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MEXXAYHAPOAOHDbIUA BU3HEC
EXXEKBAPTAJIbHbIN YXYPHAI
2(2)2022 [OEKABPb 2022

XypHan «MexayHapoaHbi BU3HeC» M30aeT OpUrnHabHbie U
cogep)KaTeflbHble CTaTbM MO TEOPUU U MPaKTUKeE yrnpaBieHus,
OXBaTbIBalOLLME CpaBHUTENbHbIE MCCNeaoBaHMa busHec-cpennbl
B [Pa3HbIX CTpaHax, nydllune peasiM3oBaHHble MpaKTU4yeckme
KeMCbl KOMMAHUIN, aHanNUTUYeckme ob630pbl TPAHCHALMOHAaMbHbIX
Kopropauunn. [JaHHOe uspgaHue cny>kuT 6ason Oaa nNpuHAaTmUa
B3BELUEHHbIX  YMPaBleHYECKMX  pelleHMn,  Kacaromxcs
Pa3nnYHbIX chep MexayHapoaHoro 6umsHeca. B uyacTtHOCTK,
OH nMpw3BaH obecrneynTb UHTEPECHOEe Cco4YeTaHue [OBYyX
KMoYeBbIX obnacTtem: MexxayHapoaHoro 6umsHeca u busHec-
aHANUTUKN. XXypHan «MexayHapoaHblM 6M3HEeC» NMPUBETCTBYET
KOHLEeNTyaNbHble CTaTbW, SMMUPUYECKME CTaTbM M 0O30pPHbIE
CTaTbW, a TakKXe aHanuTuyeckme o630pbl ONa nyb6nunkaummn
cneunanmcTtoB MNo cTpaternn, OGUHaHCaM, MeHEOXMEHTY,
MapPKETUHIY, 2KOHOMUKe, YHUP 1 opraHmMsauMOHHbIM HayKaM.
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KpusuoB ApteM UropeBuy
LIOKTOP 3KOHOMUYECKMX HAYK, Mpogeccop, Poccusa

CrnoBoO 3aMeCcTUTend rMaBHoro pefakropa

bakynunHa AHHa AneKcaHapoBHa
LIOKTOP 3KOHOMUYECKMX HAYK, Mpogeccop, Poccusa

BakynuH Unba AnekceeBun4
MaructpaHT, Poccus

Puckun BoBnevyeHumus npuncoeomHeHHbIX TeppI/ITOpI/I[;I B CXeMbl SKOHOMUNYECKUNX
I'IpaBOHaprJeHI/IVI nnytm nx MMHUMMM3aunm

KoHuHa HaTtanusa lOpbeBHa

LIOKTOP 3KOHOMMYECKMX HAYK, Mpogeccop, Poccums

OCHOBHble TpeHAbl Pa3BUTUA MeXOYHAPOOHbIX KOMMaHMI B YCIOBUAX
rno6anbHbIX NepeMeH

LLlanosanos Bnagunmup BnaanmMmmposuy

KaHauvaaT 3KOHOMMYECKMX HAYK, AOLUeHT, Poccus

Bonpocbl o6ecneyeHmns TEXHONOMMUYECKOro CyBepeHuUTeTa M He3aBUCUMOCTU
dUHaAHCOBOM UHPPACTPYKTYpPbl Ha NpuMmepe KHP

BeHapedP Oecunyc OriocteH
JIOKTOP 3KOHOMUYECKMX HAYK, Mpogeccop, Mekcmka

Mono)xeHne Poccnm B KOHTEKCTE SKOHOMUYECKMX CaHKL UM

CeHioK HuHenb IOpbeBHa

KaHAuAQT SKOHOMUYECKMX HAYK, AOLEHT, Poccusa

ManbueBa Oneca Anb6epToBHa
KaHauaaT 9KOHOMUYeCKUX HAYyK, AOLeHT, Poccus

Wpan6ep Hunbc Xonbrep

Poccus
XapTt dnuc KatpuH

Poccus

CpaBHUTENbHbIV aHaNMM3 MHBECTULIMOHHOW MONMUTUKU Poccum n Kntada
B LleHTpanbHom A3unm (2009-2020)

[ocTb HOMepa

BpeuTteH6uxep AMuTpmuin BacunbeBuy

CrapLumy BuLe-npe3naeHT, pykoBoamTesib Private Banking v
«[MpuBunern» BTE



C1oBO SAMECTUTENA NMABHOIO
PEOAKTOPA

KpueuoB ApteM Uropesuy
MIMIMO MWL POCCUHU

KaykablM yxoaaLlmim rog, OCTaBAaeT 3a coOO0M peanm3oBaHHbie MPOeKTh,
HOBble COTPpYAHMYEeCTBa N MPUATHbIE MOMEHTDI.

BceM m3 Hac 2022 rog 3anoOMHUNCA NUYHBbIMK yCcnexaMu, cobIBLLUNMMCS
Hagexaoamu. Bce, 4yero Mbl OocTturnm, 6yaeT cnocobCcTBOBaTb HALLMM HOBbIM
cBeplleHMamMm n nobegam. Bcé, yero Mbl He OOCTUIIM B yxoddallem roay, oyoer
CNocobCTBOBATb HALLIMM HOBbIM CBepLUeHMAM 1 nobenam. NosToMy rnaBHoe
— COXpaHAaTb 60OPOCTb Ayxa, Bepy B COOCTBEHHbIE CUMbl, enaHune TPYOMUTbCS
M co3maaTtb. MOXXHO Bcerga roBopuTb O TOM, UYTO MPOWAEHHbIN rod Obl He
MPOCTbIM, @ FOe-TO AaXke TPYOHbIM, HO Befb, €CMT B HALLUEM YXU3HW Obl/10 Obl BCE
MPOCTO, Mbl Obl HE COBEPLLUEHCTBOBATUCH U HE CTPEMUITUCH K NTyYLLEMY.

focteM gaHHOro HoMepa ByaeT CTapLUMM BULEe-NPe3naeHT, PyKOBOOAUTENb
Private Banking u «[Mpusunervmn» B T B OMUTpuin BpenteHbuxep, KOTOPbIN
nogenunca TpeHaamMmm 6aHKOBCKOIO CEKTOPA, ONMMPAACh Ha TEKYLLYIO MOBECTKY.
AHanm3s Tekylen MUPOBOM 3SKOHOMUYECKOM TMOBECTKM pdanun npodeccopa
KoHMrHa H.IO. 1 bakynmHa A.A., B UCCTeQOBaHMAX KOTOPbIX M3yYeHbl GaKTopbI
PUCKa N OCHOBHbIE TPEHObI PA3BUTUS MEXAYHAPOLOHbIX KOMMNAaHMM B yCOBUAX
rnobanbHbIX MepemMeH. Ha TeMy TpaHchopMaumn MUPOBOMN SKOHOMUKU Mbl
MOMPOCUNM BbICKa3aTbCA U HALLUMX 3apyOerkHbIX KOMNer.

Ona Hac, pemakummn XypHana «MexxayHapodHbll GM3Hec», 3TOT rof
Obl/1 CMOXXHbIM, HO OY€Hb UHTEPECHbIM C TOYKM 3peHUna MHPOPMALMOHHOIO
MapTHEPCTBA, TBOPYECKMX Koalabopauuni, co3daHMa HOBbIX wvoen u
HanpaBneHn, POpPMUPOBaAHNA KOMaHAbI.

C yBEPEHHOCTbIO OTMeuy, UYTO Bbl, OOpOrMe ymtaTenun, n ectb 6onblias
MHTEepHaUMOHaNnbHaa KOMaHOa »kypHana «MexayHapodHbll — BGu3HecC».
HeopaonHapHble, TBOpYeCcKkMe, apkme. MIMeHHO Bbl 3ak/afgblBaeTe CTpaTeruio
Pa3BUTMA MeXOyHapooHoro 6um3Heca, waoeTe HaBCTpedyy WHHOBaLMaM,
He3aMeTHO M3MeHaa MUP NpodeccroHanbHOro coobLlecTBa.

NMo3BonbTe Mo3apaBuTb Bac ¢ npasgHMKoOM HOBOro roga oT MMeHUM Bcex
Y4YaCTHMKOB pedakumnm!

Mbl »enaem BaM c4yacTbd, PagocTu, MMpPa, 0o6pPa, 300POBbA, YCMNEXOB U
6narononyyma B HoBoM 2023 roay!

C yBakeHuewMm,
3aMeCcTUTeNb MaBHOIMO PefaKTopa,
AptemM KpmBLIOB



PUCKU BOBJIEMEHUA NMPUCOEOUHEHHDbIX
TEPPUTOPUN B CXEMbl 9KOHOMUYECKUX
NMPABOHAPYLUEHUU 1 NYTU UX MUHUMUSALIUU

BakynuHa AHHa AnekcaHapoBHa

MIrMMO Mg POCCUHUN
BakynuH nba AnekceeBuv
FO)KHbBIVI penepasibHbIV yHUBEPCUTET (FODY)

AHHOTaUUA

CTaTbsa NocBALLEHA OLUEHKE TEKYLLETO SKOHOMNYECKOTO COCTOAHMSA HOBbIX
PErMOHOB, NpPUCcCoeanHEHHbIX K Poccumckon denepaummn, — JlyraHCKom
HapoaoHom Pecnybnukm, OoHeukon HapogHon Pecnybnukum, a Takke
3aMopoXKCckom Kn XepcoHckonm obnacten. lNnowagb nNpucoeguHeHHbIX
TepputTopum coctaBngaeT 108 844 kM?, a obLIag YNCIEHHOCTb HaceneHmnda
— 6,2 M/TH YyenoBek. HoBble pervoHbl 061agatoT cepbe3HbiM ana Poccum
SKOHOMWYECKMM TMOTEHUMANOM, W TpaMOTHOEe ornpegeneHmne  ux
NPUOPUTETHLIX HarMpaBleHUW Pa3BUTUSA ABNFETCA OOHOM U3 BaXKHEMLLMX
3a0a4 rocygapcrtea. OgHako cneLumranbHag BOeHHAs ornepaumnga cepbesHo
gectabunumsnpoBana 3KOHOMUKY OonblLUMHCTBA obnacten, a Takwke
yaoapuna rno CcekTopy Manoro u cpegHero 6msHeca. B gonrocpoyHom
NnepcreKkTnBe OaHHag CUTyauMa MOXKET MPUBECTM K POCTY Pas3fiMYHbIX
SKOHOMUYECKMX TMpPecCTynneHnm. B cTaTbe paccMaTpuBatOTCa Takue
MpaBoOHAPYLLUEHMA SKOHOMMYECKOM HaMpaBNEeHHOCTU, KakK Neranmsauma
MPEecTyrnHbIX OOXOO0B M NMpegHamMepeHHoe 6GaHKPOTCTBO.

KnouyeBble c/ioBa

DKOHOMMYECKME MPECTYMNNEHNA, SKOHOMUNYECKOE COCTOAHME 6I/I3HeCa,
MeToO0/10T N4 SKCMNepTn3bl, OLeHKa CbI/IHaHCOBO—ZBKOHOMM‘-leCKOI'O
COCTOAHWNA.



TEKYLWWEE COUUAJIbHO-O9KOHOMMUYECKOE
NONTOXEHUE HOBbIX PETUOHOB

Ha uepeMoHuMM nognmvcaHmda [LOOroBopoB O MpuUcoeomHeHumn
HOBbIX TeppuTopnit K Poccmm ot 30 ceHTabpsa 2022 r. B. MNyTnH 3aaBu/,
UTO «MPUCOEeONHEHME HOBbIX TeppUTOpMM K Poccum onpaBOaHO C
SKOHOMMYECKOM TOUKN 3PEHMA N HE OKAXKET HEraTMBHOIMO BIMAHUA Ha
POCCUNCKNI BIOOXKET.

Ha cerogoHAWHMM MOMEHT 3SKCMepTbl MbITAtOTCA MOACUHUTATD,
BO CKOJIbKO pPOCCUMMNCKOMY 6OrooyxeTy obomgetcad BOCCTaHOBMEHUe
ropogoB M MUPHOM XXM3HWM Ha HOBbIX TeppUTOPUAX. YacTb DKCMNEPTOB
M HOBOCTHbIX M3O0aHWI, B CBOKO o4depenb, NPOBOOAT UCCNeOoBaHUSA C
Lenbto onpeneneHma akoOHOMMYecKoro noteHumana AHP mn JTHP, a Takxke
XepCcoHCKOM 1 3anopoyXCKon obnacten. Tak, raseta «The Washington
Post» HasBana MPUMEPHYIKD CTOMMOCTb MECTOPOXAEHUW MOME3HbIX
MCKOMaeMbIX B HOBbIX PermMoHax — OKoMo 12,4 TpnaH gonnapos [2]. NaseTta
«BepomMmocTtu» onpenenmna B CBOEM MCCegoBaHUM, YTO SKOHOMUNYECKNIA
noteHuman OHP, JTHP, 3anopoyckon 1 XepCoHCKoM obacTem cocTaBuT
okono 130 Mnpg goonnapoB B ueHax 2021 roga, 4to akBmBaneHTHO 20%
YKPAUHCKOWM 3KOHOMMKMU, KOTOpble 006aBAT 2,9% K POCCUMNCKOWN.

dakTnyeckm Poccma nonydut 6onee 5 TbiC. MPOMbILWNEHHbIX,
CeNbCKOXO39NCTBEHHbIX, MepepabaTblBatoLLMX, SHEPreTUYECKUX M OPpYrnX
npeanpuaTMm. MoXXHO C yBEPEHHOCTbK CKa3aTb, YTO BCe OHW obnagatoT
Cepbe3HblIM 3KOHOMWUYECKMM TMOTEHLMANoOM, M KX BOCCTAHOBMEHME
ABMAETCA paLMOHaNbHbIM BIIOYXeHMEeM B byaylilee SKOHOMUMKUN PO.

O6Laga nnoLwanb YeTbipex TepputTopun coctaBndaeT 109 Toic. KM2. B
OOHOM TONbKO [JoHel KoM 0b61acTy NPOXXMBAET 4,1 MNH YenoBek. [1o 2014
rofa 370 Obl/1 CaMbli BBICOKOPA3BUTbIM MPOMbILLUMEHHbIV PermoH YKPanHbl,
KOTopbI obecneydmBan 20% MPOMBbILLUIEHHOIO MPOM3BOACTBA CTPaHbl
(yronb, UBETHble MeTanfbl, KOKCOXMMUA). TakKe CTOUT OTMETUTb, UTO
JJOoHEe KN yronbHbl 6accenH aBnaeTca KPYynMHENLLINM MeCTOPOXXOEeHMEM
yrna B EBpone. MNnowanb 3anexxem coctaBndeT nopsnka 617,8 Tbic. ra.
Huyxke npeoctaBneHbl TernjoBble 3eKTPOoCTaHuuK, paboTatolme Ha
CEroHAWHMM OeHb B LUTAaTHOM peXMMe:

Yrneropckada T2C;

CtapobelleBckaqa T2C;

CnaBgaHckaga T3C;

KypaxoBckaga T3C,

3yeBckaga T2C.

HaceneHwne J1HP cocTtaBngaet 1,4 MTH YenoBek. B permoHe HaxogoaTca
MOLLHblE MeTaypruyeckme npeanpuaTma, XMMmMKo-papmMaLeBTUYECKM N
3aBOA, PS4 BaXKHbIX TRPAHCMOPTHbIX MarmcTpaneu.

B 3anopoXkbe pacrnofioxKeHbl TaKMe KOMMaHMK, Kak:

KoMBuHaT «3anopoxkcTanby;



CranenutenHbln 3aBo «[HenpocnewucTanby;

YKpPanHCKUM rpadpuT;

3aMOpPOXKCKMIM alTIOMUHUEBDBIV 3aBO[;

TUTaHO-MarHMeBbIN 3aBO[;

MoTop Cuny;

3aMOpPOXKCKMIM aBTOMODOUMbHbIM 3aBO/I.

[lHenpoBcKaa IMOPO3MEeKTPOCTaHLUMA, npeacTtaBndtolas  cobown
KPYMHENLLYIO aTOMHYKO 2M1eKTpOoCTaHumio B EBpone, 3anopoxkckad
aTOMHAAa 3MeKTPOCTaHLMA, 3arnopoXXCKaa TersloaneKTpocTaHuMa, a
TaK)Xe MOPCKOWM MOPT Ha A30BCKOM Mope B ropoge bepgdaHcK Takxke
PACMNOIOXKEHbI B3amnOpPOXCKOM 061acTU M NoAYEePKMBAOT SKOHOMUMYECKMNI
MoTeHLMan JaHHOIo permoHa.

B XepcoHcKOM obnactn npoxuBaeT 6Gonee 1 MIH 4YenoBek U
cocpenoToyeHo okono 200 NPOMbILLUMEHHbIX MPEanpPUATUM B CeayoLmx
obnacTax:

NHXXEHEepPHas;

MULLEeBasa NPOMbILLUEHHOCTb;

nepepabaTbiBatoLLad MPOMbILLTIEHHOCTb;

XMMMYEeCKasa MPOMbILLNEHHOCTD;

LLleNoTO3HO-OyMaXkHasd MPOMbILLTEHHOCTD;

nerkas npPOoMbILLTEHHOCTD;

2NEKTPO3IHEPreTnKa.

