IKOHOMUMECKUH POCT OBASMIUT J0CTYHHOCTE HHEECTHILMOHHOTO KATLMTAI4 1
POCT BHEUTHHUX PLIHKOB. B TO JKe BpeM#a BHYTPEHHUE MHBECTHIHA IO HE
pacTH Godee GLICTPBIMH TEMIIAMY, YTOGEI CHOCOGCTRORATE VEEAMYGH IO BO3-
MOKHOCTe# 110 mpupneuenn:o ITHH.

ITo uporuodam LeHTpaNbHbIE GaHKY O0IBIIMHCTEA CTPAH COXPAHAT IPO-
LEHTHLLE CTABKY HA NPeXMHEM YDOBHE, 4TO CAEPIKHT DOcT CTOMMOCTH MHEEC-
THIMOHHEIX MCTOYHHKOE.

C cepeauam 2009 r. DpoMCXOAUT BOCCTAHOBAEHME OHLEMOR IPUOHIIH
TpaHcHAMOHAMBHEIX Kopnopauui (THK) v ookugaercs, 4To BX DOCT Npo-
poanepres B 2011 r. Hapagy ¢ yaysuesneM noxasarenefl GoORNMOBBIX PHIH-
KOE 3To Gyzer coslaBaTh OCHOBY JINA MHHaHcupopanua [THH.

Ioarotosneanwii KOHKTAJL «0030p DepcleKTHE MUPORLIX HHBECTH-
muii Ha 2010—2012 roapi» CBHAETELIBCTBYET O TOM, UTO LEJIORLIE KPYTH
OOATE € ONTUMH3MOM OIEHMBaKT CpefHecpouHbie NepcinexTuBrl. THK ¢
Goubllell yBePEHHOCTRK 38ABIAIOT 0 HAMEPEHNH PACIIUDATE 3a pyDesx ups-
mele pEBecTHIMM B 20112012 vr. BoccTaHosneHne o6peMOB IIPHBJICYSHUA
NN g MUpOBYI0 PKOHOMHKY, II0 BCell BeDOATHOCTH, OYIET DPOHCXOANTh B
TIEPBYIO OYepeah 38 CUET VBEeNNUeHHSA 00BEEMOB TDAHCIPAHTYRBIX CHENOK N0
CHMAHUAM W NOrMO0LLBHUAM, JOIONHHUTE TBHEIE BOSMOMHOCTI ANA LIPOsefe-
HHS TAKUX OUepaluil BynyT oTRpeIBaThC: JaAa THE 6uaropaps pecTpyxrry-
PU3AIMY PEAA oTpachaeil ¥ TpuBaTHIAGYEH KoMnaRWil, KoTopbie B HaMboas-
LUEI‘/‘I CTeleHH noCTpalany BO EpE‘MH MUPOBOTO BKOHOMWUBCKOTO KpHIHCH.

MaTrepuansl YRAIAHROIO 0GI0DA TAKIKE CEBUASTCALCTHYIIT O TOM, STO 110
CPABHEHHI C CRKTOpoM JoObIBAOLIUX OTpac/eld, cellbeKUM XO3ANCTHOM K
CEKTOPOM YONYT 40T 06padareiBaniinx oTpacieit s npusnevennn ITHU 6y-
JeT MPOAOIIKATL CHHMATECA.

THEK 113 passuBAaOIMKCH CTPEAH HACTPOEHB! OITHMUCTUYHEE CBOMY KO-
JIET M3 PAJBHUTHIX CTPAH M OPEJIIONIATAIOT, UTO 06 HEeMEl HX MHOCTPAHHRLIX UH-
BECTHLHE ByAyT BoCcCcTAHABNHBATRCH GoNlee GBICTPRIMI TEMIIAMM. JTO CBHAE-
TeAbCTBYET O NPOAOTKEHHH Ipolecea nosblmerdusa poan THE crpan ¢ gop-
MUPYHOILMMCH PEIRKOM B KadecTRe nerounuka [THH. K romy e noctoAsHO
pacTeT MHTeper IIO0DANLHBIXK MHEBECTODOEB K PajsBUBAKLINMCHA CTpaHaM, B
YACTHOCTH, BECHMA [IEPCUEKTHBHEI JJIH 1IPHBASMECHUMA [IPAMBLX MHBECTHI[HA
TAKUL CTPDAHBI Kak Bpazuaud, Poconiickaa Penepaiiua, Hagna u Kurait,
Noroxu TTHH r paasusammecs CTPaHhl M CTPAHbL C 1EDEXOTHOW 9KOHOMH-
Koli OyAyT 110CTYIATE He TONRKO B HaMboJee TPYJ0eMKHE OTDACIHH ZKOHOMHU-
KM, HO ¥ B oTpaciu ¢ 6oiee BRICOKOH TOXHONDMHYBCKONE COCTABIHIGLIE,

