licence
was worthless. In turn, Stora Enso ac-
quired an American paper firm for USD
5,000 million in 2000, but seven years lat-
er Stora Enso sold this US unit at a loss of
USD 2,000-3,000 million. These two cases
reveal that the major reason for these fail-
ures was the inability of SOE management
to predict business development. Other
major reasons for failure were the conflict-
ing motives of the management and the
company (the main shareholder), and in-
adequate state control. Passive control of
the state may encourage SOE management
to exercise adventurous investment poli-
cies and take major risks. In Sonera’s case,
unrealistic risk taking led to serious finan-
cial difficulties, and finally, to a forced sale
of the entire group to Telia, the Swedish
telecom company. Stora Enso’s stronger fi-
nancial position saved it from an organ-
isational failure. A lesson to policy-mak-
ers: a responsible minister and the minis-

ter’s subordinates should exercise a more
active ownership policy and keep the polit-
ical interests of his/her party subordinate
to the strategic interests of the state. Recent
public discussion on SOE governance in
Finland reveals that the Finnish Govern-
ment still experiences difficulties in fully
digesting the wisdom of the OECD Guide-
lines of Corporate Governance of State-
Owned Enterprises.
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AHHOTAIIWS. Heyoaunuwiii onvim cmornb
JHe yeHeH, KaK U onvim ycneuinviii. B amoii
cmampe 6y0ym paccmompenvl npumepo
08yX (PUHCKUX 20CYOAPCMBEHHDIX Nped-
npusmuil, a umenHo Sonera u Stora Enso.
B 2000 200y Sonera npuobpena nuveH3uio
HA NPOU3B00CIBO MOOUNLHBIX MeNePOHOB
8 Iepmanuu u Umanuu 3a 4 munnuapoa
donnapos CIIIA. J]sa 200a cnycmst BvisACHU-
JI0Cb, MO NUUeH3Uus bvina becnonesHoti. B
c6010 ouepedv, Stora Enso npuobpena ame-
PUKAHCKYI0 OYMANHYIO0 pupmy 3a 5 mus-
nuapoos donnapos CIIA 6 2000 200y, Ho
cnycms cemv nem Stora Enso npodana amo
amepukarckoe noopasoesnexue ¢ yovimkom
6 2-3 Munnuapoa amepuKaHckux 0onnapos.
Amu 0ea cnyuas nokasvléarom, umo oc-
HOBHOUI NPU4UHOLL Heyoau Oviia Hechocoo-
HOCMb  PYK0800CMEa  20cydapCmeeHH020
NpeOnpuAMUS NPOZHO3UPOBAMY PA3BUMIUE
6usneca. JIpysumu 0cHOBHbIMU NPUHUHAMU
Heyoauu A6IANUCL HeOOCMAMOUHbILL 20Cy-
dapcmeenHbIli KOHMPOny, 4 makie pas-
JU4HOe 6uUdeHUe NepcneKmuebl co cmopo-
HbL PYKOBOOCEA U OCHOBHO20 AKUUOHEPA.
Ilaccuenbiii eocydapcmeeHHblli KOHMPOTb
MOdHcerm nobyoums pykosoocmso npeonpu-
SAMUST OCYUECMBTIAMD ABAHIMIOPHbLE UHBe-
CIULUOHHDIE CIpamezuu U NPUHUMAMD
cepvestvie pucku. B crnyuae c Sonera pucko-
8anHoe nosedeHue NPUBENO K CEPbe3HLIM

PUHAHCOBLIM MPYOHOCMAM U, HAKOHEY, K
npuHyoumenvHoti npoodice eceti 2pynnol
1Be0CKOLl MeNeKOMMYHUKAUUOHHOT KOM-
nanuu Telia. Bonee cunvHoe ¢unarcosoe
nonoxenue Stora Enso cnacno ee om opea-
HU3auuoHHoU Heyoauu. Hanuyo ypok ons
NOMUMUKOB: OMBemMCMBeHHbITT MUHUCMD,
KAk u e20 noO4uHeHHble, 00MHHDL NPOBO-
Oumv 6osiee aKMuUBHy10 NOTUMUKY, COOM-
HOCA ynpasneHue COOMBEMCIBYIOUUMU
20¢y0apcmeeHHbIMU  NPeONPUSMUAMUY  CO
cmpamezudecKUM UHMepecamu 2ocyoap-
cmea. Hedasusas nyonuunas OUCKYCCUs
0 eocydapcmeentom ynpasnenuu 6 Dun-
JIAHOUYU NOKA3blédem, 4mo (PuHcKoe npa-
BUMENLCINBO NO-NPENCHEMY UCHbIMbIBAEM
MPYOHOCMU C NOTHBIM NePeOCMbICTIEHUEM
Pyk0600s14ux NPUHHUNOE KOPNOPAMUEHO-
20 ynpaenenus OICP eocydapcmeeHHvimu
npeonpusTmusIMu.

K/ITIOYEBBIE CJIOBA: unocmpanHoie
uHeecMuyuY, PuHcKue 20cyoapcmeenHoie
npeOnpusmMus, OpeaHU3AYUOHHDLE Npo-
a1, 20cy0apcmeeHHblil KOHmMponv, Sonera,
Stora Enso, Fortum

1A OUTUPOBAHUA: Jlnyxto K.
(2018). Ypokm OpraHM3alMOHHOTO IPO-
Bajda MHOCTPAHHBIX MHBECTULMIL OIBIT
IBYX (PMHCKMX TOCYHapCTBEHHBIX IIpef-
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upusatnit. Kowmyput enobanvhoix mparc-
dopmayuii: nonumuxa, IKOHOMUKA, Npa-
60, 11 (1). 185-200. DOI: 10.23932/2542-
0240-2018-11-1-185-200

Aemop Onazooapum z-na Teemy Vmeno-
JIUHHA 30 €20 NOMOUWLb 8 N0020MoBKe HA-
cmosuel crmamou.