CyoocTpoeHume TPAANLMOHHO cymTaeTcqa NPUOPUTETHLIM
HampaBleHMeM [OaHHOro pervoHa. [eaTenbHOCTW, CBA3aHHble C
MUHEPAanbHbIMKM pPecypcaMm U CENMbCKOXO3AMCTBEHHbLIMU  YroObaMU,
ABNAIOTCA KAKOYEBBIMM B 00M1aCTM CTUMYIMPOBAHUA 3SKOHOMUKU B
onvxkanime rogbl. PermoH nmeeT moTteHuMan oasa BblpallBaHMa B BUAE
Kak MUHUMYM 2 M/IH TOHH MPOOOBO/IbCTBEHHOIO 3€pHAa eXerogHo, 4To
ABMNAETCH YpEe3BblHYaMHO Ba)XHbIM MOKa3aTe/ieM B Halle BpeMm4.

PaccMoTpuMM, KakKme BO3MOXXHOCTM MOXeT gaTb A30BCKOe Mope,
KOTOpoe C MnpucoeaunHeHUeM YeTblpex HOBbIX TeppUTOpUM CTano
BHYTPEHHEM MopeM anaa Poccumun: OOMOSIHUTENbHbIE MOPCKME MOoPThI,
ceNnbCKoe XO034MCTBO, TYPM3M, BHELUHAA TOProBAd, NIOMMCTMKA Ha tore
CTpaHbl, CaHaTOPUKM 1 B6a3bl OTAbIXaA.

OCHOBHbIE PUCKU BOBJIEHEHUHA HOBbIX
TEPPUTOPUUN B CXEMbl 9dKOHOMUYECKUX
NMPABOHAPYLLUEHUN

Bonpoc nHTerpaymnm B pOCCMVICKy}O SKOHOMUMKY UM MpaBOBOe IoJe
ABMAEeTCA Ha CerogHALHMM OeHb A9 HOBbIX Teppl/ITOpl/Il;l 0COBEHHO
aKTyaJ1bHbIM.

HecMmoTpa Ha KOJ1OCCanbHbIN noTeHLuWMarn npmncoeanHeEHHbIX
pPermMoHOB 1 60NblLLIOE KOMMYECTBO KRPYIMHbIX 3aBOOOB, CTONT OTMETNTb, YTO



B OO/ITOCPOYHOM MePCNEKTUBE OaHHble TEpPUTOPUMN Poccusa nonyymna B
HeCTabuIbHOM 3KOHOMUYECKOM COCTOAHMUN. DTO CBA3aHO C TEM, YTO Ha
MPOTAXXeHUM MHOIrMX NeT Knes He obecnedmBan NpeanpuaTmnsa OO/MKHbIM
KOJTINYECTBOM UHBECTUL NN,

Ob6paTM BHWMaHME, 4YTO cChneumanbHaad BOEHHaa onepauunsd
cepbe3HOo OTpa3uniacb Ha 6ONbLUMHCTBE MpeanpuaTMn Manioro M cpeaHero
HunsHeca. Takyke Npomn3soLlen 6o0MbLLIOM OTTOK HaceneHusd B nepmog 60eBbix
0EeNCTBUN.

CyLlecTBYET TEHOEHUMSA, CYTb KOTOPOW 3aK/TKOUAETCH B TOM, UTO YEM
Xy>Ke DKOHOMUYECKOE MOSIOKEHME pPermoHa, TeM Oosblie CTaHOBUTCH
PUCK COBEPLUEHUNA pPaA3MIMUYHbIX 3SKOHOMUYECKUX MpecTyrnneHnn. B
OAHHOM C/ly4ae 3TOT BOMPOC ABASeTCAa 0COOEHHO aKTyaslbHbIM, MOCKOMbKY
PoccuraeleHeycnenanoHOCTbIO MHTEPUMPOBATbCBOK CUCTEMY KOHTPONA
M NpeceyeHma npaBoHapyLLUEHMN SKOHOMMYECKOM HaMpaBIeHHOCTW.

DKOHOMMYeCKad MPeCTYnHOCTb CTaBWUT Mo4 Yrpo3sy OCHOBHbIe
MEXTMYHOCTHbIE OTHOLLEHNS, SKOHOMMNYECKOE Pa3BUTUNE, @ B HEKOTOPbIX
Cny4dasax M NOINMTUYECKYO CTabMNbHOCTb FrOCydapCTBa.

B cBA3U C OTCYTCTBMEM OO/MKHOIO Ha30pa B SKOHOMMYECKOM chepe
cpenon NpmMcoeomHEeHHbIX PErMOHOB, YBETMUMBAKOTCA PUCKK, CBA3AHHbIE
C neranusaymen nNpecTyrnHbiX 4OXoO40B. ECnuv B ganbHeMLLEM COXpPaHUTCSH
TeHOeHUMs, CBA3aHHaa C OTcyTCTBMEM (PUHAHCOBO-3KOHOMMYECKOIO
KoHTponda, AHP n JTHP, a Takyke 3anopoxckada M XepcoHckaa obnactu B
TEOPMM MOTYT CTaTb MPUCTAHULLEM O/19 OCYLLEeCTBEHMA OTMbIBOYHOM
O0EeATENIbHOCTK, YTO B OOJITOCPOYHOM MepcnekTmBe, Mo oueHkam OATO,
HEeraTMBHO CKa)XeTca Ha penytaumm Poccum nocne OKOHYaHWY
crieymanbHOM BOEHHOW ornepaumn.

PUCKKM OTMbIBaHMA [OOXOOOB Y TMPUCOEOMHEHHbLIX TeppUTOPUN
MOBbLILLAKTCA WM 3@ CYET Hayala PEKOHCTPYKUMKM, CBA3AHHOWM C
pa3pyLUeHHOM WHPPACTPYKTypon B xode crhneumaribHOM BOEHHOM
onepaunmn. Kak n3aBecTHoO, 60MbLLOW MPOLEHT Nleranm3aumm nNpecTyrnHblX
O0OXOOOB MPUXOAUTCA Ha CTPOUTENbHYKO OTpac/ib. B cumniy TOro, 4to B
OAHHOM cermMeHTe cyllecTByeT 0OoMblloe KONMMYecTBO WCMONMHUTENEN,
NPeCTynHUKN MOryT  /fleranmsoBaTb  OOXO4bl  4Yepe3  CKpbITble
paboThbl, KOTOpPble HeBUAHbl MNOCTPaKTyM. MaTepuanbl, CNOXHO
nogsiexxawime yyery, % HeferanbHbl paboune, 3apaboTHad
MaTta KOTOPbIM BbIOAETCH KOTOPbIM  BbIOAETCH «B CEpPYIO», TaKXe
OenatT CTPOUTENbHYKD chepy MNpUBMIeKaTeNIbHOM He TONbKO A4
OTMbIBAaHUA [O0XOO0B, HO W ON9 YKIOHEHMA OT HanoroobnoXxeHua.

TaknM ob6pa3oM, npucTasribHOe BHWMMaHUWe PoCOUMHMOHUTOPUHIA
O0MKHO ObITb cocpenoTodeHo Ha [HP, JTHP, 3anopoXXcKol 1 XepCOHCKOW
obnacTtax. WHTerpauma pasfnyHbIX nogpasgeneHuni dnHaHCoOBOM
pa3Beokn PO B HOBble pervoHbl OO/MKHA CTaTb MepBooYepenHoOn
3aga4en rocygapcrtBa Os CTabunmsaumm coLmanbHO-3KOHOMUMYECKOTO
MONOXeHns, 4Tobbl Mocre OKOHYaHMAa  crneuuanbHOM  BOEHHOW
onepaunmn HoBble TEPPUTOPUN HE OKa3aIMCb LEHTPOM SKOHOMUYECKOW
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NpPeCcTynHOCTKN Poccumn.

TaKk>Ke CTOUT OTMETUTb TOT PaKT, UTO CITOXKMBLLEECH SKOHOMMYECKOE
MOSIOXKEHME HOBbIX PErmoHoOB (KPU3MCHOE COCTOSIHME permoHasnbHOM
3KOHOMUKM, KOMEHOAHTCKMIM 4Yac, yObITouHAda OeATeNIbHOCTb CyObeKTOB
Manoro un cpenHero npegnpuHMMaTenbCTBa) BedeT K YBEUYEHMUIO
n3neprkek busHeca U, Kak cneacTeme, K POCTy A0MroBbix 0693aTenbCTB. B
HacTodLee BpeMa Ha MpUcoeanHEHHbIX TEPPUTOPUAX OO/HKHBIM 06pa3oM
BCe elle He Hala)eHa paboTa poccUMcKMx 6aHKoB. Mo 3adBNeHUAaMm
focaymMbl PO, TONbKO BTeveHue crneayoLlero roga seaylme 6aHkm Poccum
MHTETPUPYIOTCA B HOBbIE pPernoHbl [4]. epBbiM 3TanoM MHTerpaumnm
ABMAETCA pa3MelleHne oTaeneHnm 6aHKOB, MMEKLMX YCMeLlHbIM OnbIT
aganTaumm Ha Tepputopmmn KpbiMa. Tak, NMAO «NpoMcBA3bOaHK» OTPbIN
HoBble otoeneHua B OHP mn JIHP, ogHako, B HacTodllee BpeMa 3TOro
HeOoCTaTOYHO A9 GMHAHCOBOW MOAOEPXKKM KaK HaceneHus permoHoB,
Tak KM ©OusHeca. A MOKa OTCYTCTBME OO/MKHOro GUMHaAHCMPOBaHMA
BeAeT K YXYALIEHUIO 3KOHOMUMYECKOrO MONoXeHna O6um3Heca. [laHHble
obcToATENbCTBA YBEMUUYMBAKD PUCKM POCTa 4YMcna npeaHaMepeHHOro
OaHKPOTCTBA.

CornacHo ctaTbe 196 YrosioBHoOro kogekca Poccmnmckom Gepepaumm,
npegHamMepeHHoe OaHKPOTCTBO MNpeacrtaBnaer cobon coBeplleHue
npegnpuHMUMaTeneM OeNCTBUI, HaMpaBEHHbIX Ha yXydlleHuMe CBOEro
dMHAHCOBOIo NOMOXXeHM4, BCeACTBME Yero opraHmM3aumsa He crnocobHa
oTBe4yaTb MO CBOMM 00¢3aTenbCcTBaM. TakMM 006pa3oM, KOMMAHUMN,
MMetoLLMe 3a00/MKEHHOCTb M HaxoasWmMecs B HEYCTOMYMBOM GMHAHCOBOM
MONOXEeHMN, CMOCOOHbI MHULMMPOBATb Mpouenypy ©OaHKPOTCTBa C
Lle/lblo  HMBENMPOBaHMA CBOUX 00A3aTENbCTB Mepen KpeouTopamMu.
[laHHble 0O6CTOATENBCTBA MOIMYT HEraTUBHO CKa3aTbCA Ha OeATe/lbHOCTU
POCCUMNCKMNX BAHKOB.

MVWHUMNSALING BbIABJIEHHbIX PUCKOB

PauMOHanbHbIM CMOCOBOM  HUBEMPOBAHUA OMUCAHHbIX BbllUe
PUCKOB MOXXET TMOCMAY)XUTb CO30aHUI0 TOCyOapCTBEHHbIX 3SKCMEPTHO-
aHaAIUTUYECKUX LEHTPOB, 3aHMMalOLWKMXCA aHanm3oM npegnpuatmuin ¢
MCMOMb30BaHMEM MeToAoB (GUHAHCOBO-3KOHOMMUUYECKOW 3KCMepTU3bl.
Co3fgaHune MNoJobHbIX LEHTPOB TakKyKe MOXKEeT MOoMOouYb MpennpuaTmnam
Masioro v cpegHero bmsHeca B OLLeHKE UX GUHAHCOBOTO MOSIOXKEHUS U
KpeOUTHbIX PUCKOB, a TaKyKe pa3paboTke busHec-cTpaTermu.

OcHoBOW npoBefeHUsa PUHaAHCOBO-2KOHOMUYECKOM 3KCMepTU3bl
ABNAKTCA  MepBUYHbIE  Y4YeTHble OOKYMeHTbl U  Byxranrepckas
OTUYETHOCTb OPraHm3auumn, NP 3TOM MEeToObl WMCCedoBaHUA CTPOATCS
Ha CyLlecTBylOLWlEen Teopun éUHAHCOBOrO aHanusa. WVHdopMmauug,
OTpa)keHHad B PUHAHCOBOWM OTYETHOCTU OpraHuMsauuu, npencraBnaeT
CcOBOM LLeNOCTHbIM KOMTMIEKC Pa3TMYHbIX MOKa3aTeen, xapaKTe pusyoLmx
PUHAHCOBOE N UMYLLIECTBEHHOE MOSTOXKEHWE KOMMaHUN.



[NepBOCTENEHHOM 3ada4en PUNHAHCOBO-3KOHOMMYECKOM
DKCMepTU3bl ABNAETCA MCCneaoBaHMe OyxraaTepCKOM OTYETHOCTM Mpu
MOMOLLM MPOBEeOEHUMA BEPTUKANIbHOIO W TOPM3OHTANIbHOMO aHanmsa.
Pe3ynbraTtoM aHHOro MccrnegoBaHMsa CTAaHOBUTCH MOHUMaHME OMHAMUKU
nokasaTtenen OeaTe/lIbHOCTU KOMMaHMK, ee CTPYKTYPbl U onpeneneHmnsa
TaK Ha3blBaeMbIX KPaCHbIX GNa)KKOB, T.e. TeX CTaTen ByxranTepCKOro y4yeTa,
B KOTOPbIX 3aMETEH PE3KMMN CKAYOK.

CrnefyrlwmM 3TanoM MeToOMKKM daBMFEeTCa onpenenieHne npuymH
CTPYKTYPHbIX U3MEHEHWI, O/19 Yero 3KCMNepTOM M3Yy4atoTCca NepBUYHbIE
yyeTHble OokyMeHTbl (MY[O). Ha maHHOM 3Tane MOXHO onpenenntb
OCHOBHbIX KOHTPAreHTOB KOMMaHWKM, a TaKXe OLEeHWUTb pPeanibHOCTb
Tekyllen OedarenbHOCTM MyTeM CcpaBHeHUa aaHHbiXx MY 1 6aHKOBCKOM
BbIMNCKW 33 UCCregyeMble nepmnoabl.

3aKNUMTENNbHbIM  3TAarNoM  dBMFETCA MPOBEpKa KOHTPAreHToB
KOMMaHunW. [JaHHOe wunccnegoBaHMe HanpaBleHO Ha BblaBneHuve B
X OEATENbHOCTU MPWU3HAKOB HanmMuma «PUPM-OQHOOHEBOK», T.e.
HEeCOOTBETCTBMA afpeca perncrtpaunm um pacrnofioKeHNa KOMMaHUMN,
MACCOBOCTW, OTCYTCTBMA KOMMYHallbHbIX TMaTeXeW, HEeCOOTBETCTBUA
UMCMTEHHOCTM MepcoHana u obbeMa [OedaTenbHOCTM U T.O. Hanuume
onepauMm C TaKMUMMU KOMAHUAMU  MOXKET CBUOETENbCTBOBATbL O
PUKTUBHOCTM COENOK, @ COOTBETCTBEHHO, danbcdUMKaLMM OTYETHOCTU B
LLeTAX 3aBblLLUEHUNA CBOEM 3a00/IKEHHOCTM.

[MpoBeneHme OAHHOTO aHanmsa oynet crnocobcTBOBaTb
BbIIBNEHMIO OpraHmsaumm, Hamnbonee mnoOBepP)KEHHbIX BOBEYEHUIO
B CXeMbl 3KOHOMMYECKMX MPABOHAPYLUEHMN WUMIN Y)KE YYACTBYHOLLMX
B HWUX, a TakKXXe onpengeneHmio HarnpasfeHMM pas3BUTMA HOBbIX
PerMoHoB W Hambornee Yya3BUMbIX OTpPACNen, KOTopbiM TpebyeTcs
YCUNEHHbIM KOHTPOMb W OOononHuTenbHaa dMHaHCOBAA NoOOepP>KKa.