A.A. Hecmeposa, cm. npenodasamens
BI'Y (Muuck)

PETUOHAJBHBIE PBIHKHW TPYAA B YCIOBUAX
FTTOBAITU3ALIUU

B cunan ¢ rmobannsauuell MUposoi IKOHOMMKK BCTAET BOIIPOC O TA06A-
NH3ALHH MUPOBOrO peiHka rpyna. Habmmaaerca soe Honbmas 0THPLITOCTE
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HAUMOHANLHBIX PuIHKOB TPYAa. PacopeneneHie M HCHOALICRAHUE TRYIO-
BRIX pecyprcoB GpROOpeTaeT TpancrpadMYHLIN xapawrep. [loanamores go-
AYDATESM M 1POAABLEY PAGOYedl CHITE, KOTOPhe HA NOCTONHHOR 0CHORBE 38-
HATEl IOECKOM M NTpojaseir pabovwed cuinl aa rpaHALen.

Muporoh phrHok Tpyga npuodbperaet Gonee raofansHbLIl XapakTep, 04-
HAKO Hd PEIMOHANBROM YPOBHE OH NPOHBIACTEA ¢ DATHON WATEHCHEHOCTEH).
MoxHO rOBOPUTE O TEPPHUTOPHANEHOM CEPMEHTUPOBAHRUKM DRIMKA THYNa —
GOPMUPOBAHHUH PErMOHAJThHEEX DEIHKOR TPYIH, KPYUHEAIMMH Hd KOTODPBIX
ARIAIOTCA 3ANATHOEBPOTeRCKUI, aMEPHKAHCKWH, A3WATCKEA 1 AP,

K 1990-m rr. cpopMuporanca 06uieeBponeicKnll PRIHOK TRVAR, COANAHA
CHCTEMA KOOPAMHAI K B peI‘HOHE ]lpH COXP&HEHHH HSLLHDHHJ'.I:HOI‘;I TISTHUTH -
K pEryIMpOBAHKUA R PErHOHE, T.B. He HPOHUCXONT Da3pyUIEHMA BallHOHAJ b
HEIX PHIHKOB TpvAa. OcHoBHOHN npobnemoil priaka Tpyaa EC Ha npordaxe-
wuu mocnenaux 20 ner asaaerca GespaboTHnna. MoykHo roBopuTE, UTO HOP-
dupopanne ofilero priHKa Tpyaa B BC npoTexaeT yerermso M JOCTUTHYTA
BLICOKAfl CTETEHE OOBeAMHEHNA HAIHOHAJABHBIX PHIFKOB TpyAa. OnHaxo cy-
MECTBYIOT H IIPOTHEOPEUHM A, KOTODRIE BRIPAKAKTCA B DASHBIX YPORHAX 3KO-
HOMMYECKOTrO M COIIMATLHOIO PasBHTHA OCYIAPCTE — WISHOB EBponelcKo-
0 COI034.

Prrox Tpyna CIIIA seigAeTes ruiofanbniv, eMy (bW IPHCYITIM HUZKAS
ficapaGoTHIIA ¥ BRICOKHHE MUTpallMOHERIA pupoct, B 2008 r, vacrynouemasn
B CIIIA pernreccua yeyryluaa cocrossiine peiHEa Tpyaa CIITA.