Finland became a capital exporting
country in the second half of the 1990s, i.e.
after the country joined the EU in 1995.
Finnish firms have invested more than
USD 5,000 million overseas annually since
1997, excluding the years 2003-2005 and
2013-2015 (Figure 1). At the end of 2016,
Finland’s accumulated outward foreign

direct investment (FDI) stock exceeded
USD 120,000 million. Finland’s total out-
bound FDI stock was valued at approxi-
mately USD 25,000 million more in 2012
than four years later. The escalation of the
Ukrainian crisis may partially explain the
drop in 2015, i.e. part of Finnish indirect
investment to Russia had returned home
or the value of these investments to Russia
may have decreased (Figure 2).
Traditionally, Sweden has been the
main target of Finnish outward FDI. At
the end of 2016, Sweden represented a
quarter of Finland’s accumulated FDI
stock. The Netherlands follows Sweden
with a share exceeding 15%. The Nether-
lands serves as a good example of a statis-
tical illusion, as a high volume of Finnish
FDI in the Netherlands has been invested
further into another country’. The USA

Figure 1. Annual FDI outflow from Finland 1980-2016 (USD million)
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Source: Foreign direct investment. Statistical Service of United Nations Conference on Trade and Development. 2017. URL: http://

unctadstat.unctad.org/EN/ (Accessed: 19.12.2017).

1 According to the Central Bank of the Netherlands, the Netherlands had received some EUR 400 million from Finland as of the end of
2016, whereas the Finnish statistics indicate that Finnish firms have invested in the Netherlands almost 50 times more, i.e. EUR 18,300
million. See: Balance of payments and international investment position. De Neterlandsche Bank. 2017. URL: https//www.dnb.nl/en/
statistics/statistics-dnb/balance-of-payments-and-international-investment-position/index.jsp (Accessed: 19.12.2017); Statistics Finland.
Statistical databases. 2017. URL: http://tilastokeskus.fi/tup/tilastotietokannat/index_en.html (Accessed: 19.12.2017).
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Source: Foreign direct investment. Statistical Service of United Nations Conference on Trade and Development. 2017. URL: http://
unctadstat.unctad.org/EN/ (Accessed: 19.12.2017).

accounts for 6.3% and Germany repre- talled over USD 7,500 million, where-
sents 1.9% of Finnish investment abroad.  as four years later it valued slightly above
Since 2005, the share in Germany in Fin-  USD 2,000 million?. However, growth will
land’s total outbound FDI has dramatical- ~ be rapid in the foreseeable future, since
ly decreased (Table 1). the Finnish state-owned power utility For-

The Finnish FDI stock in Germany has ~ tum will complete its acquisition of Ger-
also declined in absolute terms. Attheend =~ man Uniper in 2018, and this single invest-
of 2012, the Finnish FDI in Germany to- ment will lift the Finnish FDI in Germa-

2005 2010 2015 2016
Germany 7.2 4.6 22 1.9
USA 83 7.6 8.8 6.3

Source: Statistics Finland. Statistical databases. 2017. URL: http://tilastokeskus.fi/tup/tilastotietokannat/index_en.html (Accessed:
19.12.2017).

2 Statistics Finland. Statistical databases. 2017. URL: http://tilastokeskus.fi/tup/tilastotietokannat/index_en.html (Accessed: 19.12.2017).
3 Outward investments have a tendency to follow export flows. However, Germany's share in Finland's exports is clearly higher than Ger-
many’s share in Finland's outward FDI stock and its export share has grown, unlike Finnish direct investment to Germany. In 2005, Germany
accounted for 10.6% of Finland's total exports. In 2016, Germany's share was 13.2%. The respective shares for the USA were 5.8% and 7.6%.
See: Statistics Finland. Statistical databases. 2017. URL: http://tilastokeskus.fi/tup/tilastotietokannat/index_en.html (Accessed: 19.12.2017).
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ny by USD 4,000-9,500 million*, provided
this investment is not conducted via any
capital transit country, such as the Neth-
erlands®.

Fortum’s mega investment in Germany
has engendered bitter memories of the un-
fortunate investment of state-owned tele-
com firm Sonera in Germany and a failed
investment of state-owned paper firm Sto-
ra Enso in the USA at the beginning of the
millennium. But is Fortum’s investment
comparable with these two notorious in-
vestment projects? And can other state-
owned enterprises or policy-makers learn
something from the failed foreign invest-
ments of these two Finnish state-owned
enterprises?

This article presents two short stories of
the failed foreign investment of two Finn-
ish state-owned enterprises. These two in-
vestments are regarded as two of Finland’s
most unsuccessful business ventures ever®.
This article utilises earlier theoretical find-
ings on the internationalisation of state-
owned enterprises and failed foreign in-
vestments, plus published material on the
foreign investments of Sonera and Stora
Enso to draw the conclusions at the end of
the article.

The conclusions of this article are based
on earlier analyses of these two foreign in-
vestments. The author has not attempted

to collect empirical data from the compa-
nies for two main reasons: 1) the compa-
nies were extremely reluctant to divulge
information about their failed operations.
In fact, it became apparent during the re-
search process that the company manage-
ment may even have tried to conceal the
failure-related information; and 2) near-
ly two decades have passed since these in-
vestments were made, and such a time dif-
ference may endanger the reliability of the
views of the (then) company directors, and
moreover, most of these directors have al-
ready retired and some of them have even
passed away.