BbiBO

Poccug npucoegmMHMNa Tepputopumn C Ccepbe3HbIM
CENMbCKOXO3ANCTBEHHbBIM N MPOMbILLIEHHbIM MOTEHLMANOM, HO C CUTbHO
nerpagnpoBaHHOM MHOPACTPYKTYPOM WM3-3a OTCYTCTBUA WMHBECTULLMN
CO CTOpPOHbl KmeBa B TeueHMe nocnegHux 30-Tn net. [NaBHag 3agada
MNPaBUTENbCTBA 3aK/OYaeTCa B  MHTErpaumm OaHHbIX TeppuUtopmmn
M OCYLLECTBIEHMUMN MOOOEPXKKM, 3aK/dalolenca B MNpeoaosieHnmn
OTCTaBaHMA B 3KOHOMWUYECKOM pPa3BUTUK, YCTPAHEHUKM MNOCNeOCTBUIM
MMEILLNXCH pa3pyLUEHUN N HUBENMPOBAHMMN PUCKOB BOBEYEHUA
HOBbIX TEPPUTOPUM B CXEMbl 3SKOHOMUYECKUX MpaBOHaPYLUEHUN.
[NepBoOHa4YanbHO MockBa 0OyoeT PUHAHCUPOBATb OOOYKETbl 4YeTblpeXx
pernoHoB. B byayLlieM no mepe yrnybneHmna nHTerpaumm 1 nepesanycka
3KOHOMUKKM 0bbeM TpaHchepToB M3 denepanbHoOro 6iogyketa Oyoer
CHWMXaTbCA. JeaTenbHOCTb roOCyO0apCTBEHHbIX SKCMEePTHO-aHATNTUYECKMNX
LLEHTPOB, MNpPUMEeHAWMX o149 unccnenoBaHna ™Metodbl GUHAHCOBO-
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SKOHOMMYECKOM DKCMEepPTU3bl, CMOCOOCTBYET onpeaeneHMo OCHOBaHHbIX
HarnpaBfeHWM roCcydapPCTBEHHOW MOOOEPXKKM KaK Mafioro M cpegHero
Ou3Heca, TakK U TeEPPUTOPUIN B LIETOM.
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OCHOBHbIE TPEHbl PA3BUTUA
MEXAOYHAPOAHbIX KOMMAHUA B
yYCNNOBUAX TNMOBAJIbHbIX NMEPEMEH

KoHuHa HaTtanuga lOpbeBHa
MIMIMO MWL POCCHUUN

AHHOTaUuA

B cTaTbe onpegendetrca XapaKTep W3MEHEHUW BHELWIHeEW cpenbl
COBPEMEHHOIo MeXayHapoaHoro 6umsHeca. OTMeYyaeTcsd, YTO BHeLIHAd
cpena CTaHOBUTCA Bce bonee M3MeHYMBOM, HeonpeaeneHHOoM, CIIOXKHOM
M HEOOHO3HAYHOW. [TOKa3aHo, YTO OAHMM U3 HaMpPaBeHUM ONTUMM3ALNA
OEATENbHOCTU MeXXayHapoaHbix dMpM aBngaeTca pparMeHTaumna bmnsHec-
ornepaummn, ayTCOPCUHI N NepeBod Pa3fIMYHbIX BUOOB OeATENbHOCTM 33
rpaHuLy, Nepexon Ha pas3HeCeHHYK B MPOCTPaHCTBE CETEBYHKO MoAeflb
MPOUN3BOACTBEHHO-CObITOBOM [OedaTeslbHOCTM B  ¢opMe nobanbHbIX
Lernoyek cosgaHuma ctomMocTn - [LUCC. PacKpbliBatoTCa COBPEMEHHbIe
MeToObl yrnpasneHua [ LULCC, nogvyepkmnBaeTca BaXKHOCTb HEMaTepUMalibHbIX
akTnBoB THK.

Kno4yeBblie c/ioBa

MexxoyHapoaHble KOMMaHWKW, rnobanumsaumnsa, TpaHCHaLUMOoHaNbHble
Kopropauunn, THK, rnobanbHble LEenoykn co3gaHnga ctoummoctu, IUCC,
HeMaTepualibHble aKTMBbI.
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BBEOEHWE

MunpoBasad 3KOHOMMKaA 3a MocnegHune HeCKONbKO OeCATUNeTUN
npeTtepnenia CuUflbHble WM3MEHEHUd, UYTO TMPUBENO K CTPEMUTENbHOW,
MOCTOSAHHOM % HenpedckasyeMom  TpaHchopMaLmm BHELLIHEW
cpenbl 6Owm3Heca. Ha pa3BuTMe MUPOBOro XO034MCTBa B HacTodAllee
BpemMa BAMAEeT UeNnbl pan CyLIeCTBEeHHbIX MpobneM, cpeon KOTOPbIX
MHPNAUMA U BONATUITbHOCTb Ha GMHAHCOBbLIX PbIHKaX, POCT rMobanbHOW
3a00/MKEHHOCTM, OeBanbBauUMga BaltoT M TOBAPOB, PECTPYKTYypM3aLMa
rno6anbHbIX Leno4YeK MOoCTaBOK, YMaaoK WHOYCTPUU TypusMa WU
MHOCTPAHHbIX OEHEXHbIX MepPeBOOOB, CHMYKEHNE KPeOUTHbIX PENTUHIOB,
OTCYTCTBME MPOAOBONBbCTBMA U MUTbEBOM BOAbl B ©OedHbIX CTpaHax,
nosaBNeHMe CTPYKTYpHOM 6e3paboTuLibl, MUBMeHeHne KnmMmaTa 1 ap.

MexagyHapogHble KOMMaHnm npenonpenenatoT
B3aMMOCBA3aHHOCTb DKOHOMMUK Pa3HbIX CTPAH 3@ CYeT CBOUX OU3Hec-
onepaunin. ITO CBA3AHO C KX CMNOCOOHOCTbIO K POPMUPOBAHUIO U
MCMOJIb30BAHUIO CITOXHbIX CeTeEBbIX MoAener Wu Lernodvyek co3fgaHua
CTOMMOCTM B rnobanbHOM MacLuTabe. MIameHeHMa B 061acTu TEXHOTOrnM,
a Takke nubepanuvs3aumd MUPOBOM TOProBAM U  peanmlyemad
SKOHOMMYEeCKada TMOSIMTUKA Hapaday C  aKTMBHOM  OeATENbHOCTbIO
6ONbLUIOro KONMMYEeCTBa PbIHOYHbLIX UIFPOKOB MPMBENM K elle bonbliuen
OTKPbITOCTM MOBANbHOMO PbIHKA, MOBbILUEHUID YPOBHA KOHKYPEHLNM
M OANHAMUYHOMY Pa3BUTUIO BCEW MUPOBOWM SKOHOMUKK 3a nocnegHue
20 neT. TpaHCHaUMOHanbHble Kopnopaunn (THK) aBnatoTca rmaBHbIMK
y4YaCTHUKaMU % beHedULMapamMm npoLecca SKOHOMMYECKOM
rnob6anmsaumm, akTMBHO BeOyT onepaumm Ha pasfMYHbIX MePCreKTUBHbIX
PbIHKaX, YTO MoAaATBepP)XAatoT 0ObeMbl MHBECTULIMKW, TPaAHCIPaHUYHbIX
CIVMAHUM W MOMMOWEHMIM, a TaKXe CTpaTermyeckmx arbsaHCOB.
KpyrnHenlwme Kopropaunm WUCMbITbIBAKOT KakK MOMIOXUTENbHOE, TaK U
oTpuLaTenbHoe BAMaHME rnobanm3aumm, B OCHOBHOM onpegensaemMoe
Pa3NNUYMAMU B XapaKTepe busHec-onepaLmnii, o-cCobeHHOCTAMM CTPaAHOBbIX
N OTPAaC/IEBbIX PbIHKOB.

Brnarogaps 6bICTPOMY Hay4YHO-TEXHMYECKOMY Mporpeccy co3aanach
HoBad OwW3Hec-cpeda, B KOTOPOW, C OOHOWM CTOPOHbI, UMPPOBbIE
TEXHOMIOTMM  ONpenenatT OCHOBHOWM BEKTOP [Pa3BUTUA OTpacren
3KOHOMUKW 1 BCEX CTOPOH OBOLLIECTBEHHOWM YXM3HMU, @, C APYrOMN CTOPOH®bI,
Takme rnobanbHble cobbITUA, KaK dUMHAHCOBbIM Kpu3mc 2008 roaa,
naHaemMmnaCOVIDUreosaKOHOMUYECKME KOHPMNKTbIYCUTUBAIOTOLLYLLIEHWNE
OMaCHOCTU N HeMPeOCcKasyeMoCTM BCEX MMPOBbLIX MpoueccoB. CocToaHMe
MOBbILLIEHHOW TypOyneHTHOCTM 3aMeHU/I0 4YyBCTBO CTAaOUMbHOCTU W
MpeacKasyeMoCcTn, CTO/lb Ba)XHOro And  MexayHapogoHoro 6u3Heca.
BHelwHAa cpefa 0eaTebHOCTU MEeXOYHapOAHbIX KOMMaHWM CTaHOBUTCS
BCce 6onee CTOXXHOM N HEOOHO3HAYHOM, XapaKTepm3yeTcs MOCTOAHHbIMU,
HeonpeneneHHbIMM  U3MEHEHUAMM, KOTOPble @ABNAKOTCA HOPMOW B



OONbLUMHCTBE OTPAcien M ynpaBneHUto 1 obecrnedyeHUto NMOEPCTBA],
chOPMUMPOBABLLUUXCA B OouUmdpoByto anoxy. HoBble, 6onee rmbkme um
NparMaTUYHble MOAXOLbl K COBPEMEHHbLIM TEXHOMNOMMAM MeHeO>KMEeHTa
ONMPaKTCa Ha NepenoBble LNMPPOBbIE TEXHOMOMMK M NpeanofiaratoT, YTo
BbiCLLEE PYKOBOOACTBO PUPM CTPOUT CBOU MPaKTUUYECKME peLleHnsa Ha
YEeTKOM BMAEHUUN, dopcanTe, TIMOKOCTU M ACHOM MOHUMaHMK CTpaTermm
PA3BUTUA KOMMAHUN.

[mobanm3aumd, OKa3blBag OFPOMHOE BUFAHME Ha TeHOeHUUU
Pa3BUTUA MMPOBOM SKOHOMUKM B TedeHMe nocnegHmnx 20-25 neT, npueena
K CyLWeCTBEHHbIM M3MEHEHMAM Ha MMPOBbLIX PblIHKaxX. HoBble yCnoBUSA
BHeLUHeW cpefbl, CBA3aHHbIE C TEXHONOIMMYECKUMU, AeMOorpadPmnyecKMMm
N CcoLMaNbHO-9KOHOMUYECKUMUM USMEHEHUAMUM MPUBENN K3HAUYUTENbHbBIM
nepemMeHam B MPON3BOOCTBEHHO-XO3AUCTBEHHOM  OEATENTbHOCTU
MeXayHapoaHbIx drpM - THK.

PE3YJ1IbTATbl UCCJIEOOBAHUA

Ha THK npunxoaunTca 3HadmTebHaa 4019 MUPOBOTO NMPOMN3BOLACTBA U
TOProBfi B BONMbLUMHCTBE CEKTOPOB 3KOHOMUKKM. CornacHo 6a3e OaHHbIX
AMNE OpraHmsaumm 3KOHOMUMYECKOro coTpyaHMYecTBa W Pa3BUTUS
(O3CP), B 2016 rogy Ha OO0 TPaHCHAUMOHaNbHbIX KOPMNopaLuMm 1 mnx
OOYEPHUMX KOMMAHUM MNPUXOOAMNNOCb 36% MUPOBOIro MPOMbILLUIEHHOIO
NPOW3BOACTBA, YTO COCTaBAAET OKOMO 2/3 MUPOBOro 3KCMNopTa U bonee
1/2 nmnopta. OcobeHHO 3Ta [0M49 3aMeTHa B CeKTope Mpou3BOACTBa
HayKOEMKMX TOBAPOB M ycnyr, roe THK obecneydmBatoT 0o 90% skcnopTa.
LindpoBmzauma un rnobanmsauma no3sonunm obonbwnHcTBY THK
OMNTUMM3MPOBATb MPOM3BOACTBO U CObIT.

3a nocnegHue OecatuneTmsa B MUPOBOUM DSKOHOMMKKE MPOM30LLIIN
0Ba 9BMeHNd:

1. cdopmMmpoBanacb OGonbllag rpyrnna BblICOKOTEXHOMOMMYHbIX
KOMMaHWM;

2. npaktnyeckn Bce THK nepewnn K MoOenn pasHeCceHHbIX B
MPOCTPAHCTBE CUCTEM MeXOYyHapOoLHOro NMPoOn3BOACTBA U YNpaBlieHUS
Ha OCcHOBe rnobanbHbIX Lenoyek co3gaHunsa ctommoctu (MTLUCC).

3HaYMTENbHOE COKpPALLEHME TPAHCMOPTHbLIX M KOMMYHMKALMOHHbIX
N3OEPXKEK, YCKOPEHME TEXHMUYECKOro MPOrpecca, a TakKxKe yCTpaHeHune
MONUTUYECKNX M DKOHOMUYECKUX OapbepoB B TOProBne yBenMYunm
noTeHUMan MexayHapoaHom dparMeHTaumMm npomr3BoacTBa. B cuny
pocTa crneuvanmsaumm u GparMeHTMpoBaHHOCTM 6um3Heca THK
CTRYKTYPUPYIOT CBOM rNobanbHble onepaumm nocpeacTBOM ayTCOPCUMHTa
N OPLLIOPHOM OeATeNnbHOCTU. MHOIMMe 13 HMUX NPEBPATUNNCH B «CETEBbIE
co3Be3gua», OrpoMHble rnobanbHble MPOM3BOACTBEHHO-CObITOBbIE
CETU C pa3MbITbiMU FpaHnuamMun. Hanpumep, N’ CC koMnaHmm Microsoft
BK/IOYAlOT B ceba 6onee 300 Thic. NapTHepoB no scemy mupy. General
Electric BHegpdaeT HoOBble cnocobbl ynpaBAeHUa CBOEeM OrpOMHOWM
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LLeMOYKOM MOCTaBOK, BKtoYatoLen okono 0,5 MH NoCTaBLLUMKOB U3 Boree
yeM 100 cTpaH, roBopsaLLMX Ha 14 a3blkaX. Ha 3aKynku B 3ToM rMobanbHOMN
cetn GE pacxooyeT okosio 55 Mnpa 0onnapoB exxerogHo.

Llemoykn co3gaHus CTOMMOCTU BKJItOYAtoT B cebd pasfnyHble
BMObl OeATebHOCTU: UCCeaoBaHMa M pa3paboTKn, AM3anH, MapPKETUHT,
MPOU3BOACTBO, TPAHCMOPTUPOBKY M CObIT, @ TaKXe KINMEeHTCKUE YCNyru
018 KOHeyHoro noTtpebutena. Ecnm uenodka co3gaHMa CTOUMMOCTU
mepeceKkaeT rpaHuLlbl, T.e. CTOMMOCTb Oo06aBndeTcsa K MpoayKTy bornee
yeM B OOHOW CTpaHe, OHa Ha3biBaeTca rnobanbHon. [lpy 3TOM
yqacTHnkamMm [LLCC BbICTynatOT He TOMIbKO [OOYepHME KOMMaHUK,
HO K 060/MblUOEe KOMMYEeCTBO He3aBUCKMMbIX GupPpM. B ToM cny4ae,
ecny npu Cco3daHuM  3apybeXkHbIX OoYepHUx KomnaHum  THK
cnenoyrT  Mogenuv  BepTUMKANbHOWM  UMHTerpauunm, TO B pPaMKax
OOHOM WM TOM K&  KOMMAaHWUKM  BbLIMOMIHAKTCA  pPa3Hble  3Tanbl
LLleMOYKM CcOo30aHMAa CTOMMOCTU. Hanpwumep, O0ons BHYTPUOUMPMEHHOM
ToproBnm B o0b6LWEM obbeMe 3KCMopTa 3apybexkHblX dunmanos
aMepukaHckmx THK B 2012 rooy coctaBndana okono 50%, wBeOckmx
- bonee 70%, HeMeUKUX - okono 50%, anoHcKux - bonee 20%. Takasa
MHTErpaumsa nNponcxoamT NocpencTBoOM CANAHMN KU nornoweHnm (M&A)
NNV MHBECTULIMIA B HOBble MPoeKTbl. Bce 310 nossonger THK nonyymTb
KOHTPOJb Had 6onbluen YacTbto cooTBeTCcTBYOLWMX [LICC.

B npom3BoOcTBEHHbIX pelleHax THK OOMUHUMPYIOT TPWM OCHOBHbIX
MOTWMBA, BK/IOHAlOLLME CHUMIKEHME MPOUN3BOACTBEHHbIX 3aTPaT, CMAryeHme
PUCKOB N YCUNEHWNE PbIHOYHOWM BNAacTU. bBUaHec-cTpaTermm, kotopble THK
MCMOMb3YIOT A9 OOCTMXKEHMA KaXKOoW M3 CBOMX Lenen, nepensetatTca
CO CTPYKTYPHbIMWN XapaKTepPUCTMKaMKM KOHKpeTHbIXx [LICC, B pamMkax
KOTOPbIX OHM paboTatoT. THK opraHu3ytoT cBOM MPOU3BOACTBEHHbIE CETH,
MCMONb3ys TPU OCHOBHbIX Crocoba: MpPsMble MHOCTPaHHbIE MHBECTULINY
(MANWN), HeakLMOHEPHbIE CMOCODObI M PBIHOYHYO TOPrOB/IHO.