OcofeHHOCTAMY JAaHHOIO PhIHKA TRYIA ABIAKTCA AMHAMUYHOCTh U TUG-
KOCTL, ROHKYDPeTocnocobHan pabouasa cuua, HO IPOCIIeXHBAIOT S TeHIEeH-
UMM SHAYUTCNBHON CerMeHTALMM T10 YDOBHIO 06DAZ0OBAHNMA K I0XOA0B A 3Ha-
WHTENLHOIG PA3PEIBA B HAHHLIX IIOKA3ATENAX.

AMepUKANCKHE DEIHOK XADAKTEDH3YETCH CIeAYIOLIFM:

+ BO-MepBHX, prritok CIIA apnserca ZOMMHUPYIOLINM;

* HBO-BTOPHIX, CONMANLHO-TPYAOBBIE OTHOLICHHA B LETATAX POPHOHA
OUEHE PABIHYRIOTC,

s B-TPETBUX, IPABUTENLCTBA ILITATOB ZAHHODO PErMOHA He CTARAT Lenn
ebapsReHa H KOOPAWIIAINM, & IPECACAYIOT cODCTBEHHEBIC HAILMOHAJNLHEIE
HHTEPECHI,

AZUATCKUH PRIHOK HAXOANTCA B cTaauu Gopmuporandua. Jugepon pe-
reoHa, 6e3ycNIOBHO, SBJAAETCH TPYAOU3OLITOUHON KuTal, HO aKTHBHAA HE-
TerpaljiA PRIHKOE TPYAA OpoHcxozuTt u B IOro-Bocrounod Aaum, rie mo
YPOBHIO 3KOHOMUUECKOTO PA3EHTHA CTPAHBI CXORM. ASHATCKHH DEIHOK TPY-
74 AEMOHCTPHPYET BOSMOIKHOCTE HHTETPAIIMH HA OCHOBE B3ANMO3aBHCHMOC-
TH H HECOBHA[EHUY YPOBHEH pazBuTuA. ['ocyaapeTBeHHOE RAAAHHE OCTAET-
CA BECHMA ZHAWNTENLHEIM B JAHHOM DECMOHE, HO [TPOMCKOAUT TIOCTETIEHHAA
aubepanuzanua puiHeEa Tpyaa, Haubosee NpoaBuHyTHIE CTPAaHBI A3WAT-
cx0-THXD0KeaHCKOTO pervoda patumurpoRany 6oJbBITHHCTED CTAHAAPTOR
M pexoMeHanmnil Memayrapoauoil opranmsanuyu tpyaa (MOT) n apyrux
MEEAVHAROAHEIX OPTaHuaalywi B obdactu Tpyaa.

VHTerpanHondkie ITROUECCH B MAPOROH 3KOHOMUKS IIPHBOAAT K (op-
MHPOBAHMIO CHAYAA PECMOHAIBHEIX DLIHKOB TPYAR, 8 3aTeM ¥ rnubaanHoro.
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Ilpu sToM rACGAILHEIH PLIHOK CASAYET PACCMATDUBATE HE KaK CYMMY HAl®-
OHANLHBIX PHIHKOR, 8 HOBOE KAYRCTReHHOe 00DABORAKKE, COBEMHSIOIEE B CE-
fe HATYMOHANBHEIE M DETHOHATBHBIE DHIHKK TPVAA.

E.H. [lempywkesuu, KaHo. 3KOH. HAYK
BI2Y (Munuck)