2.1. INTERNATIONALISATION
OF STATE-OWNED ENTERPRISES
Mazzolini, Vernon, Negandhi et al. and
Anastassopoulos et al. can be regarded as
the early pioneers of research into the in-
ternationalisation of state-owned enter-
prises (SOEs) (Mazzolini, 1979; Mazzo-
lini, 1980; Vernon, 1979; Vernon, 1984;
Negandhi et al., 1986; Anastassopoulos
et al., 1987)". Vernon puts the SOEs in-
to a historical (biblical) context, when he
wrote: “state-owned enterprises, it is safe
to assume, have existed for as long as the

4 Steiz C, Rosendahl J. Fortum to launch $9.5 billion bid for German utility Uniper. Reuters. September 26, 2017. URL: https://
www.reuters.com/article/us-uniper-m-a-fortum-bid/fortum-to-launch-9-5-billion-bid-for-german-utility-uniper-idUSKCN1C12VS
(Accessed: 20.12.2017); Luukka T. Energiayhtio E.on hyvaksyi lopullisesti Fortumin lahes 4 miljardin euron ostotarjouksen Uniperista,
Helsingin Sanomat. January 8, 2018. URL: https://www.hs.fi/talous/art-2000005517291.html (Accessed: 09.01.2018); Energiayhtio E.
ON hyvaksyi Fortumin ostotarjouksen Uniperin osakkeista — kaupan arvo 3,76 miljardia. YLE uutiset. January 8, 2018. URL:https://yle.
fi/uutiset/3-10012360 (Accessed: 09.01.2018).

5 Liuhto K. The Netherlands and the Baltic Sea region (BSR). Presentation, November 11, 2017. URL: https://www.researchgate.net/
publication/320988687_The_Netherlands_and_the_Baltic_Sea_region_BSR (Accessed: 09.01.2018).

6 Miettinen A. 10 pahinta bisnesmokaa. Helsingin Sanomat. April 6, 2014. URL: https://www.hs.fi/sunnuntai/art-2000002722095.
htm! (Accessed: 23.12.2017).

7 According to the OECD definition, any corporate entity recognised by national law as an enterprise, and in which the state ex-
ercises ownership, should be considered as a state-owned enterprise (SOE). However, there are some limitations to such a broad
definition. For example, entities in which the government holds equity stakes of less than 10% that do not confer control and do
not necessarily imply a long-term interest in the target company, held indirectly via independent asset managers such as pension
funds, should not be considered SOEs. Moreover, entities which are owned or controlled by a government for a limited duration
arising from bankruptcy, liquidation, conservatorship or receivership, should not be considered SOEs either. See: OECD Guidelines
on Corporate Governance of State-Owned Enterprises. 2015. URL: http://www.oecd ilibrary.org/docserver/download/2615061e.
pdf?expires=1513803336&id= id&accname=guest&checksum=9CAE5A00C469163C8F0TFF6F2A111327 (Accessed: 20.12.2017).
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states themselves. Joseph's grain speculations
in Egypt were certainly not the first of these
undertakings — and quite obviously not the
last” (Vernon, 1984, p. 7).

Today, SOEs represent approximately
one tenth of GDP globally (Bruton et al.,
2015) and a similar proportion of global
cross-border acquisitions (Li, Xia, 2017).
Kalotay (Kalotay, 2017) estimates that ap-
proximately 1,500 state-owned multina-
tionals operate in the world (Table 2).

Kalotay aptly asks whether state-owned
multinationals are an emerging phenome-
non in today’s global business. Due to the
expansion of SOE internationalisation, it
comes as no a surprise that SOEs have al-

Home economy ’::";':: S?o/aoge
European Union 420 28.7
Sweden 49 33
France 45 3.1
Italy 44 3.0
Germany 43 29
Belgium 33 23
Portugal 26 1.8
Slovenia 24 1.6
Austria 23 1.6
Finland 23 1.6
Poland 21 1.4
Spain 19 13
Netherlands n 0.8
Croatia 10 0.7
Other developed Europe

Norway 32 22
Switzerland 20 1.4
Other developed economies

New Zealand 24 1.6
Canada 18 1.2
Japan 6 0.4

ready faced resistance from host countries
(Li et al., 2014). For example, Kuznetsov
notes that US protectionism against for-
eign state-controlled companies could be
one of the most cogent explanations of the
reluctance of Russian SOEs to invest in the
USA (Kuznetsov, 2017).

Nearly 40 years ago, Mazzolini wrote
that “state ownership reduces the chance
that a company will expand abroad” (Maz-
zolini, 1979, p. 26). Majocchi and Strange
reached the same conclusion some 35
years later when they wrote that state
ownership in companies based in ad-
vanced economies results in less interna-
tional diversification (Majocchi, Strange,

Home economy ::;'2‘::: S:L/aoge
Developing Asia

China 257 17.5
Malaysia 79 54
India 61 42
United Arab Emirates 50 34
Republic of Korea 33 2.3
Singapore 29 20
Qatar 27 1.8
Kuwait 22 1.5
Indonesia 13 0.9
Saudi Arabia 13 0.9
Africa

South Africa 55 3.8
Egypt 14 1.0
Zimbabwe 9 0.6
Latin America and Carribean

Brazil 12 0.8
Colombia 5 0.3
Economies in transition

Russian Federation 51 3.5
Serbia 22 15

Source: (Kalotay, 2017, p. 8).
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2012). However, the aforementioned con-
clusion does not receive unreserved sup-
port in the context of emerging and tran-
sition economies. For example, PwC dis-
covered that SOEs play an extremely im-
portant role in the overall international-
isation of Chinese corporations®. Liuhto
has observed the same in a Russian con-
text (Liuhto, 2017).