KntoueBbIMM 3BEHBbAMM INOBANbHbIX LenoYek co3gaHna CTOMMOCTU
onga THK gaBndioTca mccnegoBaHUa M pa3paboTky, AM3anH MpoayKTa U
OpeHOMHI, MapKETUHI N PO3HUYHAA TOProBd, TaK KaK pelleHune aTmx
33034 pobaBnger 6Gonblle LEeHHOCTM MNPpoayKTy, MPOU3BOAMMOMY M
NpoOaBaeMoMy Mo Lemnovyke cosfgaHma ctomMmocTu. CtpaTterma THK mo
yrnpaBneHuto rmobanbHbIMU MPOM3BOACTBEHHO-CObITOBbIMK LIEMOYKAMM
3aKMtOYaETCA B COXPaHEHUMM KOHTPOMNA HaL BEPXHUMM 3BEHOM LLEMOYKM
CO30aHMAa CTOMMOCTU: OKOHYaTeNbHOM cOopKoM, pacnpeneneHmnem
M CObITOM TrOTOBOM MPOAYKUMW, 4YTO, KaK MpaBuMao, MPUHOCUT
BbICOKYIO MpUbbIb. DPPEKTUBHOCTb TaKOW CTpaTernm noaTBepP>KOaeT
neAaTenbHOCTb KpynHeunwewn amepukaHckon THK Apple Inc., KoTopad
OpraHmM3oBasa 1 ynpaBngeT LenoyYyKom co3gaHmna CTOMMOCTH iIPhone, 4To
no3BondeT Apple nony4daTb HaMBOMbLLYIO A0 40OaBNEHHOM CTOUMMOCTMU
iPhone - 59%.

[MobGanbHble LEeno4YkM gobaBAeHHOM CTOMMOCTM CyXaT BaXXHbIM
MHCTPYMEHTOM  3KCMOpTa YCyr HemaTepuanbHbiXx akTtmBoB THK,



23PDEKTMBHBIM CMOCOBOM  KMCMOMb30BaAaHUA CBOUX TOProOBbIX Mapok,
MaTEHTOB M OPYron MHTeNnNeKTyanbHOM cobCcTBEHHOCTU. MIcmonb3oBaHMe
MHTenneKTyanbHom cobctBeHHocTM B [LICC gBngeTca KAOYEBbIM
SNIEMEHTOM UX APXUTEKTYPbI, UTO B 3HAUUTENIbHOW CTEMEHM MOBbILLIAET
ctumynbl THK K npoesegeHnto HNOKP m BHegpeHUO MHHOBAUWKA B
6peHObl, YHUKaNbHble KOHCTPYKLMW, 3amnaTeHTOBAHHbIE TEXHOMOMMUN U
HOy-Xay B 06lacTM ynpaBneHuMa LenoYykamMy nocTaBoK. 90% CTOMMOCTMU
KpynHemwmx THK CLUA B MexayHapoaHoM pentuHre S&P 500
MPUXOOUTCA Ha UHTENNEeKTyalbHYK COOBCTBEHHOCTb, BK1ad B CTOMMOCTb
TOProBM KOTOPOW B ABa pa3a 6bonblue, YeM B PUINYECKUIN KanuTarl.

Yawe Bcero LUCC BCcTpeyatoTca B OTpacnax, rae nerye pasnmyatb
3Tanbl CO30aHMA CTOMMOCTU, HAaNPMMEP, B 9NEKTPOHHOM, aBTOMOOUIbHOMN
NNV WWBEMHOWM MPOMbIWTIEHHOCTU. TeM He MeHee, LUCC cyulectBytoT
M B OPYrMX CEKTOPAX SKOHOMWKK, B TOM 4yumcne, B chepe ycnyr. NUCC
OXBaTbIBAOTMHOXXECTBO OTHOLLUEHUN MeXay PMpPpMaMMyepe3 NHBECTULMN,
TOProB/to, Ntogen, TEXHONOIMM 1 MOTOKM MHDOPMaLLMIN.

Bce 3TO0 cyulecTBEHHbIM 00pa3oM BAMAET Ha  MUPOBYIO
Toprosnt. CerogHa NLUCC oxBaTbiBatoT oko/io 60% MMPOBOM TOProBm
MPOMEXYTOYHbIMKU TOBapaMuM WM  YyCnyramMu, B YaCTHOCTK, Oonee
1/2 ToBapoB, MUMMOPTUPYEMbIX roOcydapcTBaMu-yyactHUKamm OICP,
M mouTn 3/4 mMMnopTa KPYMHbIX Pa3BUBAIOLWMXCH CTPaH, TakKuUx Kak
Kutam n bpasunnuma. OT 30 o 60% skcnopTta cTpaH G20 npmxogmTca Ha
MPOMEXXYTOUHbIE TOBAPbl, KOTOPbIMW TOPrytoT B paMkax [LCC. Ha IT'UCC,
KoopanHunpyemble THK, npmnxoantca npmmepHoO 80% MMPOBOW TOPIrOBW.
C TOUKMN 3PEHUA CTPaH-YYaCTHUL, TOProBAda MeXay pPa3BMBatOLLMMKNCS
N MPOMBbBILLTIEHHO PAa3BUTbIMU CTPaHaAMKM B MeEPBYKO o4vepenb O3HadaeT
OobMeH MPOM3BOACTBEHHbLIX YCYTr Ha YCNyr1M HeMaTepuarbHbIX aKTUBOB.
Heobxoommo oTMeTuTb, UTo LCC 06blYHO paccMaTpUBatOTCA, Kak YacTb
SKCMNopTa. BHYTpPeHHME NPOoLOaXKWM TpPaHCHALMOHAMIbHbIX KOpropaunm
yepe3 MX MeCTHble Oo4YEPHME KOMMAHUKM U duManbl onpegensatoTca,
KaK OeATeNIbHOCTb, He cBA3aHHada ¢ [LUCC, npu 3TOM Npogakuv 4oYepHMX
npeanpuatnmn n édunmanos THK npeBbicnam B 2019 roagy 329 TpH
0,0M11apOB B rOL.

[Mpn 3TOM CTOUT OTMETUTb, UYTO JIOKalbHble GUPMbL  UrPatoT
He3aMeHMMYIO POSib B MeXOYHAPOLHbIX MPOM3BOLACTBEHHbIX CETAX.

Hanpumep, B CoeamHeHHbix LTatax AMepuUKM  TUMMYHAA
THK 3akynaet 25% pecypcoB y 6onee 4yem 6 TbIC. MalblX U CpegHUX
npeonpuatnm (MCrI). To4HO TaK ke anoHckMe THK, 6a3supytoulmeca B
tOro-BocTtouHoOM A3umK, nonydatoT 6onee MonoBMHbI CBOMX PECYPCOB OT
MECTHbIX PUPM. JTOKanbHble HaUuMOHaNbHble dUPMbI ydacTBytoT B TLCC
MO YeTblpeM OCHOBHbIM HamMpaB/IEHUAM: CBA3M C MOCTaBLUMKaMM B CETU
LUCC, cTpaTermnyeckume anbaHcbl ¢ THK, npamMonr akcnopT U BbiBo3 NN
DTV NYTUN HE MCKJTOYAtoT ApYr Opyra v MOryT Apyr Ha Apyre OCHOBbIBATbCA.
JloKanbHble HauMoHanbHbie PUPMblI MOTYT ObiTb Bolee MHTErPUPOBaHbI
B LCC, pacwmpaa ceoe B3anmMogencteme ¢ THK 1 npoaonxaa y4mTbes
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Y HUX. TaknM 06pa3oM, HaLMOHalIbHble OTe4YeCTBEHHble GUMPMbl MOryT
MoONy4YnTb HeobxoOuMble MPOU3BOACTBEHHbIE MOLLHOCTM W 3HAHUSA
MeXXayHapOOHbIX PbIHKOB, UTOObI HAaMPAMYO KOHKYPMPOBATb Ha HUX.

BP2I1T B A3MAaTCKO-TUXOOKEaHCKOM pernmoHe. Tak kak [UCC
ynpaBngaroTcd, npexae BCero, Ha OCHOBE  UMHTENNEKTYalbHOW
cobcTBeHHOCTM, TOo nAana THK OGonblwoe 3HadeHue npuobpeTatoT
pervoHarnbHble M MeTa-perMoHasibHble KOMIMJIEKCHbIE, MHTEerpasnbHble
TOProBble COrflalleHna, B KOTOPbIX Hapaay C TOProBfien perynmpyroTca
BOMPOCHI MHBECTULMN, YCNYT, UHTENNEeKTyalbHOM COOCTBEHHOCTM U T.4.
HoBbIM MPUHUMMMNANIBHO Ba)XXHbIM aCMeKTOM TekyLllen OeATebHOCTU
BeOyLmnx THK ctano maMeHeHune mx cTtpatermm B CBA3U C MNepexonom
K npobnemMatmke yCTOMYMBOIO pPa3BUTMA KM BoOMpocamM MobanbHOro
noTenneHus.

BbiBO/bl

PaclmpeHumne B3aMMoOeNCTBMA C TPaHCHAaLMOHabHbIMU
KoprnopaumnaMm MoBbILLAEeT BEPOATHOCTb TOrO, UTO KOMMAaHUA CTaHeT
aKCropTepoM. [aHHbIM MPOLLEeCC TakXXe YKpennaeT cnocobHOCTb GMpMm
MPoOn3BOAUTL Oofiee KAYeCTBEHHYIO WAM  CHNOXHYK MPOOAYKLUIO WU
yny4yLiaTb OOy MPOM3BOANTENBHOCTb GMPMbIL. [TPMMEPOB 3TOMY O4YEHb
MHOTO.

NccnepoBaHMe noctaBwMkoB THK B KocTa-Puke nokasano,utoyepes
yeTblpe roga nocsie Toro, Kak OHW CTtanu nocrtaBWwmMKaMm THK, MeCTHble
dMPMbl NPOAEMOHCTPMPOBANM POCT Npodaxk Ha 20%, yBenmyeHme ymcna
COTPYOHMKOB Ha 26% M POCT NMPOm3BOOAMNTENBHOCTU Ha 9%.

NccnegoBaHme, npoBegeHHoe B VHOMKM, MPOLEMOHCTPUPOBAno,
4TO MEeCTHble KOMMaHUK, BXogdaliMe B COBMeCTHble npeanpunatmna ¢ THK,
MMetoT Ha 30% 6onblie LWaHCOB 9KCMOPTUPOBATb HAMPAMYIO, YEM MeCTHbIe
KOMMaHWMKN, HE B3aMMOOENCTBYOLLME OPYTr C OPYIOM.

Poccmimckag KOMMaHUa «ACKOHa» B paMKax B3aMMOOEWCTBUA
co wBeackon THK IKEA ¢ 2010 roga npuUCTynuia K 3KCMOopTy CBOeM
npooykumm m B 2021 rooy aKcnopTupoBana 6onee 1 MAH MaTpacos.
[MoGanbHble LEMOoYKM Co34aHMAa CTOMMOCTU CTUMYNMPOBANM POCT
MNPOM3BOAUTENBHOCTM W CTPYKTYpPHble Mnpeobpa3oBaHMa BO MHOIMMX
Pa3BMBAIOLWMXCA CTpaHaX, MNo3BONAd WM cheymanmsnpoBaTbCa Ha
onpenesnieHHbIX BUOAX OeATENbHOCTU M 3Tarnax NPOM3BOLACTBA, @ HE »XOaTb,
MOKa Pa30BbIOTCA Liefible OTpacsin.

Ina ycnexa cBoen peatenbHocT THK aKTMBHO MCMOMNb3YHOT
CNOXXMBLLEECH MexOyHapoOoHoe pasfefnieHne Tpyhda U cyllecTByrouimne
0COBEHHOCTU COBPEMEHHOM MEXAYHAPOAHOW TOProBAv U Apyrnx Gopm
MeXXOyHapOOHbIX SKOHOMUYECKMX OTHOLIEeHUN. Ha doHe mpobyKCOBKM
OanbHENLLIMNX MHOIMOCTOPOHHUX MeperoBopoB B paMkax BTO THK
BCAYECKM NOOOMPYIOT MEepecMoTP YXKe CIOXKMBLLUMXCA pPermoHanbHbIX
cornaweHmmn, Hanpummep, USCMA B CeBepHOM AMepuKe, KaK MU



co30aHMe MeTa-permoHasibHbIX TOProBO-3KOHOMUYECKUX TPYMMUPOBOK,
HanpuMmep, THK cTaHOBATCA MeHee rpoMO3OKMMK, Bbonee TMOKUMKM U
MaHeBpPeHHbIMK. Pa3BepTbiBaHMe rnobanmsaumm MpuMBENO K TOMY, 4TO
0eATeNbHOCTb KPYMNMHEMLLIMX NMPOMbILLIEeHHbIX THK cBA3aHa ¢ ycnellHbIM
NpMMEHEHMEM MOOENM pacrpeneneHHoro npousBoacTtBa 4epes
co3faHne 1 ymenoe yrnpasfieHne rmobdanbHbIMU LEenoYkKaMmM co3gaHunga
CTOMMOCTU, a TaKxKe GOPMMPOBAHMEM MO3UTUBHOIMO MMUOYKA HA OCHOBE
MJIOTHOIO B3aUMOOENCTBMA C rnobanbHbIMKM MOTPEOBUTENAMN.

Ona ycnexa THK B cOBpeMeHHOM 3KOHOMWKe Bce Oosnbliee
3Ha4YeHMe npuobpeTatoT HAKOMMIEHHbIM MHTENNEKTYyallbHbIM  KanuTar,
HemMaTepmasrbHble aKTMBbI, LUMPPOBble NNaTPOPMbl U MHTENNEKTyabHaqa
COBCTBEHHOCTb, MO3TOMYy THK KOHUEHTPUPYIOT AOeATe/IbHOCTb CBOWX
noapasgeneHmm Ha HMOKP, TexHonormax, busHec-aHanmnTmke, MpuHATUM
MHBECTULIMOHHbIX PEeLLUEHUNI.
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BOMPOCbI OBECNEYEHUA
TEXHOJIOT'MYECKOIO CYBEPEHUTETA
N HESABUCUMOCTU ®UHAHCOBOU

MHOPACTPYKTYPbl HA MPUMEPE KHP

LLlanoBanoB Bnagpnmup Bnagnmmposuny
MI'MIMO MWL POCCHUUN

AHHOTaLUu4a

Ha nmpoTakeHun MHOTrMxX net Oonflap cyutasicd OCHOBHbIM CpeOcTBOM
MeXxayHapoaHbIX pacdeToB. OgHako B HacTodllee BpeMsa HabntoagaeTcs
NPAMO MPOTUBOMOJSIOXKHAA TeHOEHLMA: MPaKTUYeCKM BO BCEM MUpe
MNPOUNCXOOMT MocCTeneHHaa pgenonnapmsauma. llo Mepe pocta Oonum
SKOHOMUKUM KnTtag B MmposoM BBI1 1M 3HAYMMOCTM ero HalMoHaIbHOM
Ba/ltlOTbl B MMPOBOW TOProBfe, BOMPOC O HEeOOBXOOMMOCTM aganTaunm
MUPOBOM BalOTHOM CUCTEMbI K HOBbIM peannaM cTal 0CoOBeHHO
aKTyanbHbIM.NCNoMb30BaHNEHALMOHATIbHOMBASTFOTbIBOBHELLHETOPIOBbIX
onepayumax CoKpallaeT 3aBUMCUMOCTb CTpaH OT KOHDBIOHKTYpPb
MeXOyHapoOHOIro BantoTHO-PUHAHCOBOIMO pPblIHKA, B TOM 4ucCle B
YCNOBUAX HAMPAXXeHHOWM reononmtuyeckom obcTtaHoBkW. [na Poccum
MPUHLMMMANbHO BaXXHbIMABNAeTCcaobecnedyeHne pa3BnTMACcoOOCTBEHHOW
PUHAHCOBOW MHPPACTPYKTYPbI U €e TEXHONOMMYECKOro cyBepeHuTeTa. B
CTaTbe NpoBefeH GyHOaMeHTalIbHbIM aHaNM3 COBPEMEHHOIO COCTOAHUS
Hay4YHO-TEXHUNYECKOro NoTeHmana B Poccmnim, o603HauYeHbl MepcrneKTUBbI
YBENMNYEHNA 00N BHELLUHETOProBbIX PAacyeToB B pybniax n goCTMKeHmnd
TEXHOJIOTMYECKOIro CyBepeHUTETa CTPaHbl, @ TakKXXe MNpencrtaB/ieH onbIT
NPOOABUMMXKXEHUS t0aHA Ha MeXayHapoaHble PUHAHCOBbIE PbIHKMN.

Kno4yeBble cioBa

3apybexkHble KOMMaHMW, TEXHONOrNYEeCKnM CyBepeHuTeT,
MHTEpPHaLUMOHaNM3auma loaHg, dUnHaHCcoBas MHOPACTPYKTYPA3,
MUpoOBaa BantoTHaa cuctema, HBK, pacyeTHO- KMIMPUHIOBbIE LIEHTPbI,
oeponnapusaums.
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@oHpa «CKoNkoBO» M CKOATEX 3a9BUIN, UTO C BeCHbl 2022 roga oHu
Hayany TepaTb 3apyOeXkHbix 3akKa3uMKoB. Y CKonTexa pa3opBaliocChb
NONTOPa OeCATKa KOMMep4YeCcKnx KOHTpaKToB ¢ Philips, Bosch n gpyrnmm
aMEPUKAHCKUMU N eBPOMNENCKUMIK KOMMAaHUAMU, 019 KOTOPbIX MHCTUTYT
pa3pabaTtbiBan pa3finyHblie TEXHONOI MK M MPOoayKTbl. [ToTepsa 3apybexKHbIX
KOHTPAKTOB OKaXXeT BIIMNAHME KaK Ha BbIPYYKY WHCTUTYTA, TaK W Ha
BO3MOXXHOCTb HapallMBaTb KOMMNETEHU M. [10 yTBEPXKOEHMIO PYKOBOLCTBA
CkonTexa, B Yactn MegmumnHbol CLUA 1 EBpona HaxogaTCca Ha COBEPLUEHHO
OPYroOM YPOBHE, HEXENMM BOCTOUYHbIE UMM POCCUMCKMNE KOMMAHMKN. TakKe
M3 OpraHmM3aLnn YBOJIMIOCb HECKONbKO MpernogaBaTefsien, B TOM Ynucne
BBMOY TOro, 4to npodeccrmoHanbHoe coobLlecTBO MaccadyCceTCKoro
TEXHONIOTMYECKOIO  UMHCTUTYTA MONYyYUNO LUMPKYNIap, 3anpelatowmm
ntobyto paboTy C POCCUNCKMMUM YYEHbIMM.