OCOBEHHOCTHU NPOABIEHUA MUU-DPPEKTOB
B PABBUTUU CTPAH C TPAH3UTUBHOU B3KOHOMUKON

OupIT NPUBJICYEHHUA IPAMBIX HHOCTpaHHbIX MHBecTIlME (TTHH) B cTpa-
HBI ¢ TPAHSUTUBHON IKOHOMHKON HACYHMTHIBAET GoJiee ABYX FECATHICTHI.
Taxofl CPOK HOZBOIHET HEe TOINBKO OUeHUTL Banaune 1MW Ha oxonomiuec.
KOE DAIBATHE CTPaH, HO U BHIABHTH OIIPejesieHHsie 0c0GeHHOCTH B IIPOABAL-
vuu [TMH-sthdrerToB. B TO ke BpeMs cyIeCTBYIOT Pa3AMYIKA B OHEHKAX JK-
crepramu [TMTH-addexTon, uro, ¢ 0xH0H ¢TOPOHBI, 00BACHASTCA HEOARODOI-
HBIM FPeorpadHyYeckHM U OTPACASERIM OXBATOM ITapaMeTpoB pausauna [THH
HA PA3BHUTHE TPAH3UTHBHEIX HKOHOMHK, HCIIO/Ib30BAHNCM Da3JHYHBIX DKO-
HOMETPHYECKHX Moaeneii, cocrasa dhaxtopoB IIMH 1 nokasarenei 3KoHO-
MU4YecKOoro passuTus., C Jgpyroif cTOPOHBI, HeCJeaA0BAHUA B obnacru
ITNH-20deKTOR B TPAHZUTHEHLIX SKOBOMUKAX YACTC He YUHTEIBAKYT CIIGUH-
QHUKY B Kam/JoH cTpaHe ¥ MOCTOAHKYK) JUHaMUKy BaanMoZeicTeua [T ¢
NapaMeTpAMH SKOHOMUYECKOTL DAZEITHH.

B uenom eniaeneHmBl cneayouhe ccobersocrr nposapaesds TTHH-ad-
JeKTOB B cTPaHAX ¢ TPAHIUTUBHON axoHOMUKON. Bo-nepruix, [TUWY cranu
HCTOUHHKOM KANWUTANA AJA (PUHAHCHPOBAHKA DABBUTHA SKOHOMUKM. Oco-
feHHO 3HAYHETeNbHA Aoaa HakoiesHasx [THW s BBII Gbina B npeaxpHaic-
auiit 2007 r. g pernonax EC-10 (52,2 % ) u 10BE (55 %), xoTopad nIpuMepHo
B 184 Pa3a ITPeBENaa cpefHee sHayedue B padsnrnx (27,2 %), pasgsnsan-
ngmxes (29,8 % )y crpanax, a rakxe B pervore CHI (26 % ). Bo-rropwix, npa-
mele ITMH-sthekTel B TPAHIATHBHREX PKOHOMHKaX CYLIECTBEHHBI M MO3H-
THBHB! (POCT IPOUBBOAUTENBHOCTH TPY#a ObIcTpee, YeM HA HALWOHANBHEIX
IPeANPHUATHHAK, POCT IKCIIOPTE M SKOHOMHUYECKHHA POCT), OIHAKD TOINTHE-
Hpie KocpeHHhie TITHH-3hbertn (Andhysna rexnonoruit u ap.) sebonbuine,
4TO BAEYET ONACHOCTL DA3BHTUA AHKJaBHOro 2pbexta. B-Tperonx, ansa
TPAHUNTHBHEIX JKOHOMHEK XapaKTEpHO npecliajaHHe TPAHCIPAHMYHBIX
cnuauni ¥ nornomeruii (Cull) wag IIHN s dopme cosganna HOBLIX mpen-
npuaruii., HeraTHBHEIM NOCAEZCTBHEM CTATO TO, UTO IDHBATH3AIMOHHEBLE
ROXOAR OT IPOAAMNK WHOCTPHHHBIM HHECCTORAM B SHAYNTENHHOM CTEIEeHN He-
IeABIOBANHCE HA oTpebnedue. B To xxe speMA NpHoGpPETEHHEIE B Pedy/ILTA-
Te TparcrpaHundYHBIX Cull npeanpusTua crany Gonee >bdeKTHBHEIMU HE
TOJILKO 38 ¢veT GUINYecKoll MOZEeDHHMIANNH, HO M NPHTOKA HEMATEDHANL-
HLIX AKTABOB. B-ueTBepreiX, AAA TpaHIUTHBHBIX SKOHOMHK XapaKTepHa
xounenrpauua [T p orpacasax yeayr, npesxge Bcero Topropiai, (pMHAHCOR,
TPDRHCIIOPTA M CBA3H, KOTOPHIE TPeSYIOT MeHbINere ofheMa HHBECTHUUI HA
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