Shapiro and Globerman suggest that
a clear distinction should be made be-
tween SOEs from developed countries and
those from emerging and transition coun-
tries (Shapiro, Globerman, 2012). Firstly,
there are relatively few SOEs from devel-
oped countries that operate in global mar-
kets and, secondly, the majority of them
seem to be driven by commercial goals. In
turn, SOEs from emerging and transition
economies are more frequent and are often
part of an explicit state strategy linked to
national goals, notably in the energy and
technology sectors.

The argument of Shapiro and Glober-
man on the scarcity of state-owned mul-
tinationals from developed countries
may be true in North America, but in
the EU, state-owned multinationals play
a certain role in the international activ-
ities of multinational corporations (Sha-
piro, Globerman, 2012). All in all, UNC-
TAD data suggests that at least one third
of the globe’s state-owned multinationals
are based in developed countries (Table
2). Despite the aforementioned statistical
fact, empirical research on SOE interna-
tionalisation in the context of the devel-
oped countries is scant (Cuervo-Cazurra
et al., 2014). The author was able to find
just two relevant empirical studies in a
developed country context. Firstly, Knut-
sen et al. analysed the FDI of Norwegian
firms and their analysis suggests that Nor-

wegian SOEs invest relatively more than
Norway’s private sector firms in countries
with high a level of corruption and weak
rule of law (Knutsen, Ryghand, Hveem,
2011)°. Secondly, Majocchi and Strange
studied 80 Italian firms and observed that
state ownership in companies resulted in
less international diversification (Majoc-
chi, Strange, 2012).

If empirical studies on SOE interna-
tionalisation in a developed country con-
text are rare, numerous contributions in an
emerging and transition country context
can be found. Already two decades ago, Cai
found several motives for Chinese SOEs to
invest abroad (Cai, 2012). Wang et al. ob-
served that state ownership is more fre-
quently reflected in resource-seeking than
market-seeking motives in Chinese com-
panies (Wang et al., 2012). In addition to
resource-seeking, Ramasamy et al. found
that Chinese SOEs are more prepared to
invest in risky political environments than
the country’s private sector firms (Rama-
samy et al., 2012). Duanmu arrived at the
same conclusion, when they studied nearly
900 greenfield foreign investments by Chi-
nese firms (Duanmu, 2014).

Cui and Jiang discovered that Chinese
companies with high state ownership tend
to prefer joint ownership ventures (Cui, Ji-
ang, 2012). Similarly, Meyer et al. observed
that Chinese SOEs use more acquisitions
than China’s private sector firms in execut-
ing their internationalisation (Meyer et al.,
2014).

Liang et al. studied over 2,000 Chi-
nese firms and identified two types of state
control that influence the globalisation of
SOEs, namely state ownership control and
executives’ political connections. When
studying over 1,500 Chinese-owned sub-
sidiaries (Liang et al., 2014), Pan et al. dis-

8 State-Owned Enterprises: Catalysts for public value creation? PwC. 2015. URL: https.//www.pwc.com/gx/en/psrc/publications/

assets/pwc-state-owned-enterprise-psrc.pdf (Accessed: 21.12.2017).

9 This finding from Norway is supported by the Chinese data (e.g. Ramasamy et al,, 2012; Duanmu, 2014).
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Foreign policy agent Trojan hourse

Foreign policy value creation

Foreign aid Business venture

Profitability

covered that state ownership and political
connections moderate the relationship be-
tween the foreign institutional environ-
ment and the level of ownership of foreign
subsidiaries (Pan et al., 2014).

Choudhury and Khanna analysed
around 40 Indian state-owned laborato-
ries and noticed that these organisations
internationalise in order to reduce gov-
ernment control (Choudhury, Khanna,
2014). Tepavcevic stresses that the mo-
tives of Russian SOEs vary depending on
the location of the outward investment,
and the state’s interests may be fulfilled
as an unintentional outcome (Tepavcev-
ic, 2015).

Allin all, Child and Rodrigues propose
that the extension of traditional interna-
tionalisation theories is due to the signif-
icant role of the state in the internationali-
sation of Chinese firms (Child, Rodrigues,
2005). Inspired by earlier findings on SOE
internationalisation, the author developed
a typology that takes into account the in-
ternationalisation of SOEs. By using two
dimensions of SOE internationalisation,
namely foreign policy value creation and
profitability, the researcher designed the
matrix below (Table 3).

An SOE with foreign policy motives
dominating its internationalisation could
be called a “foreign policy agent. On the
other hand, if economic motives are the
main driver of internationalisation, such
an SOE could be called a ‘business ven-
ture’ If neither foreign policy nor prof-
itability guide an SOE’s internationali-
sation, this type of SOE internationali-
sation could be characterised as ‘foreign
aid’ Finally, if both the foreign policy ob-
jectives and economic goals shape the in-
ternational activities of an SOE, its in-
ternationalisation could be called a “Tro-
jan horse’ It is important to note that for-
eign policy and economic goals may have
varying weight in the international oper-
ations of a “Trojan horse’ over time, and
sometimes the underlying political mo-
tives can be hidden, even from the SOE
management.

To sum up, the literature on SOE inter-
nationalisation suggests that the majority
of SOEs from developed countries fell in
the category of ‘business venture, whereas
a greater proportion of SOEs from emerg-
ing and transition countries could be
called “foreign policy agent’

2.2. AFAILURE IN INTERNATIONAL
BUSINESSES

A market exit (withdrawal), divest-
ment, bankruptcy or business closure is
often considered to be a failure. However,
a failure is a much more complex concept,
since even a business closure does not nec-
essarily mean a failure, as an owner may
travel elsewhere, retire or he/she may have
found more attractive entrepreneurial op-
portunities when an entrepreneur quits
an active business (Watson, Everett, 1996;
Cope, 2011). Coad gives an illustrative ex-
ample as to why a closure should not al-
ways be considered to be a failure. Co-
ad takes an old organisation as an exam-
ple. The firm was established already in
the year 578, and finally in 2006 it went in-
to bankruptcy. Coad appropriately notes
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that an organisational failure is not the
best term to describe the entire operation-
al life of 1,400 years of this particular com-
pany, even if its last moments may have
contained certain aspects of failure (Co-
ad, 2014).