B ™MapTte ¢ ¢doHOooM «CKOMKOBO» OTKa3allacb paboTaTb 4acTb
3apyOeXHbIX KOMMaHUM, UMEBLLUUX CTaTyC MHAOYCTPWanbHbIX MapTHEPOB.
[laHHbIM CcTaTyc npegnonaraet GMHaHCUMPOBaHME KMCCeoBaTENbCKOM
0EeATENNTbHOCTM Ha TeppUTopUn «CKOJSTKOBO», MCMOSIb30BaAHWNE TEXHOMOIMMI,
CTapTanosB v 4p.

B 1O e BpemMa BO BTOpPOM kBapTane 2022 roga KOIMYeCTBO
3agBUTENEN Ha CTaTyC pe3umaeHTa «CKOMKOBO» OKa3aioCb OMU3KMM K
pekopaHoMy. COBOKYMHas Bblpy4dka KOMMaHMM-PE3NOEHTOB, KaK M 0O6beM
NPUBMEYEHHbIX MHBECTULMI 33 NEePBOE MNOyroamne BblpOC N MPUMEPHO
Ha 15% [1]. 80% pe3ungeHToB «CKONMKOBO» PaboTatoT TOIbKO Ha POCCUMCKOM
PbIHKE, OCTa/ibHbl€ - Ha PbIHKaX OPYXXECTBEHHbIX CTpPaH, 4TO CBA3aHO,
B TOM 4uKcCne C 3adaden no obpeTteHuto Poccmem TexXHONMOrm4eckoro
cyBepeHuTeTa, pa3paboTKoM TeTeKOMMYHMKALMOHHOro obopyanoBaHUA
MOOUIbHOWM CBA3M MATOIO M LWECTOro MOKOIEHUN.

na noogoep>KuM TEXHOMOMMYECKOro CyBepeHUTeTa Ba)XKHO TaKXke
obecneuymTb HEe3aBUCUMOCTb GUHAHCOBOWM MHPPACTPYKTYPbIl, 4YTOObI
3apybexkHble WHBECTUUMM MOrmm O6ecnpendaTcTBEHHO MOoCTynaTb B
MHHOBALMOHHYO chepy.

C 2TOW TOUYKM 3peHUa UHTepeceH onbliT KnTaga no npoaBMKEHUIO
l0aHA B MeXOYHapPOLHbIX pacyeTax N MHBECTULUMEX.

CerogHa KuTam 3aHMMaeT BeOyllee MeCcTo cpeur MUPOBbLIX
SKOHOMMYECKMX aep»aB. o gaHHbIM MBO® Ha ero gonto npuxogmtcsa 15%
MupoBoro BBI. 3a mocneoHee gecatmneTme cTpaHa 0obmnacb 3aMeTHbIX
YyCMexoB B npouecce MHTepHaumoHanmsaumnm toaHa. CerogHsa KMTamckas
BasItOTa BXOOUT B UMNCIO pe3epBHbIX BantoT MBO.

CTpaHa ¢aBngeTca KpyrnHenwmM B MUPe MpOomM3BOOUTENEM U
DKCMOPTEPOM TOBAPOB M YCNYT, @ TaKXKe OEMOHCTPUPYET Brnedatigrouime
pe3ybTaTbl B TEXHOMOIrMYeckom chepe.

JobuTbCa MOMHOLUEHHOro MeXXOyHapoOHOro cTaTyca BasltoTbl
yOaBanoCb HEMHOIMMM CTpaHaM. Ha cTeneHb ee MHTepHauMoHanmnsaumnm
OKa3blBatOT BAIMAHME pasMep SKOHOMUKN, CTEMEHb JOBEPUNA CO CTOPOHDbI
MeXXOYHAPOLOHbIX KOHTPAreHToB U Pa3BUTOCTb PUHAHCOBOIO pPbiHKa [2].



CerogHsa egunHCTBEHHOW anbtepHaTmBown gonnapy CLUA B kayecTtBe
MeXOyHapoOHOWM  BastoTbl  BbICTYMaeT €BPO, KOTOPbIM  MOTECHWUN
aMEePUMKaAHCKYIO BaslloTy B 4acTW ee OO0SIM B MeXOYHapPOAHbIX pacyeTax,
pe3epBax LleHTpanbHbIX 6aHKOB 1 MeXayHapoAHbIX 3aMMCTBOBAHMAX.

[Npouecc ycuneHmsa SKOHOMUMYECKMX no3numm Kuntagq
COMpPOBOXAAaeTca Mpwm3biBaMy O HeobxoaumMocTn pedopMUpoBaHUSA
CyLLecTBylOLWEN MUPOBOM BantoTHoOM cuctembl (MBC). MupoBou
PUHaHCOBbLIN KpM3nc 2007-2008 rogoB NpoaeMOHCTPUMPOBaN HEAOCTaTKM
coBpeMeHHon MBC 1 BbIgBMN HEOOXOAMMOCTb ee afganTaumMm K HOBbIM
0COBEHHOCTAM MUPOBOM SKOHOMUKM C y4ETOM COOTHOLLUEHUSA CUMT Mexay
MMPOBbIMUN SKOHOMUYECKMMIK OepyKaBaMu [3].

OnbIT Kntag MOXXeT 6biTb MHTEPEeCEeH C TOYKM 3peHns obecnedyeHuns
HEe3aBUCUMOCTU POCCUMUCKMX YUYACTHUKOB MeXOYyHapOoOHOro pblHKa
BbICOKMX TEXHOSTOMNM OT GMHAHCOBOW MHPPACTPYKTYPbl 1 BantoT TPETbUX
CTpaH.

KcTaTth, oong pacyeToB B HalLMOHabHbIX BantoTax (B pybne u toaHe)
Mexxay Poccmen n Kntaem 3a ToBapbl M yCiyrv cTabunbHO pacTteT [4].
[Mpouecc WHTepHALUMOHaNM3aUmMm toaHa noTpeboBan peanm3aumnm
paga aaMUHUCTPATUBHO-PErYNAaTOPHbIX pedopM. OxXmMOanocb, YTO OHU
NPUHECYT MNONUTUYECKME M DKOHOMUMYECKME BbIroabl KMTato, a TakxKe ero
3apyOeXKHbIM KOHTpPAreHTam.

Icnonb3oBaHMeE HaLMOHANbHOW BantoTbl B MHHOBALMOHHOM cdepe
N 3apyOerkHbIX MHBECTULUMAX MOBbILWAeT CcTaTyC W YCUIMBAET pPOSib
CTpaHbl Ha MKMpPOBOW apeHe. THK CTaHOBUTCA MpoLlle OCYLLEeCTBMATb
MEeXXOYHAPOAHYIO 3SKOHOMMUYECKYKD 3KCMaHCUIKO C  WNCMOJIb30BaHMEM
HaLMOHAaNbHOWM BantoTbl. [OCyOapcTBO, MpegocTaBngiolee MNoaaepyXKy
MHHOBALUMOHHbIM MPOEKTAM U COOTBETCTBYlOLLEe DUMHAHCMPOBaAHME B
HaLLMOHANIbHOW BastoTe, NoslydaeT BO3MOXXHOCTb OKa3blBaTb BMAHME Ha
TOProBbIX MAPTHEPOB M MoydaTenen KpeanToB.

na 3apybexkHbIX MHHOBALMOHHbIX KOMMaHMM obneryaeTca OoCTyr
Ha PbIHOK, MOABMAETCA BO3MOXXHOCTb 3aK/ltodaTb COEIKM B MECTHOM
Bantote. OOHOBPEMEHHO BO3pacTaeT WHTepec MeXXayHapoLHbIX
MHHOBALMOHHbIX MHBECTOPOB K BHYTPEHHEMY PbIHKY.

B ycnoBmax OOMUMHUMpPYOLWLEro nonoxxeHma pgonnapa CLUA,
MeXOyHapoaHas WMHHOBALUMOHHAA aKTMBHOCTb WM COOTBETCTBYHOLME
MHBECTULIMN HAaXOOATCA B MPAMOM 3aBUCUMOCTM OT OOCTyrna KOMMaHMMN
K OONNapoBON NMKBUOHOCTM UM MexayHapooHou  dUMHAHCOBOM
MHOPACTPYKTYpPE. Ncnonb3oBaHme HaLMOHaIbHOW Ba/ltOThl
npenocraBngaeTr y4aCTHUKaM MHHOBALLMOHHOMN 0EeATeNbHOCTU
anbTepHaTMBHbIE CMOCODObI PAaCYeTOB, CHMKAA UX 3aBUCMMOCTb OT TPETbUX
CTpaH.

CLUA yxKe He pas3 MCMONb30Ban MeXXOYHaPOOHYIO
drHaHCcoBYO MHOPACTPYKTYRY B MNONUTUYECKMX Lensx,
BBOOA OrpaHudeHua npotmB Kutaq, Poccm ©  Opyrux CTpaH.

Mcnonb3oBaHMe HaUMOHANbHOWM BastoTbl YCTPAHAET BasSltOTHbIE
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PUCKWM, CBA3aHHble C KonebaHuaMun KypcoB. M3Oep>KkM WMHBECTOPOB
CHWMKAIOTCA B OTCYTCTBMM HEOOXOOMMOCTU XedyKMPOBaHMA BasltOTHbIX
PUCKOB.

Kuntam Havan npeanpuHMMaTb MnepBble WarkM rno paclmnpeHmio
MCMONb30BaHMA CBOEM BasltoTbl B MEXOYHAPOAHbIX pacyeTax bonee 15 net
Ha3ag.

B 2002 romoy ©Oblna  3anyuweHa nporpaMma Mo OOrnycKy
KBaJIMOULMPOBAHHbBIX MHOCTPAHHbIX MHCTUTYLIMOHATbHbIX MHBECTOPOB
Ha KMTAWMCKMWM PbIHOK LieHHbIXx ByMar. CnycTta roa HapogHbii 6aHK KnTas
(HBK) Ha3Hauun nepBbi KNUMPUHIOBbLIM OaHK A9 pacyeToB B tOAHAX 33
pybe>koM. 3ateM B [OHKOHIre ObiNO pa3pelleHo NpuBAeKaTb AeMNO3UThb
B t0QHAX, OCYLLUECTBNATb KOHBEPCUMOHHbIE oOnepaunm U BbINyCKaTb
0ebeToBble N KpeOUTHbIE KAaPTOYKM B toaHAaX aas GU3NYeCKUxX numu,

B 2005 roaoy npowu3owna OTMeHa OJQUKcauMMm Kypca toaHa K
gonnapy CLUA v 6bi1 BBeOeH MiaBaloLLMM PeXXMM B paMKax konebaHuim
OT YycTaHoBneHHoro HBK ypoBHA. OduuManbHbIM  KypC t0aHa K
OCHOBHbIM BasitoTaM Hayan onpenendrbCca no pesynbraTaM TOProB Ha
MeXXOaHKOBCKOM pPbIHKE.

[Mocne 3Toro 6bina  aHOHCUPOBaAHa MporpaMmMa  KBOT 454
KBaJIMOULMPOBAHHbBIX KUTAWCKUX WHCTUTYLMOHANbHbIX WMHBECTOPOB,
pa3spellatrollagd MHBECTULIMKM B OBMUIALNKM N MHCTPYMEHTbI OEeHEXXHOro
PbIHKA, BbIMYLLEHHbIE 3apybeXKHbIMY IMUTEHTAMIM B FOAHAX.

B 2007 rogoy 6bil OCyLleCTBNeH MepBbiM 3apyOeXKHbl BbiMyCK
obnuraunm, HOMUHMPOBAHHbLIX B toaHAX. 3ateM HBK 3akatoumn
cornallueHme o BantoTHOM cBorme ¢ Pecnybnumnkom Kopes.

B 2009 rooy nMpowu3sowen 3anyck TnMuioTHOrMoO TMpoeKkTa Mo
MCMOMNb30BaHMIO OaAHA O/19 NMpoBeOeHUMA TPAHCIPaHMYHbIX PacyYeToOB B
LLlaHXxae, psane perMoHoB, a TakXkKe [OHKoOHIe 1 Makao.

B 2010 roay B paMkax CornalleHms 0 MHOMroCTOPOHHEN MHULMATMBE
YmaHr Mam KuTam 3akntoumn corfnaweHmsa o BaJIloTHOM CBOrMe C paaoMm
a3MaTCKMX CTpaH, Bko4Yaa AnoHuto, Pecnybnuky Kopea m 10 cTpaH-
yyacTtHuML ACEAH.

B ToT »ke rog MockoBcKada bupyka n Kntamckaa ToproBasd cucTemMa
CFETS Hayanum TOoproBaTb Mapon toaHb-pybnb. B cnegytouwlemM roay
HapoaHbi 6aHK KnTasa pa3pelunn KUTanCKMM KOMMaHUAM OCYLLEeCTBAATb
NpaMble 3apybeXkHble MHBECTULMWN B KOaHSX.

B 2012 rooy BO3MOyXHble MpaHULbl KonebaHma Kypca toaHa Oblnum
paclUMpeHbl, a COBOKYMHbIM OObeM 3aK/OYEHHbIX COrMalleHMm o
Ba/IlOTHOM cBorMe Oblf1 yBenmyeH B 2 pa3a. Hayanmcb TOprv BastoTHOW
Mapow aHb/AMOHCKaa MeHa 1 toaHb/aBCTPanMMCKMM Sonnap.

B 2014 rogy Hadana yHKLMOHMPOBATD LLIAHXaMCKad 30Ha CBOOOaHOM
TOProBMN, BO3MOXXHble TrpaHuLbl KonebaHuda Kypca toaHa Obinum
pacLMpeHbl. Hayanmcb TOprv BastoTHOM Napom aHb/byHT CTEPSIUHIOB U
loaHb/eBpo.

B cnenytoulem rogy Obil paspelleH OOCTynm Ha BHYTPeHHMue



06NMrauMOHHbIE W BanOTHble PbIHKKM 419 3apyOeXkHbIX LeHTPalibHbIX
OaHKOB, CyBepeHHblIX GOHOOB W MEeXOyHapoaHbiXx (PUHAHCOBLIX
MHCTUTYTOB. B LLlaHxae 6bin1 peann3oBaH MepBblv 3Tan 3anycka KUTanmcKom
CUCTEMbI TPAHCIPaHUYHbIX MexxbaHKOBCKMX NnaTtexewm CIPS.

JTOHOOH CTan pa3BMBaATbCA B Ka4ecTBe 3apyOeXKHOro KMpmMHroBoro
LLleHTpa Mo kaHAaM Hapaay ¢ TOHKOHroM. B AHMMKM Obliv BbiMyLUEHbI
nepBble 06nMraumm, HOMMHUPOBAHHbIE B HOAHAX.

B 2016 rooy KmTtam pacwmpumn OocTyn MHBECTOPOB Ha CBOW PbIHOK
obnuraumi. B okTabpe Toro e roga KUMTamcCKMii toaHb BOLLEN B KOP3UHY
cneumnanbHbIX MpaB 3amMmcTBoBaHU COP M®B [5].

B 2017 rogy ©Obll OTKPbIT PACYETHO-KAMPUHIOBbIM 6OaHK Mo
onepauuaM B toaHax B MockBe U Hbilo-Mopke. HBK pasmoposun
NporpaMmMy KBOT O/19 WMHBECTULIMMN KUTAMCKUX WHCTUTYLIMOHANbHbIX
KBaJIMPULIMPOBAHHbBIX MHBECTOPOB B LEHHble OymMarnm MHOCTPAHHbIX
SMUTEHTOB, HOMUHMPOBAHHbIE B tOAHAX [6].

B npouecce nMHTepHaUMOHaNM3aumMm roaHa Kmntam ctan co3aaBaTbh
TaK Ha3blBaeMble PACYETHO-KIIMPUHIOBbIE UEHTPbLI. [lepBble N3 HUX
ObINV OTKPbITbI B TOHKOHIe M MaKao, nocne 4yero o6biy10 oTKpbiTo 6onee 20
MOOOOHbIX LLEHTPOB.

PacyeTHO-KIIMPUHIOBbIE LEHTPbl MNpegocTaBfaoT  y4aCTHUKAM
PbIHKA NMKBUOHOCTb B AHAX. TOHKOHI COXpPaHAeT CBOW MO3ULIMKN B
KayeCcTBe OCHOBHOIO 3apybeyHOro LieHTPa No pacyeTaM B l0aHAX C JoNnen
okono 70%.