In general, a failure constitutes a re-
sult that is significantly below the desired
organisational outcome. Moreover, a fail-
ure causes considerable loss to a firm and
its owners. A failure can be caused by an
avoidable human error as well as unavoid-
able external factors, such as force majeure
(Cannon, Edmondson, 2001; Cardon et
al., 2011). Watson and Everett created
five categories of failure: 1) ceasing to ex-
ist (discontinuance for any reason); 2) clo-
sure or a change in ownership; 3) filing for
bankruptcy; 4) closure to limit losses; and
5) failing to reach financial goals (Watson,
Everett, 1996).

In the context of international busi-
ness, the term ‘de-internationalisation’ is
sometimes used to describe a failure. If
a firm withdraws completely from inter-
national activities, the action can be de-
scribed as a full de-internationalisation.
However, a partial de-internationalisa-
tion may also occur and may take sever-
al forms. For example, a firm may reduce
its operations in a given market or it may
withdraw completely from that market
but leave its operations in other foreign
markets untouched. Moreover, a partial
de-internationalisation can manifest as
a sell-off or closure of a foreign subsid-
iary. Furthermore, a partial de-interna-
tionalisation can be reflected as a volun-
tary reduction of an ownership stake in
a foreign venture or a forced sale pushed
by local authorities (Benito, Welch, 1997).
Even when dealing with the term ‘full de-
internationalisation, it does not necessar-

ily mean that a firm will close its activities
in the home market. In other words, even
a full organisational failure abroad does
not automatically lead to an organisation-
al failure at home as long as foreign oper-
ations do not determine the destiny of the
given firm.

Sharma and Mahajan have described
an organisational failure process. In their
model, unprofessional management leads
to errors in strategic planning and the im-
plementation of company strategy, caus-
ing a considerable decline in performance
(Sharma, Mahajan, 1980). On the other
hand, the decline could be caused by un-
precedented and unpredicted events in a
firm’s external business environment. If
poor performance continues for an ex-
tended period it will eventually lead to
failure if no corrective measures are tak-
en or the corrective measures themselves
fail.

3.1. SONERA’S ODYSSEY IN GERMANY
AND ITALY

The Sonera annual report of 1999 de-
scribes the company as follows: “Sonera is
an international forerunner in mobile com-
munications and a Smart Partner in the
development of mobile-based services and
applications™. In 1999, the corporation’s
turnover was around USD 2,000 million,
it employed over 9,000 people and the cor-
poration was highly profitable; its prof-
it-revenue ratio was approximately 20%.
The Finnish State owned nearly 60% of the
company'’.

In 2000, the Finnish telecom compa-
ny Sonera bought the third-generation
mobile phone license known as ‘UMTS’

10 Sonera Annual Report 1999. URL: https://www.teliacompany.com/globalassets/telia-company/documents/reports/1999/annu-

al-report/sonera-annual-report-1999-en.pdf (Accessed: 21.12.2017).

11 Ibdem.
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in Germany and Italy for approximate-
ly USD 4,000 million. Commissioning of
the new technology was delayed and Sone-
ra did not have sufficient funds to invest in
the telecommunications network and ser-
vices. Two years later, Sonera management
admitted that this investment had become
worthless. The investment worsened the
financial position of Sonera considerably
and the company finally drifted into the
hands of Telia, the Swedish state-owned
telecom company'.

The analysts concluded that the main
reasons for this failed investment were
unprofessional and arrogant manage-
ment and the company’s inability to as-
sess market development and market
risks. Moreover, the management and
main shareholder invested too much trust
in the advice of two American invest-
ment banks, namely Goldman Sachs and
Lehman Brothers. In addition to errors
on the part of the management, board
of directors and advisors, the investment
was too large compared to the company’s
own financial resources; the investment
was twice the company’s annual turnover
and ten times the company’s annual prof-
its. Besides, there was a major imbalance
between the management’s own risks and

the company’s risks. In other words, the
management did not play with its own
money but with the state company’s mon-
ey. Finally, inadequate control by the
main shareholder (the Finnish Govern-
ment"), made it possible for such an ad-
venturous investment to take off'. None
of the responsible managers were fired.
On the contrary, the vice-CEO responsi-
ble for Soneras internationalisation was
nominated as CEO a few months after the
UMTS deal was completed. However, he
served as CEO for only six months be-
cause he then resigned for ‘personal rea-
sons’ (Kuisma, Seppénen, 2015).
Hindsight offers the worst form of wis-
dom. It could be argued that this foreign
investment is the worst investment ever
made by a Finnish SOE in the country’s
100-year history®. Sonera bought air, i.e.
a worthless licence, for USD 4,000 mil-
lion. Thus, each Finnish citizen contribut-
ed USD 1,000 to this investment. In 2000,
the total revenues of the Finnish State
amounted to USD 40,000 million'.

3.2.STORA ENSO’S (AD)VENTURE
IN THE USA

At the turn of the millennium, Stora
Enso was one of the leading paper man-

12 Failed German Sonera deal haunts Finns. The Baltic Times. August 22, 2002. URL: https://www.baltictimes.com/news/ar-
ticles/6833/ (Accessed: 28.12.2017); Kapanen A. Sonera pudotti Saksaumts-lisenssin arvon nollaan. Taloussanomat. July 25, 2002.
URL: https://www.is.fi/taloussanomat/art-2000001367791.html (Accessed: 28.12.2017); Soneran umts-kaupat. Helsingin Sanomat.
April 6, 2014. URL: https://www.hs.fi/sunnuntai/art-2000002722042.htm! (Accessed: 21.12.2017); Juuso T-M. Suomen katastrofaa-
lisin kauppa: “Jokainen suomalainen lahjoitti saksalaisille tuhat euroa” Kaleva. March 8, 2015. http://www.kaleva.fi/uutiset/talous/
suomen-katastrofaalisin-kauppa-jokainen-suomalainen-lahjoitti-saksalaisille-tuhat-euroa/691532/ (Accessed: 21.12.2017); Telia's
management was intelligent enough to withdraw from the UMTS tender, in which Sonera in turn wasted its fortune and future
(Kuisma, Seppdnen, 2015).

13 During the UMTS deal, Olli-Pekka Heinonen was the responsible minister and Paavo Lipponen Prime Minister of Finland. In 2001,
Heinonen resigned from his ministerial position and withdrew from national politics. See: (Kuisma, Seppanen 2015).

14 Martikainen T. Kohupankit Soneran UMTS-emdmokan takana. Taloussanomat. February 22, 2013. URL: https://www.is.fi/talous-
sanomat/art-2000001787543.html (Accessed: 21.12.2017); Soneran umts-kaupat. Helsingin Sanomat. April 6, 2014. URL: https://www.
hs.fi/sunnuntai/art-2000002722042.html (Accessed: 21.12.2017); Juuso T-M. Suomen katastrofaalisin kauppa: “Jokainen suomalainen
lahjoitti saksalaisille tuhat euroa” Kaleva. March 8, 2015. http://www.kaleva.fi/uutiset/talous/suomen-katastrofaalisin-kauppa-jokain-
en-suomalainen-lahjoitti-saksalaisille-tuhat-euroa/691532/ (Accessed: 21.12.2017).

15 Miettinen A. 10 pahinta bisnesmokaa. Helsingin Sanomat. April 6, 2014. URL: https://www.hs.fi/sunnuntai/art-2000002722095.
html (Accessed: 23.12.2017); ); Juuso T-M. Suomen katastrofaalisin kauppa: “Jokainen suomalainen lahjoitti saksalaisille tuhat euroa”.
Kaleva. March 8, 2015. http://www.kaleva.fi/uutiset/talous/suomen-katastrofaalisin-kauppa-jokainen-suomalainen-lahjoitti-saksal-
aisille-tuhat-euroa/691532/ (Accessed: 21.12.2017).

16 Valtion tulot ja menot. Veronmaksajain keskusliitto. 2017. URL : https.//www.veronmaksajat.fi/luvut/Tilastot/Julkinen-talous/
Valtion-tulot-ja-menot/ (Accessed: 22.12.2017).
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ufacturers in the world, and the corpora-
tion wanted to strengthen its global posi-
tion by acquiring a unit in the USA, which
is the largest paper market in the world.
In 1999, Stora Enso’s sales exceeded USD
10,000 million, the corporation employed
over 40,000 people and its operating prof-
it was 13%. The largest shareholder in Sto-
ra Enso was the Finnish State with an 18%
stake'”.

In 2000, Stora Enso acquired Consol-
idated Papers, a US paper company, for
USD 5,000 million'®. The acquisition price
was nearly 70% higher than the market
value of the company. A day after the ac-
quisition was published, Stora Enso’s stock
price dropped by 15% (Kuisma, Seppinen,
2015). Seven vyears later, Stora Enso sold
this American unit at an estimated loss of
USD 2,000-3,000 million. The weakening
of the USD exchange rate against the Euro
deepened the loss in Euro terms (Koulum-
ies, 2010)%.

The experts have concluded that the
main reason for this failure was the in-
ability of the management and board
of directors to predict the market de-
velopment and accurately assess the re-
al state and value of the acquisition tar-
get. It must be stressed here that the prof-
itability of the acquired company was de-
teriorating due to harshening competi-
tion from Asian competitors years before
the deal was made. At least two Ameri-

can investment bankers, namely Salo-
mon Smith and Barney, later Citibank
and Goldman Sachs, were actively in-
volved as advisors behind this deal (Kou-
lumies, 2010)%. Some analysts argue that
Stora Enso’s executive management con-
centrated more on raising its own man-
agerial value than the value of the com-
pany. The CEO who orchestrated the
deal continued in his position until 2007,
when he retired with a golden pension,
i.e. USD 60,000 per month?'. Stora Enso’s
(ad)venture in the USA has been regard-
ed as the second worst business error by a
Finnish firm*. Kuisma and Seppénen ar-
gue that none of Finland’s major corpora-
tions have ever succeeded in the US mar-
ket (Kuisma, Seppénen, 2015).

Despite the failure of the aforemen-
tioned acquisition, Stora Enso is still one
of the world’s major paper manufacturers.
In 2016, the corporation had a presence
in over 30 countries, its sales were around
USD 10,000 million and it had around
25,000 employees®.

Perhaps the main lesson of this unfor-
tunate foreign investment is that any cor-
poration could take major risks and some-
times these risks may materialise. Howev-
er, it is essential that a company’s financial
position is capable of withstanding the in-
vestment failure, be it either in the home
market or abroad.

17 Stora Enso Annual Report 1999. URL: http://web.lib.hse fi/FI/yrityspalvelin/pdf/1999/Estoraenso1999.pdf (Accessed: 22.12.2017).
18 Deutsch C. H. Another Big Paper Company Acquisition. New York Times. February 23, 2000. URL: http://www.nytimes.
com/2000/02/23/business/another-big-paper-company-acquisition.html (Accessed: 22.12.2017).