HaumHaa c2008 roga, HapoaHbin 6aHK KnTada 3akto4dms cornalleHus
O BaJIIOTHbIX CBOMax C QGUWHAHCOBbLIMW pPeryndaropamMm paga  CcTpPaH.
CornaweHunsa 6bin 3aKNtoYeHbl ¢ EBPOMencKnM LeHTpanbHbiM OaHKOM,
BenmnkobputaHmnen, AscTtpanuen, KaHagown, bpasunuven, LBenuapunen,
Poccuen, TannaHgom, MoHronmen, NakmcraHoMm, Lpum-JlaHkon, YkpanHon,
KazaxcTtaHoM, TagyKMKMCTaHOM, Y3bekuctaHoM, KaTtapom, OAD, HOAP,
HoBown 3enaHounen, Typumen, Yminu, BeHrpmenm n apyrmmMm cTpaHamMm.

UTOoObI  BantoTa  cUMTanacb  MexayHapooHow, HeobxoOummo
BbIMOMTHEHWME onpeneneHHbix Kputepmer. SWIFT BbloenaeTt cnegyrouime
$da3bl MHTEPHALMOHANM3aLMMN BatoTbl: €e MCMNOoNb30BaHMeE B TOProBOM
PUHAHCMPOBaAHUIK, B 3apPyOEXHbIX MHBECTULIMAX U B KAYeCTBe pe3epBHOMN
BastOThbl.

MB® paeT cnenywoume  XapakTepuCTUMKKM  Oaa  cBobogHO
MCMONb3yeMOM BatoTbl: OHa LLUMPOKO MCMOMNb3YEeTCA O/19 MeXXAYHaPOOHbIX
nnaTeXxem m aBndeTcd npegMeToM aKTUMBHOWM TOProBfiM Ha OCHOBHbIX
Ba/TIOTHbIX pPbliHKaX [7].

FOaHb cerogHsi COOTBETCTBYET BCEM  BbllUeNepeyYncrieHHbIM
KPUTEPUAM — OH MCMNONb3yeTcsd B TOProBOM PUHAHCUMPOBAHMM, MPAMbIX U
nopTdenbHbIX 3apyDOeXKHbIX MHBECTULIMAX, @ TAKXKe B KAYeCcTBe pe3epBHOM
BasltOThbl.

B 2013 rooy toaHb y)e 3aHuMMan 8-e MecTo cpegu Hambonee
MCMONb3yeMblx BantoT B Mupe [8].
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3a 2018 rog poona toaHa B COBOKYIMHbIX pacyeTax KUTaMCKUX
KOHTPAreHToB C 3apybexxHbIMK CTpaHaMuK Bblpocnia Oo 16,8% un oocturna
51 TpnH toaHew (761 mnpg gonnapos)[9].

CornmacHo paHHbIM MO®B, ueHTpanbHble 6aHkM 60-TM  CTpaH
BKJTFOUMIN tOAHb B CBOW MeXOyHapoOHble pe3epBbl.

Ha ponto eBpO B HacTodulee BpeMa npumxoamtca okono 21%
MeXXOyHapOoOHbIX pe3epBOB LieHTpanbHbiXx 6aHKoB [10]. B 2018 rogy ero
O0NS B MexOyHapoOHbIX pe3epBaX LeHTpallbHbiXx OaHKOB APYrmnX CTpaH
BblpOCSIa 3a CHET CHM»KeHMa gonu gonnapa CLWA oo 61,7%. B yactHOCTH, B
2018 baHk Poccum npopgan 6onee 100 Mnpa A0NNapPOBbIX aKTUBOB. B aTOM
e rogy HapooHbin 6aHK KnTada cokpaTui BAOXXeHUs B gosnniapbl Ha 60
MApO 0OM1apoB.

B TO »ke BpeM$a toaHb He aBaeTcd npeaMeToM aKTUBHOM TOPIroBn
Ha OCHOBHbIX BaNltOTHbIX PbIHKAX, 3HAYUTENbHO YCTynad no obbeMam
TPaH3aKUMK gonnapy 1 eBpo.

Henb3g roBopuTb O LLUMPOKOM MCMOMb30BaHMM t0aHAa A4 MlaTeXXen
Mo MexayHapoLHbIM onepaumam. Ero gona B MexxayHapoO4HbIX pacyeTax
B anpene 2020 roga coctaBuia Nuub 1,66% [11]. B To »ke BpemMa B eBpO
3aKJ1H0YanoChb OKOMO 36% MeXayHapOOHbIX KOHTPaKToB [12].

YToObl HaLMOHaNbHasaA BaitoTa LUMPOKO MCMOSIb30BafiaCb BHELLHMMM
KOHTpareHTaMmn, HeobxoAMMO Hanu4dme eMKOro BHYTPEeHHEero pblHKa
M MPOM3BOACTBEHHOM 06a3bl, Pa3BUTOrO GMHAHCOBOrO pPbiHKA, CTPaHa
OO/MKHa 3aHWMMaTb 3HaAa4YMMoe MecTo B [obanbHOWM Toproene, a
OrpaHNYEeHNa Ha OBUMXKEHMeE KanumTalsla N KOHBePTALUMIO - OTCYTCTBOBATb.
KypC HauMOHaNmbHOM BantoTbl OO/MKEH ObiTb CTabubHbIM, @ MHOAALNS
HaxoOMTbCA Ha HN3KOM YPOBHE.

Kntah He MnoMHOCTbO COOTBETCTBYET MEPEYNCNTEHHbIM BbllUe
ycnoBuaM. CTpaHa nuanpyeT B MUPOBOM Toproene, obnagaeT MOLLHOM
MPOMN3BOACTBEHHOM 6A30M M €MKUM BHYTPEHHUM pPbIHKOM. HecMoTps
Ha CBOW pa3Mepbl, OOCTYyM [ON19 MeXOAyHapoOHbIX WHBECTOPOB Ha
PUMHAHCOBbIN PbIHOK KMTas HOCUT OrpaHMYEHHbIN XapaKTep.

Kuntamckmm ¢GdoHOO0BbIM PbIHOK OFPOMEH W MPOAO/IXKAET PaCTW.
Ha HeM mpucyTCTBYET psad BbICOKOTEXHOMOMMYHbIX KOMMaHUW. B TO ke
BpeMsa O0S19 MHOCTPAaHHbIX MHBECTOPOB Ha HEM COCTaBMAET MMLWb Napy
MNPOLEHTOB.

dopMUMpoOBaHME  OTHOWEHWMM  C  rocygapcTBaMu,  KOToOpble
3anHTEpPECOBaAHbl B CHMYXEHMUN 3aBUCUMOCTM OT BasltoT TPETbUX CTPaH
CMNOCOBHO YCUNMUTb MO3ULMK, B TOM 4ucre, B 4YacTu obecrnedyeHus
TEXHOJIOTMYECKOIo CyBEpPEHUTETA.

PazButre drHTEXa, UMPPOBOro 63IHKMHIA, UMPPOBbLIX NMIAaTHOPM U
aKocucTeM (B cnydae Kutaga - Ha 6a3e Alipay n WeChat Pay) Takyke 6yayT
CnocobCcTBOBaATb peanm3aLmnm o6o3Ha4YeHHOM Bbllle 3adauu.

B onpoce, npoBegoeHHOM m3gaHmem Asian Banker B 2018 ropy,
OOMbLIMHCTBO OMPOLUEHHbIX GAHKOB WM KOMMAHWMM yBENUYUAM OO0
CBOMX PACYETOB B OAHAX W MJIAaHUPOBanM MNpoOo/mHKaTb 3TO OeflaTb B



oyayuiemM. OCHOBHbIM ApanBepOM B 3TOM MPOLECcCe CTano CHMKeHMe
TPaH3aKLMOHHbIX M3OEPXEK, a TakKe BO3MOXXHOCTb Mony4dyeHus bornee
BbIFOOHbIX YCTOBMW B MEPEroBOpax C KOHTPareHTamMu.

Moy 3ToM HabMtoOanocb yBenuuyeHme obbeMoB MpuMBAeYeHMd
3apybexkKHOro PUHAHCUPOBAHUSA B KOAHSAX, B TOM YMC/e, 3a CUET BbIMyCKa
obnuraumni, a TakXKe poct obbeMa Aeno3nTOB B KOaHSAX, pa3MeLLeHHbIX 3a
npenenamMmm Kutaqa. BrkitodeHme oaHa B kKop3mHy COP npuaano HOBbIN
MMMYNbC B WMCMOMb30BaHMKM toaHA. [MoBblileHMEe CTeMeHUM OTKPbITOCTU
GUMHAHCOBbIX PbIHKOB 3a CYeT MCMOJIb30BaHMA KBOT ON19 3apyberkHbIX
MHBECTOPOB TakK)Xe OKa3aso Mo3nTMBHOE BIMAHME. Bosblle MONMOBUHDI
3apyOeXHbIX M OKOMO TPETU KUMTAMCKUX KOMMAHWUIM, COrMaCcHO OMpocy,
MaHMpPYOT B ByayLleM yBeMUYnTb 06beM 3apyOerkHbiX akTUBOB B t0aHAX.
Bonee TpeTn KUTAMCKMX KOMMAHUM MMEKOT B MJlaHaX BbIMYCK tOaHEBbIX
OOHO0B Ha 3apyOEeXKHbIX PbIHKAX.

YBenumyeHmne p[onM KMCMNofib30BaHUA HaLUMOHANbHOWM  BastoTbl B
MeXOyHapoOHbIX ornepaumax UMMeeT M pan HeraTUBHbIX MOCNeOcTBUI,
B 4YACTHOCTM CHWMXXeHMEe KOHKYPEeHTOCMOCOOHOCTU OTeYeCTBEHHbIX
nponsBoguTenen, MoBbllLeHMe BOMATUIbHOCTM Ha BaJ/IlOTHOM
M OUMHAHCOBbLIM  PblIHKAX, W3MEHEeHWEe  YCNOBUW  MpUBeYeHnd
PUHaHCMpPOBaHUS.

[loBblLLEHME CMNpoca Ha HaALUMOHAMbHYK BasltoTy CO CTOPOHbI
MeXxayHapOoOHbIX MHBECTOPOB MOXKET OKa3aTb AaBneHMre Ha ee OOMeHHbIM
KY[PC, coenaB OTe4eCTBEHHYO MPOaYKL VIO MeHEE KOHKYPEHTOCMOCOOHOM
Ha MUPOBOM pPblHKe. Kak crnegcrBme, BO3MOXKEH MNnepeBof Npom3BOLCTB B
Opyrue cTpaHbl U POCT 6e3paboTuLbl.

[MPUTOK MeXXOyHapoOHOro KanuTtana W3BHE U ero OTTOK Mpu
M3MEHEHMM DSKOHOMUNYECKOW KOHDBIOHKTYPbI YCUMIMBAKOT BONATUIbHOCTb
Ha BHYTpeHHeEM GOHOOBOM M BaSTkOTHOM PbIHKaX, UTO CO30a€eT yrpo3bl A4
drHaHCOBOM CTabUNIbHOCTU SKOHOMUKW CTPAHbI.

[MpuBneyvyeHMe cpenctB B  TPAOUMLMOHHBLIX  BantoTaX MOXKET
npouncxoamTb Ha 6ofee KOHKYPEeHTOCMOCOOHbIX PbIHOYHbLIX YCTOBUSX,
Kak MO CTOMMOCTM, TaK M MO CPOKaM 3aMMCTBOBaAHMW, OOHAKO, B
crlydae HeKOTOPbIX HanpaBleHUW, MOMb3YOLWMXCA roCcyOapCTBEHHOM
MoaaeP>KKOM M OCOBbIMUM SKOHOMUYECKUMU MPUBUTETMAMU BO3MOXKEH U
o6paTHbIM 2PPeKT.

MHTepHauMoHanM3auma HauWMOHanbHOWM  BantoTbl TpebyeT oT
Bnacten nmbéepanm3aumnm HauMoHaIbHOM 3KOHOMMKM, CHATUSA TOPrOBbIX
M BaNOTHbIX OrPaHNYeHUI.

yBennyeHume MCMOMNb30BaHUA HaLMOHaTIbHOW Ba/ltOThl B
MeXXOYHaPOAHbIX MHBECTUUMAX B WMHHOBALMWM He TOMbKO BOET K
obecrneyeHUo TexXHOMOMMYeCcKoro CcyBepeHuTeTa, HO W MOoBbllIaeT
MeXOYyHapOoOHbIN MPECTUXK CTPaHbl Cpeinr MHBECTULMOHHbIX MapTHEPOB,
CHUXXad Ya3BMMOCTb Nepen cTpaHaMm, KOTOpble MCMNOoMb3y T PUHAHCOBYHO
MHOPACTPYKTYPY B CBOUX MOMUTUYECKMX LIENFX.

B aBrycte 2022 ropna Poccua crana  TpeTben  CTpaHoMm
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MNOMONYNAPHOCTU MCMOSIb30BaHUA t0aHA B MeXOyHapOAHbIX pacyeTax.
B ycnoBmSaX MOBbILLIEHHbBIX PUCKOB MPOBEOEHUNA onepaunm B gofifiapax
M eBpPO 3HAUYEHUE KUTAMCKOWM BaSItOTbl B POCCUMCKUX PUHAHCOBDLIX
onepaumnax n MHBecTMuUmMax bygeTt pacTu.

Poccnmckme ©POUHAHCOBbLIE BflIACTU Ha MPOTIHKEHUM MHOIMX JNeT
6opoNnCh C Oonnapmsaumnen aKOHOMMKN. BBoOMNNCH pa3nnyHble Mepbl,
HamnpaB/eHHble Ha CHMYKEeHME 00N MHOCTPaHHOW BanoTbl Ha BGanaHcax
KpeOuTHbIX OpraHmM3aumnit M1 KOMMaHMN.

CerogHa OOMONHUTENbHbIX CTUMYNOB He TpebyeTca. Poccumnckume
BHELUHEIKOHOMMYECKMe CyObeKTbl, GUHAHCOBblIE OpraHusaumm u
MHBECTOPbl CaMOCTOATENIbHO OTKa3blBAtOTCA OT MCMOJSIb30BaHUA BantoT
HeOpPYXXeCTBEHHbIX CTpaH. [ep)aTb MX Ha cyeTax CTano CAMLLIKOM
PUCKOBaHHO. EOQMHCTBEHHOM Cepbe3HOoW aNbTepHaTUBOW pybieBbIM
BTIOXXEHUAM Ha OaHHbIM MOMEHT BbICTYMNAET KUTAaMCKNIM tOaHb.

Ha pocCMMCKOM BUPKEBOM PbIHKE «MATKUX» BaNOT OPY»KECTBEHHbIX
CTPaH KUTaMCKag BantoTa - 6e3ycnoBHbIM nNuaep. JIMKBUMOHOCTb HaHA
HaxoguTCa Ha npuemMneMom ypoBHe. Mo gaHHbiM LleHTpobaHKa, 3a
nocnegHMe Mecsalbl Ha TOProB/O lDaHEM MPUXOOMTCA 00 26% BaMtOTHbIX
onepaumin. MNapa taHb/pybrib Ha MOCKOBCKOM BUpPKeE yyKe He pa3 0broHsaa
gonnap v eBpo No obbeMy OHEBHbIX TOProOB.

[1OMONHUTENBbHO MOABNAKTCA QPUHAHCOBbIE WHCTPYMEHTbI  O/14
NOKANbHbIX MHBECTULMI B toaHAax. CBOM obnmraumm B KUTAaMCKOM BasnoTe
V)Ke BbIMYCTUIM TaKNE SMUTEHTbI, Kak [Nontoc, MeTannomHBecCT, PocHedTb.
MUWHPUH PocCcnmM HEOOQHOKPATHO 3aaB/14a O NiaHax pasmMeleHmm OD3 B
toaHAX Ha MOCKOBCKOW BUpke.

Mo gaHHbIM SWIFT, B aBrycte 2022 Ha gonto Poccmnm NpuLLIOCh
4.27% 3apybexkHbix onepaunm C KMTamcKow BantoTon. [na cpaBHEHUA:
Ha BenukobputaHuto - 575%. BeccMeHHbIM NMOEPOM TPAAULMOHHO
apnaetca [OHKOHI (c ponen 6onee 70%). 2To 3HA4YUT, UYTO Poccuga ctana
Ba*XHbIM OPLUIOPHbLIM KOAHEBbLIM LEHTPOM. HanoMHMM, 4yto ¢ 2003 roga
Kuntam oTkpbll 6onee 20-TM TaKMX LIEHTPOB. MOCKBa CTana taHeBbIM
LeHTpOoM Nuwb B 2017 roay.