19 Vaahtio J. Tima meni pieleen Stora Enson Amerikan-harharetkelld. /lta-Sanomat. July 13, 2010. URL: https.//www.is.fi/kotimaa/
art-2000000058119.html (Accessed: 21.12.2017).

20 Vaahtio J. Tama meni pieleen Stora Enson Amerikan-harharetkelld. llta-Sanomat. July 13, 2010. URL: https://www.is.fi/kotimaa/
art-2000000058119.html (Accessed: 21.12.2017); Stora Enson Amerikan valloitus ajoitettiin mahdollisimman vaarin. YLE uutiset. July
14,2010. URL: https://ylefi/uutiset/3-5596674 (Accessed: 28.12.2017).

21 Stora Enson Consolidated Paper-kauppa. Helsingin Sanomat. April 6, 2014. URL: https:// www.hs.fi/sunnuntai/art-2000002722045.
htm! (Accessed: 22.12.2017).

22 Miettinen A. 10 pahinta bisnesmokaa. Helsingin Sanomat. April 6, 2014. URL: https.//www.hs.fi/sunnuntai/art-2000002722095.
htm! (Accessed: 23.12.2017).

23 Progress Book: Part of Stora Enso's Annual Report 2016. URL: http://assets.storaenso.com/se/com/DownloadCenterDocuments/
Progress_Book_2016_ENG.pdf (Accessed: 21.12.2017).
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When compared with the OECD prin-
ciples of good SOE governance®, the Finn-
ish Government’s SOE governance seems
passive or even phlegmatic (Kuisma, Sep-
pénen, 2015) and such a governance cul-
ture still prevails®. Another weakness in
the Finnish Governments SOE gover-
nance would appear to be that the political
interests of ruling parties may sometimes
take precedence over the strategic interests
of the Finnish State®.

Finland’s SOE governance would re-
quire a comprehensive reform towards
strategic long-term thinking and more
active use of independent professionals,
including academics, in the SOE boards
of directors. In addition to a more active
ownership policy, the Finnish Govern-
ment should seek clarification regarding
what primarily motivates Finnish SOEs
to internationalise. Even if the Finnish
Government sees internationalisation of
Finnish SOEs solely as ‘business ventures)
the rest of the world may hold a differ-
ent view, which has even been acknowl-
edged by the current minister responsible
for state ownership in business and own-
ership control”.

Two stories of Finnish foreign invest-
ments reveal that the main reason for fail-

ure has been the inability of SOE man-
agement to predict future market devel-
opment. Another major reason for failure
has been the imbalance between the in-
terests/risks of SOE management and the
company (the state). As SOE management
usually has relatively little to lose, even in
the case of a major financial failure, such a
situation combined with inadequate con-
trol by the state may encourage SOE man-
agement to exercise ambitious investment
policies and take enormous risks. Sonera’s
odyssey in Central Europe is a good exam-
ple of such investment behaviour. Its huge
foreign investment — twice the size of its
annual turnover - led to an organisation-
al closure. Even if Stora Enso lost almost as
much in its American (ad)venture as So-
nera did in Central Europe, Stora Enso’s
investment was not excessive compared
to its turnover and, finally, its solid finan-
cial position saved the corporation from a
complete disaster. Thus, Stora Ensos Con-
solidated Paper investment can be regard-
ed as an investment failure, not an organ-
isational failure, which was the case with
Sonera. In fact, Stora Enso has continued
to operate in the North American market
despite the unsuccessful investment (Ta-
ble 4).

If Fortum is able to finalise its USD
9,500 million deal in full®), such a me-

24 OECD Guidelines on Corporate Governance of State-Owned Enterprises. 2015. URL: http://www.oecd ilibrary.org/docserver/
download/2615061e.pdf?expires=1513803336&id= id&accname=guest&checksum=9CAE5A00C469163C8FOTFFE6F2A111327 (Ac-
cessed: 20.12.2017).

25 Kuolleena syntynyt ajatus” — Lintild torjuu Helidvaaran kritiikin. Kauppalehti. December 22,2017. URL: https://www.kauppalehti.
fi/uutiset/uutinen/DvCt84Ge?ext=Itr&utm_source=Kauppalehti_Uutiskirje&utm_medium=email&utm_campaign=Kauppalehti_
Uutiskirje (Accessed: 22.12.2017).

26 It is important to recognise that the state’s interests are not homogeneous and stable because of changes in political power,
i.e. due to the election results (Kuisma 2016). See also: Omistaohjauksen jattavéa Helidvaara: “Poliittinen taho ei pysty olemaan eri-
nomainen omistaja porssiyhtiossa” Kauppalehti. December 22, 2017. URL: https://www.kauppalehti.fi/uutiset/omistajaohjauksen-
jattava-heliovaara-poliittinen-taho-ei-pysty-olemaan-erinomainen-omistaja-porssiyhtiossa/47u7rDP4 (Accessed: 22.12.2017).

27 Kuolleena syntynyt ajatus” — Lintild torjuu Helidvaaran kritiikin. Kauppalehti. December 22,2017. URL: https://www.kauppalehti.
fi/uutiset/uutinen/DvCt84Ge?ext=Itr&utm_source=Kauppalehti_Uutiskirje&utm_ medium=email&utm_campaign=Kauppalehti_
Uutiskirje (Accessed: 22.12.2017).

28 Atthe end of 2017, Fortum acquired 47% of Uniper with around USD 4,000 million (Taloussanomat 2017). By the time of finalising
the article (start of February 2018), Fortum has not managed to acquire the whole company, i.e. its investment is considerably lower
than USD 9,500 million. See: Eonin toimitusjohtaja: Fortum-Uniper-jérjestely on hyodyllinen molemmille. /lita-Sanomat. January 23,
2018. URL: https://www.is.fi/taloussanomat/porssiuutiset/art-200000553562 1.html (Accessed: 25.01.2018).
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Investing company Sonera Stora Enso
Industry Telecommunications Pulp and paper
Ownership of Finnish D oD
State 1999 57.6% 18.0%
Turnover 1999 Around USD 2,000 million Around USD 10,000 million
Profit 1999 Around USD 400 million Around USD 1,500 million
Target of foreign UMTS mobile phone license in Germany and Acquisition of Consolidated Papers n the USA
investment Italy
Investment year 2000 2000
Yalue of foreign Around USD 4,000 million Around USD 5,000 million
investment
Foreign investment /
Turnover 1999 & &
Foreign investment /
Profit 1999 100 33
Organisational failure: a few years after the Investment failure: seven years later, a sell-off
UMTS deal, the Swedish telecom company Te- of the acquired American unit, causing a loss
Outcome lia acquired Sonera, and the merged unit re- of USD 2,000-3,000 million. Stora Enso has
ceived the brand name TeliaSonera. In 2017, continued its other operations in the North
Sonera was erased from the company name. | American market and elsewhere in the world.
Unprofessional management, control failure Management' failure to predict market de-
Main reasons for failure ! velopment and assess the real value of the ac-
of the state. :
quired company.
Failure of investment project advisors. Accusa-
Peculiarities Failure of investment project advisors. tion of manipulation of company accounts by
the management®'.

29 At the end of 2016, the Finnish pension fund and its personnel fund held 0.03% of Telia’s shares. See: Leading the way in a
digital world. Annual + Sustainability Report 2016. URL: https://www.teliacompany.com/globalassets/telia-company/documents/
reports/2016/annual-report/telia_company_annual_and_sustainability_report_2016_en.pdf (Accessed: 22.12.2017).

30 At the end of 2016, Solidium (wholly owned by the Finnish State) held 12.3% of Stora Enso’s shares, social insurance institution of
Finland (KELA) 3.3% and other Finnish institutions 13.3%. Thus, Finnish institutional ownership in Stora Enso was 28.9%. Correspond-
ingly, FAM AB, a privately-owned holding company that manages assets as an active owner with a long-term ownership horizon,
and the Swedish institutions held 16.8% of Stora Enso. See: Progress Book: Part of Stora Enso’s Annual Report 2016. URL: http://assets.
storaenso.com/se/com/DownloadCenterDocuments/Progress_Book_2016_ENG.pdf (Accessed: 21.12.2017).

31 An employer’s accusation about the account manipulation did not result in legal action. The whistleblower was fired from Stora
Enso in 2010 and died in March 2013 at the age of 52. See: Kova vdite: Stora Enso vadristeli kirfjanpitoaan. Kauppalehti. May 17, 2003.
URL: https://www.kauppalehti.fi/uutiset/kova-vaite-stora-enso-vaaristeli-kirjanpitoaan/xKKseAwn (Accessed: 21.12.2017); Lankinen
T."Stora Enso ei ole jakanut osinkoja laittomasti”. YLE. October 7, 2013. URL: https://yle.fi/uutiset/3-6867967 (Accessed: 21.12.2017);
Rumpunen R. Hesari morkkaa kuollutta miesta. Uusi Suomi. October 9, 2013. URL: http:/ristorumpunen.puheenvuoro.uusisuomi.
i/151256-hesari-morkkaa-kuollutta-miesta (Accessed: 21.12.2017); Santaharju T. Stora Enso vadristelyvaitteistd: Perdttomia ja késitel-
tyja.YLE. May 17, 2013. URL: https://yle.fi/uutiset/3-6647686 (Accessed: 28.12.2017); Stora Enso: Kirjanpidossa inhimillinen virhe. YLE
uutiset. October 8, 2013. URL: https://ylefi/uutiset/3-6868860 (Accessed: 28.12.2017).
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ga investment exceeds the company’s an-
nual sales by over two-fold and its yearly
profit by over 10 times, as Fortum’s turn-
over amounted to some USD 4,000 million
and profit USD 700 million in 2016*. This
means that both the foreign investment
annual turnover ratio and the foreign in-
vestment annual profit ratio will be higher
in Fortum’s Uniper acquisition than in So-
nera’s UMTS licence acquisition in 2000.

Fortunately, this time a Finnish SOE
does not simply buy air, a worthless UMTS
license, from Central Europe using bil-
lions of dollars, but the acquirer now also
receives some tangible assets (Virta, Heis-
kanen, 2017). Hopefully, the unanticipat-
ed indirect commitments and unforeseen
consequences of Fortum’s Uniper deal will
not shake the parent company’s financial
position in such a way that it would risk
the future of all of Fortum’s units abroad,
including those in Russia, and even the
overall existence of Fortum as a Finnish
state-owned energy producer.

Even if the Roman poet Publius Ver-
gilius Maro (A.K.A. Vergil) aptly wrote
“fortune favours the brave” nearly 2000
years ago, one should not forget the wis-
dom of Chinese philosopher Laozi (A.K.A.
Lao-tzu/Lao-tse), which is 500 years older.
He reasoned that “.. there is no greater di-
saster than greed”.

The author sincerely wishes that for-
tune favours Fortum, and there will nev-
er be any reason to include its expansion
to the German energy market in the list of
Finland’s worst business disasters®. If For-
tum’s investment fails, we should not re-
gard its management as being culpable of

failure but rather the board of directors
and the minister responsible for Finnish
state properties, since it is a well-known
fact that management may sometimes
maximise its own interests before the in-
terests of the company, and that some-
times such maximisation could be carried
out in the short term, which could be ex-
tremely harmful to a company’s long-term
development.
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