MHoro net Kmtam npogBuraeT MexxayHapodHble pacyeTbl B CBOEN
HaLLMOHANIbHOW BasitoTe M OOCTUI B 3TOM 3aMeTHbIX ycrnexoB. OaHako
0OMY WCMONb30BaHMA t0AaHA B MUMpPEe CPaAaBHUTENbHO HeEBEMKa UM He
COOTBETCTBYET MECTY CTPaHbl B MUPOBON SKOHOMMKKE. Ha HErO NpUxognTCS
b 2,31% MMNPOBbLIX pacyeToB. 14 cpaBHeHNA: 43% - Ha gonnap CLUA m
35,5% - Ha eBpo.

g poOCCUMCKMX YUYACTHUKOB BHELWUHEW TOProBfM W PbIHKA
BbICOKOTEXHOMOMMYHbIX TOBAPOB pPacyeTbl B t0aHe O0pPOoru, HeydoOHbl U
HenpWmBbIYHbI. B KMTae cyulecTtByeT MHOIoypOBHEBAadA CMCTEMA BaSTIKOTHOIO
KOHTpoONg. KOaHb MPUCYTCTBYET Ha [OBYX PblHKax - oHwopHoM CNY,
obpallaeMbiM Ha Tepputoprn KHP 1 CNH - opLLIOPHbBIM, MCMOMb3yEMbIM
B  MeXOyHapOoOHbIX  TpaH3akumax. OHWOoOpHble  toaHM MOXXHO
KOHBEPTMPOBATb B MHOCTPAHHYK BastoTy TOJMIbKO MOL 3KCMOPTHO-



MMMOPTHbIE KOHTPAKTbl. POCCMMNCKME KOMMAHUKM MOryT nofiydatb CNY
OT CBOUX KUTAMCKMX KOHTPAreHTOB 3a onaTy TOBapoOB W ycnyr, nbo
»Xe paccumTbiBaTbcadepes opodLulopHblie LeHTpbl B CNH. CerogHsa Kmtam
MPWM3bIBAET CBOMX OCHOBHbLIX TOPrOBbIX MAPTHEPOB CO34aTb HOAHEBYIO
30HY TPaHCrPaHMUYHbIX PaCYeToB, KaK afibTepHATMBY MeXXOAyHapOoaHOW
Ba/NtOTHOM CUCTEME, OCHOBaHHOM Ha gonnape CLUA.

Icnonb3oBaHME KMUTAMCKOW BantoThbl, 6€3yCcroBHO, ABndeTca boree
MpMeMneMbIM BapMaHTOM MO CPaBHEHUIO C PUCKOM OMOKUMPOBKU UMK
MPUMOCTAHOBKW MNepeBOoa0B B HaHKax Heapy»KeCTBEHHbIX CTPaH. HecMoTps
Ha TO, YTO Halla CTpaHa 3aHWMMaeT 3HAYUTENNbHOro MecTo B MUpe Mo
MCMONb30BaHUO OPPLLIOPHOIO KaHSH, «t0aHU3aLUNA» BHELLIHETOPIOBbLIX U
PUMHAHCOBbIX CBA3EM MNOKA He TaK 3HAYUTENIbHA N HE MMEET CYLLIECTBEHHbIX
nocrneactBmn. B To e BpeMsd, CTONMKHYBLUNCb C PUCKaMK, CBA3AHHbIMK
C 3apybexHonm  PUMHAHCOBOM  UHPPACTPYKTYPON, MNPUOPUTETHOMN
3agayenr  Ona  POCCUMMUCKUX  YYAaCTHUKOB  BHELHE3KOHOMMYECKOW
OeATEeNbHOCTU ABNSETCA BeaeHre NaHOMepPHOM paboTbl C 3apybeXkHbIMI
KOHTpareHTamMun, ybexaaa Wux nepexoamTb Ha MpsMble pacyeTbl WU
MHBeCTMLMK B pybnax. Kak a1o genaet Kntam B OTHOLLEHMW tOaHA.
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NMNOJTIOXXEHUE POCCUUN B KOHTEKCTE
3KOHOMMUYECKUX CAHKLNA

BeHapedd Oecunyc OrocTeH
UNIVERSIDAD TECNOLOGICA DE MEXICO

AHHOTaLUUA

= cTaTbe NpuBOLOUTCSH aHanums rno6anbHbIX nocnencTtemm,
MmocrnenoBaBLUMX MOCMe BBeOEHUA pPAOOM CTpaH  aHTUPOCCUMIMCKUX
CaHKUMN. MOXXHO CKa3aTb, YTO MPUMMEHEHME DKOHOMUMYUYECKMX CaHKLMN
B OTHOLWEHWWN [OPpYyrnx CTpaH B TeydyeHue TnocrefHUX OeCATUNETUM
He TMNPMBOOUT K >eflaeMblM pe3yfibTaTaM: CTPaHbl, MnonaBllve Mnofg
CaHKLLMM, 3a4aCTyto OTKa3blBaOTCA BbIMOMHATb TPeboBaHMA rocyOapCcTBa,
BBOOMBLUEro [OaHHble oOrpaHumyeHnda. Hacrtoduw,aa craTbgd OCHOBaHa
Ha odULMANBbHBIX MaKPO3KOHOMUYECKMX OaHHbIX, OMNyONMKOBAHHbIX
MeXXOyHapoOHbIMMU  OpPraHm3aunaMmM, 4To  MOo3BOMMIO  cobpaTtb
aKTyanbHYO MHPOPMaLMIO, HeEobXoOoMMyto Ana rMyboKoro NMoHMMaHuAa
TeKyLlen cutyaumm B Mmupe. Llenb gaHHoM paboTbl 3aKOYaeTca B TOM,
YTOObI OMpenennTb, COXPaHAOT IM SKOHOMUYECKME CaHKLMKW XapaKTep
a3ddeKTMBHOro cnocoba OaBneHMa Ha CTPaHy C Lenbio nogaepyaHua
YCTAaHOBIEHHOIO MNPOBOIO NOPAAKA.

Kno4yeBble c/ioBa

BPUKC, 3KOHOMUYECKME U3OEPXKKU, UHONAUMA, MeXayHapogHoe
COObLLECTBO, HEepreTukKa.
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BBEOEHWE

CnycTa HECKOJTbKO MecsALeB Mocsie Havana POCCUMCKO-YKPAMHCKOIo
KOH®MMKTA MOXXHO CKa3aTb, UTO TEKYLLME MOoKa3aTeTN Pa3sBUTUA MUPOBOU
SKOHOMUWKWM He COOTBETCTBYIOT MPOrHo3aM 3KcrepTtoB. O4eBUOHO, UTO
OCHOBHOW LENIbI0 3KOHOMUYECKMX CaHKUMM aBAaeTca obecnedeHume
OOCTUXKEHMA MONMUTUYECKMX LLeNen Ha MeXXayHapOo4HOM YPOBHE, OOHAKO,
0obunTbca ocnabneHnsa POCCUMCKOM 3KOHOMMKM TaK M He yaanochk: B 2022
rooy Kypc py6na yBenmuumnca Ha 16%, 4To cpeou Mpoyero npuBeno K
nepeBoOay PACYETOB 3a MOCTAaBKM SHEPIOHOCUTENEN B COOTBETCTBYIOLLLYO
BasltOTY.

NOJTOXXEHUE POCCUUN B KOHTEKCTE
9KOHOMMUYECKUX CAHKLUN

CerooHa Kak HMUKOrga paHee 3HepreTMyecKMn CeKTop Wurpaet
pellatoLLyto ponb B MPOU3BOOACTBE TOBApPOB W YCyr, MO3TOMY
CYLLLeCTBYET TeCHasd B3aMMOCBA3b MeXOy 3KOHOMUMYECKMM pPOCTOM U
dHEepPreTM4YecKnM CeEKTOPOM cTpaHbl. COOTBETCTBEHHO, CTAabMIbHOCTb LIEH
Ha 2HepProHocUTenn NpeacraBngaeT cobom OCHOBY POCTa U YCTOMYMBOIO
SKOHOMUYECKOro Pa3BUTUA KaK HEOPTOOOKCaNbHOW (anbTepHaTUBHOW),
TaK N OpPTOOOKCANbHOM (TPAOMLUMNOHHOWM) SKOHOMUKMN.

CornacHo goknagy BcemMumpHoro 6aHKa, LeHbl Ha aHeproHocuTenm
B MOCTMNaHOEMMYECKON MUPOBOM CUCTEME MPOLO/HKAKT PaCTU, UTO
ycunmBaeT rnobanbHoe MHONAUMOHHOE [aBneHue U NpuBoauT
K  YCKOPEHHOMY  3KOHOMWYECKOMY POCTY  CTPaH-3KCMNOPTEPOB
aHeproHocuTenemn B yulepb cTpaHaM-UMNopTepPaM.

Poccumga cuymTaeTcsd ogHUM M3 BeOYLLMX MUPOBbLIX MPOM3BOAUTENEN
M DKCMOPTEPOB HePTU, a TakKKe NUOEPOM Ha PblIHKaX MNPUPOLAHOro
rasa. EBpona 0O HeOaBHEro BpeMeHWM OcCTaBallaCb OCHOBHbIM PbIHKOM
CcOblTa POCCUUNCKUX HedTenpoayKToB. Hanpumep, B 2021 rogy Poccusa
aKCMNopPTMPOBana Nnopaaka 4,7 MnH bappenen cblpo HedTU B CYTKU, NPU
3TOM 3HaYUTENbHbIN 06BbEM OblT SKCMOPTUPOBAH MMEHHO eBPOMNEenCKMM
MoKynaTenaMm - 2,4 MnH 6bappenemn B CyTKM. Ha NpuUpogHbIA POCCUNCKUI ra3
MPULLIOCH OKOMO 45% BCero eBponencKkoro nMmnopTta (MexayHapoaHoe
SHepreTnyeckoe areHTcTBo, 2022 r.).

HecMoTpa Ha TO, UTO Ha 3HEPreTMYEeCKOM pPblHKE CyllecTByeT
OOCTaTOYHO 6O/MblLLIOE KOMMYECTBO MOCTaBLUMKOB, Poccna no-npexxHemy
UIpaeT peLlarolyo pofib Ha MeXOyHapoOHOM  pPblHKE OaHHOro
SHeproHocuTena.
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PucyHok 1. O6beMbl 0,o6biun HedTH B cooTBeTCTBMU C Lenamm OMNEK B aBrycre
M ceHTab6pe 2021 .
NcTouHUK: BceMunpHbIM BaHK (2021)

[1o cunx nmop Poccrma npoaosixKaeT OCYLLEeCTBIATb MOCTaBKM Cblpbs
B CTpaHbl EC. OgHako ecnm paHee CTOMMOCTb pPecypcoB [O/149 CTpaH-
yYacTHUL, cocTaBnana 12 Mnpg eBpo B Mecdl, TO C Havasa crneyonepaumm
OHa yBenmumnachb 0o 22 mnpg espo. C aHBapa no anpenb 2022 roga oobem
aKcnopTa poccnmckom HedpTn B EC n Typumto cokpaTtmnicsa Ha 30%, a LieHbl
yBeNMUYnNmMchb Ha 33%. YTo KacaeTca pOCCUMIMCKOro rasa, To 34eCb 3KCNopT
coKpaTunica Ha 27%, a LileHbl Bblpocnu bonee 4yeM Ha 80% COOTBETCTBEHHO.

He ctouT 3abbiBaTb 1 TOT dakKT, UTo Poccma aBngeTca y4acTHUKOM
BEPUKC. lpynna cTpaH, BxoOodllaa B COCTaB [JaHHOro obtbeaunHeHuq,
NTPaEeT O4YEHb BaXKHYIO POSb B MUPOBOU SKOHOMMKKE. B nocrnenHee Bpems
OHW cTapatoTca 6e30roBoOpPOYHO MoaaepPXKMBaTb Poccuto, ykpennaa ee
3KOHOMMYECKMEe CBA3M WM TeéM CaMblM CMOCOOBCTBOBATb YBENUYEHMUIO
obbeMa 3aKyMnoK poccuMmckom HedTu. BcTynneHme B 3KOHOMUYECKUN
COIO3 TaKUX CTpaH, Kak MpaH 1 ApreHTrnHa, Morno Obl MPMBECTU K eLle
6onblIeMy YCUNEHUIO SKOHOMUYECKOM MOLKM POoCCKUKM, MOCKObKY OHM
obnagatoT HeobxoaAMMbIMUK A9 Hee 3arnacamMy PecypPCcoB.

CTounT 0o06aBUTb, YTO TEKYLLAA SKOHOMUKO-MONMUTUYECKaa CUTYaLINS
B MMUPE HOCUT BeCbMa CBOeObpa3HbIN XapakTep. Ha cerooHALHMM OeHb
CTPaHbl KaK HMKOrga HaxoO4AaATCa BO B3aMMO3aBUCUMOM MONOXEHUM MO
OTHOLUEHUIO APYT K OPYrY, YTO HAXOAUT OTpaXKeHMe B Pa3findHbIX chepax,
Oyab TO 9KOHOMMUKA, SHEPreTUKA, KNMMATUYeCcKaa NoBeCcTKa, TEXHOOrMm
W ap.

B coBpeMeHHOWM MOSIMTUKO-9KOHOMMYECKON MOoOeNiM KOoHLUenuma
B3aMMO3aBMCUMOCTU ABNAETCH LUEHTPalibHbIM 3/IEMEHTOM METOA0STOMMM
On9 NOHMMaHMA MHOMOCTOPOHHOCTM B COBPEMEHHbIX YCTOBUAX.
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HOBbIN YPOBEHb 3KOHOMMYECKOW B3aMO3aBMCMMOCTU BbIHYXKOaeT
BCE CTPaHbl MEPEOCMbICTUTb KOHLEMLIMIO SKOHOMMYECKMX CaHKLIMIN Kak
MHCTPYMEHTa U30M9LM1 B MeXAYHaPOOHbIX OTHOLLEHUAX.

CoKpalleHre unuM MnosfiHoe MnpeKpalleHre 3aKyrnoK POCCUMCKOro
rasa eBpPOonNencKMMM CTpaHaMmM B 3HAYUTENTbHOM CTEMEHM CTaio MPUYMNHOMN
CHUXKEHUS KypCa eBPO U, HECOMHEHHO, MPUBEOET K POCTY LIeH Ha TOBapbl
M yCnyrim, npomssoanmble B EBpone. Bonee Toro, ras, aKCnopTUMpyeMbin,
Hanpumep, n3 CLLA, obonpetca EBpone HaMHoro gopoxe. COBOKYMHOCTb
OAHHbIX GAaKTOPOB YyKa3bIBaeT Ha TO, YTO SKOHOMMYECKMIM crag B EBpone
MNPaKTUYECKU HeU3bexeH.

CobbiTUgA,  CBA3a@HHble C  aHTUPOCCUMCKUMMKM  CaHKLMAMU,
MPOAEMOHCTPUPOBANK, YTO UX PE3yNbTaTUBHOCTb KpanHe orpaHudyeHa.
[ereMoHMa 1 BbICOKada CTerneHb 3aBUMCUMMOCTU Meay CTpaHaMu OatoT
MoBOMd 33adyMaTbCs O Lie/ecoobpasHoCTU U 2PPEKTUBHOCTU CaHKLIUM
B LenoM. lMpeaononoxeHme, 4yto B OyaylleM caHKLUMKM CTaHyT Oonee
3PPEeKTUBHBIMU OLLIMOOYHO: BedeHHble CaHKLIMKM He CMOryT MoaaBUTb
CTpeMneHne CTPpaHbl K OOCTVIKEHWIO ornpeaeneHHbIX MoanTUYEeCcKMX
Lienie - 60NbLIMHCTBO COBPEMEHHbIX MOCYAapCcTB YCTOMYMBDLI K BHELLHWUM
MepaM BO3OENCTBUA U He TOTOBbI MOAYMHUTBCA TPebOoBaHUAM M3BHE.

SAKJTIOMEHUE

Bo-mepBblX, CTOUT OTMETUTb, UTO SKOHOMUMYECKMNE CaHKLUMN MMEOT
HeraTMBHbIE MOCNEOCTBUNA HE TOMTbKO AS1A CTPAHbl, HA KOTOPYO 3TU CaHKL MU
Obl/IM HANOYEHbl, HO W A9 TPETbMX CTPaH. HecMoTpsa Ha To, 4To B Poccumm
MPOUN30LLIEN PE3KMIM Crafd BITOXEHUW MPAMbIX MHOCTPAHHbIX MHBECTULLNIA,
3KOHOMMUYECKada CUTyaLIMa BCTPaHe Obl/a BblPOBHEHA 3@ CHET pOCTa LIeH Ha
SHEProHOCUTENM, N COOTBETCTBEHHO, YKPErNIeHMsa Kypca pyona. YumToiBasa
TOT daKT, UTO 0019 POCCUMCKOIO Cbipba B 3KOHOMMKe EC cocTaBmna 62%
(EBpocTaT, 2022 r.), B CTpaHax-y4aCTHMLaX CTana CTpPeMUTENbHO HapacTaTb
MHONALUNSA: ee POCT OOCTUT ABY3HAUHbIX NMOKa3aTeneu.

Bo-BTOpbIX, M3-3a COKpPALLEHUNA MOCTAaBOK POCCMMNCKOro rasa B EC,
aKcnopT rasa m3 CLUA crtan yBenmymBaTbCs, OQHAKO, MO LeHaM, ropasgo
6onee BbICOKMM, YEM Ha POCCUMNCKUMI ras, YTO TaKXKe OKa3afio HeraTuBHoe
BMNAHME Ha CTabUMNbHOCTb €Bponenckmnx ueH. CornacHo MHpopMaLmnu,
onybnmnkoBaHHoOM B «The Scientific American» n «Bloomberg», 3a nepBble
yeTbipe Mecsiua 2022 roga CLUA noctasunm B EBpony noutn 3/4 Bcero
CITI, no cpaBHeHuto ¢ 1/3 B npoLunoM rogy». Bce sTo HaBOOWT Ha MbIC/b,
4TO MMeHHO CLLIA OKa3blBatkoTCA B BbIMITPbILLHOM MOMOXXeHWMM OT BBEOEHMA
CaHKLMM, @ OOHMM 13 NpourpaBLLmx, 6e3ycnoBHo, asnaetca EC.

B-TpeTbMX, No4 COMHEHME CTaBUTCA KOHLEMUMA MeXXOAyHapOoO4HOro
CcoobLLEeCcTBa, MOCKOMbKY pPAd CTPaH Kak B JTaTMHCKOM AMepuKe, Tak 1 B
AdpKrKe Bblpasnim Hecornacme ¢ aHTUPOCCUMCKUMUM CcaHKLUMAaMK. bonee
TOro, OHW HAPACTUNN TOProBbIM 0OOPOT U YKPENUIM COTPYAHNYECTBO C
Poccuren.
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ManbueBa Oneca Anb6epToBHa MITMO ML Poccum

CeHioK HnHenb KOpbeBHa HaumoHasibHbIV MCCIEA0BATE/TbCKNM
YHUBEPCUTET «BbICLLAS LLIKO/IA
SKOHOMMUKMN»

LLpan6ep Hunbc Xonbrep HaumnoHasiIbHbIV MCC/1ea0BATE/TbCKNM
YHUBEPCUTET «BbiCLLQS LLIKOQ
SKOHOMMUKMN»

XapT dnuc KatpuH HaumoHasiIbHbIV MCCIEA0BATE/TbCKNM
YHUBEPCUTET «BbICLLQS LLIKOA
SKOHOMMUKMN»

AHHOTauUun4a

B [OaHHOWM CTaTbe WCCMNeayrTcad OCHOBHbIE OBWMMKYLUME CWMbl U
onpegenatwouime daKTopPbI, KOTOPbIMU 0byCnoBnEHbI npsamMble
MHOCTPaHHble UMHBecTUUMKM Poccunm mn Kutag B LleHTpanbHyto A3uio,
MPW 3TOM LEeNbto CTaTbM ABNAETCA M3yYeHMe NoTeHLUManbHbiX obnacrten
SKOHOMMYECKOIO COTPYOHMYECTBA M BO3MOXKHbIX MPUYNH KOHDITMKTOB
MexOy OBYyMSA OepyXKaBaMM B YKa3aHHOM permoHe.

KnwoJyeBble c/fioBa

[MpsaMble MHOCTPaHHble MHBeCTUMUMKM, KoHUenuma OLI, Poccuga, Kntan,
pa3BMBatoOLLMECH CTPaAHbI.



BBEOEHWE

Bonpoc o ganbHenLWeM pa3BUTUM SKOHOMUMUYECKUX CBA3EN Mexay
Kntaem mn Poccuen B LleHTpanbHoM A3nn 6ecrnoKoun cneunanmctoB U
YUYEHbIX-MEeXXOYyHapOOHMKOB B 06/1aCTV 9KOHOMUKM U MONTUTUKK C Ha4dana
XXI Beka. B TO BpeMa KakK ofHa rpynmna 3KCNepToB yTBep»XXOana, 4To
ycuneHmne ponn KumTag Kak KPYMHOro 3KOHOMUYECKOro Wrpoka B
LileHTpanbHOM A3UMK, BEPOATHO, CO30ACT 3HAUUTENbHbIA MOTEHLMAS
ona kKoHdnmkta ¢ Poccmenr B OaHHOM pernvoHe, Apyrme sKCrepTbl
CcYMTaNM nogobHble YTBEPXKOEHUA MpeyBenYeHHbIMKU  BCneacTeme
B3aMMOLOMONMHAEMOCTU MHTEepecoB obeumx  CTOPOH B codepe
SKOHOMMYECKOTro pa3BuTns LleHTpanbHOM A3,

[laHHaa cTaTba MOCBALLEHA W3YYEHUIKO B3amMoOencTBMa Kutad
n Poccum co cTpaHamMum LeHTpanbHon A3mn. B Hem npoBoamTcA
BCECTOPOHHMM aHANIM3  OCHOBHbIX OBMXYLWIMX CUN U PaKTOPOB.,
obycnaBnmMBaloLWMX MpPAaMble MHOCTPAHHbIE MHBECTULMKM 06enx CTpaH
(oanee MNN). MNMpwm 3TOM B Oa@HHOW CTaTbe MUCMOJSb3YeTCAa aHaIMTUYeCKaqa
KOHLEenuma, ocHoBaHHaa Ha Teopun NN daHHWHIMA, NpMMeHatowasaca
019 N3YYEeHMSA BOMPOCa O TOM, Kakme OBUMXKYLLME CUMbl 1 onpenengtowme
daKTopbl OOBACHAIOT pPocCCUMCKME U kKuTamckme NN B LleHTpanbHOM
A3nn.

B wmccnenoBaHMM MCMOMb3YKOTCA KaK KOJNIMYEeCTBEHHblEe [OaHHble
O NoTokax M 3anacax MMM Poccnm n Kntasa, Tak U gaHHble 06 obbeMax
aKCrMopTa B MaTb pecnybnuk LeHTpanbHon A3mm B nepumon ¢ 2009 nmo
2020 rogbl, a TakXe MpPOoBOAUTCA KAUYECTBEHHbLIM aHaNM3 TPAEKTOPUK
Pa3BUTUNA PUHAHCOBOIO perynmpoBaHmsg, OBYCTOPOHHUX
MHBECTULIMOHHbIX COENMOK, SKOHOMUYECKUX U MONTUTUYECKUX NHULNATUB
B YKA3aHHOM permoHe. TakMM 06pa3oM, B CTaTbe MCMOMb3YOTCA AaHHble,
npenocTaBneHHble TakKMMKM 6a3aMum OaHHblX, Kak ITC Investment Map,
WITS (World Bank) n DOTS (IMF), a Takyke OaHHble, NpeaocTaBeHHble
permoHasibHbIMM OpraHmM3ayumMaMm M HaUMOHaANbHbIMW CTAaTUCTUUYECKNMU
cny>k6amMmm cTpaH LleHTpanbHoM A3mn.

[JaHHag cTaTbha BKtoYaeT B ceba OBa pasgena, B NepBOM U3
KOTOPbIX MpeacrtaBfieHa aHalmnTUYeCcKaa KOHLUENUUMA OBWMIKYLLMX CUJT
n onpegengrowmnx daktopoB MM B cTpaHax C pa3BMBatoLLENCA
SKOHOMMKOW, OCHOBaHHaA Ha Moaenun OLL. BTopag yacTtb nccnenoBaHud
nogpasgenderca  Ha TpW  nofpasgena: AOBa M3 HUX  9BNakOTCA
TeMaTUYEeCKUMU nccrnegoBaHMAMM, B KOTOPbIX  MpeOcTaBneHbl
BCECTOPOHHME OTYETbI O POCCUMMUCKMX U KUTAUCKMX OBWMKYLLUMX CUMaX,
a Takke o6 onpepgenawuwmx dakTopax ocyuiectenedHua [N B
LieHTpanbHyto A3uto. B TpeTbeM noppasgene npoBeOgeHO CpaBHeEHUe
POCCUNCKUNX N KUTaMCKnX NN B yKaszaHHbIN PETrMOH.
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TEOPETUYECKAYA KOHLUEMUUA ABMXYLLUX CUTT U
ONMPEAENAIOWLUNX DAKTOPOB OCYLWWECTBJIEHNA NN

[1Ba OCHOBHbIX Hepa3pbiBHO CBA3aHHbIX MeXay cobon BOMPOCa,
oTHocaLmxesa K NN, kacatoTca cnenyoLmx aCrneKToB:

- noyeMy dumpMbl 3aHMMatoTea NN (Mo cpaBHEHUIO C OpYyrMMm
BapuaHTamMu MHTEPHaUMOHanmn3aumnm, TaKMMM KaK SKCMOoPT,
NINUEH3NPOBAHMNE UMW MPOLO/MKEHME OEATENIbHOCTM Ha BHYTPEHHEM
PbIHKE);

- noyemy GuUpPMbl  BbiIbUpatoT onpegeneHHble MecTa  Oaq
ocyulectBrieHmna ceoux [N, KoHuenuma OLI npegnosiaraer, 4To
ocyulectBneHume MMM MoXxHO 06bACHUTb TPeMSA KaTeropmamm

Hanuyme npeumMyllectB B obnactm npaBa cobctBeHHocTn (O),
pacnonoxeHusa (L) n nHtepHanusauymm (1).

YUumTbiBag, YTO B OAaHHOW CTaTbe OCHOBHOE BHUMaHWE yOendaeTca
BOMPOCY O TMpuYyMHax, Mo KOTopbiIM Poccma m Kutam cTpeMarca
ocywectenate NN B LleHTpanbHOM A3MKM, B OaHHOM MCCNeaoBaHMMU
paccMaTpmMBaeTCs afieMeHT «L» aknekTnyHoum napaanrmbl OLL Teopumsa OLI
YKa3blBaeT Ha TP OCHOBHbIX MOTMBa onga NN: NN c uenbo ocBoeHUS
pPbIHKOB, NMNW ¢ uenbto NoBbllLeHUNA 3PPEKTUBHOCTU (CHMKEHMA 3aTparT)
n MU c uenbto NpUobpeTeHUs pPecypcoB (BKOYaa cTpaTermdyeckue
aKTMBbI).

Onunpaack Ha MeTogonormto KOHKTAL (2006 r.), Mbl MOXXeM MPOBECTU
pasnnyme Mexxay OBVMXKYLMMKM CUiaMuM U onpeaensaiommm gaktopamm
(netepMumHaHTamMmn) NN, OetepMuHaHTbl MM npenmyLlecTBeHHO
ABNAIOTCA MaKpPO3KOHOMUMYECKNMU nokasaTenigaMn,  KoTopble B
3HAYUTENBbHOWM CTEMEHUN CTAaTUYHbI M CYLLECTBEHHO MEHAIOTCA TOJIbKO B
cpeOHecpoYHOM M OONroCpoYHOM MepcrnekTmuBe. Hambonee 3HadyMMble
netepMnHaHTbl NI npenctaBneHbl TaKMMKM MepeMeHHbiMK, Kak BBI1
CTPaHbl, MPOM3BOOUTENbHOCTb TPyLa, HanM4dme MNpPUPOLHbIX PEeCcypCOoB
M MaKpO3KOHOMMYEecKaa CTabunbHOCTb. C OApPYron CTOPOHbI, ABUMXKYLLMNE
cunbl M MOryT KacaTbCa BOMPOCOB KaK MaKpo-, TaK N Me30ypOBHSH,
HanpuMmep, cdepbl pPerynmpoBaHUa W MPOBOAMMOM MOAUTUKK,  a
Takke GaKToOpoOB MUKPOYPOBHA, HanpuMep, CTUMYNUPYROLWMX Mep
N MPUOPUTETOB Ha YPOBHE KOMMaHUW. B cTaTbe TakXe NnpoBOOMTCA
MHTEerpaumnsa napaanrmMbl M3 obnacter MexxayHapoaHOW MONMUTUYECKOW
3KOHOMUU 1 MexxayHapoaHoro bmsHeca, cBA3aHHAda ¢ He0OXoaMMOCTbIO
HaMUYNA MEeXXOMCLMMNMHAPHbIX MOOX0OA0B B AaHHOM ob6acTu.

TaknM o06pa3oM, Mocne M3NOKEHMA OCHOBHOWM aHaIUTUYECKOM
KOHLEenuMm pOaHHOM CcTaTbM B CfieaylolemM pasgene npeacraBieH
MoApOOHbIM OTYET 06 MccnegoBaHMAX OBUXKYLLMX CUT U onpeaenstoLlmx
dakTopoB ocyulecTBneHma MMM B pasBmBatoLLMECS CTPAHDbI.



OB30OP PEJIEBAHTHOU HAYYHOW JIUTEPATYPbI

OOHMM M3 CaMblX PaHHUX W Hambonee BaXKHbIX MPUHLIMMOB
nmccnegoBsaHma M aBngetca yTBep)XOeHMe  YYeHbIX O  TOM,
UTO HEeCOBEPLIEHCTBO pPblHKA MpeacraBndet cobow  oaunH U3
OCHOBHbIX ¢dakTopoB, obycnasnmeatolwmx NMNN. B yacTHOCTK, M1,
OPUEHTUNPOBAHHbIE Ha OCBOEHMe PbIHKOB, HampaBneHb Ha
MPOHMKHOBEHME HA BHYTPEHHUM PbIHOK TMPUHUMAOWENW CTPaHbI.
[MpoBoAUMbBIE MCCNEeOoBaHUA MPUONM3UTENBHO OLIEHUBAKOT pa3mMep
pPbIHKa, Mcnonb3ya BBl (pa3zMep npuHmMMatowenm ctpanbl), BBl Ha aywy
HaceneHuda (MokasaTenb MoKynaTebHOW CMOCOOHOCTU rpaXkaaH) 1 TeMnbl
pocTta BBI1 (pblHOYHbIM MOTEHLMAN C TOUYKUN 3PEHUA SKOHOMUYECKOTO
pocTa). Npun 3TOM OXKMAaeTca, YTo AaHHble MoKa3aTenn OyayT HaxoaUTbCS
B MOJIOXXUTENbHOM KOppenaumnm c npmutokom MNNN.

AHanNnM3 3MMUPUYECKMX OaHHbIX MOCMEBOEHHbIX JIeT MNOo3BOSISI
[NaHHWHIY BblOENMNTb B KaYeCcTBe OCHOBHOIO ornpepgensatoulero dakropa
YPOBEHb O00X04a, YTO Oalio OCHOBaHMEe ON4a ganbHewnwero obobuleHma
B paMKax Mofenu «TpaeKTopusa MHBECTULIMOHHOIO pPa3BUTUS» (Oanee
IDP). Mopgenb |IDP OeMOHCTPUPYET HEeNMHENHYK BOTHOOOPA3HYO
3aBUCMMOCTb  YUCTbIX MHBECTULMOHHbBIX MNoTokoB oT BHIM/BBIM Ha
OyLy HaceneHms, NpoxXoasLlyo B CBOEW OMHAMMKE MNATb 3TanoB. K KOHLLY
BTOpoOroatana notok NN gocTtnraet cBoOero OTHOCUTETIbHOMO MaKCMMyMa,
a nukK MMM npmxognTca Ha KOHel, YeTBepToro aTana. B 1o »ke BpeMd
Pa3BMBAOLLMECA CTPaHbl MO CPaBHEHUIO C PA3BUTbIMU KaK Obl «CKMMAOT»
3Ty BOJTHOODOPA3HYIO KPUBYIO TMHUIO, OCTUIAA CBOMX MNKOBbLIX 3HAYEHUI
npun 6onee HM3KOM ypoBHe goxodoB. OOHAKO pa3BMBatOLLMECA CTPaHDbI,
BKtOYaaA CTpaHbl LleHTpanbHOM A3MKM, BECbMa pPa3fMyaloTCa Mexay
cobon. YTo KacaeTcsa aBWKyLLMX cuni MK, To, NMOCKOMbKY HaMbBOMbLUYO
MHBECTULMOHHYIO MPUBNEKATENBbHOCTb, MPW MPOYMX PaBHbIX YCIOBUSAX,
MMEIT UHCTUTYLMOHANbHO BNM3KMeE CTPaHbl UM PETMOHDbI, BEOYLLYIO POSb
B OLIEHKe 3TOMN B6/IM30CTU UIPaeT Tak Ha3blBaeMasa «MHCTUTYLMOHAaTIbHaA
ONCTaHUMSA»., DTO arpernpoBaHHbIM MOKa3aTeslb, KOTOPbIM 3aBUCUT OT
MHOTMX OpYyrnx ¢GakTopoB pPerynatopHOM UM HaNoroBO-OHOOXKETHOW
MNONUTUKKM, @ TaKXKe OT YPOBHA MAKPO3IKOHOMUYECKOWM CTabubHOCTU,
KOTOPbIN, B CBOKO o4yepeb, 3aBUCUT OT YPOBHSA MOMUTUUYECKMX PUCKOB U
OTKPbITOCTU SKOHOMUKM MPUHUMAIOLLLEN CTPaHDbI.

[laHHble OEeTEPMUHAHTbI U OBUMXKYLLUME CUNMbl, 9BNAACb BHELUHUMU
OOBEKTUMBHBIMU U CYOBbEKTUBHbIMU PaKTOPAMMK, CYLIECTBEHHO BAMAIOT
Ha MoTMBauuto THK B oTHOWEHWKM MecCT ocyllectBneHusa MM, Opyromn
KOMMOHEHT, CB3aHHbIM C MECTHbIMMU [MPEUMYLLECTBAMW, KacCaeTcq
BHYTPEHHUX KOPMOPATMBHbIX (AKTOPOB, a TakKXe O0OCTOATEeNbCTB WU
npennoYTeHMM BbiCWero pykoBoAcTtBa. CornacHoO aHanmsy 3anagHblix
YACTHbIX KOMMAHWWM, OCBOEHME HOBbIX PbIHKOB @BMNAeTca Haumbonee
BblPaXXeHHOM  MOTMBaALUMEN, 3a KOTOPOM CnegyroT  MoBblLEHUE
3OPEKTUBHOCTU M OCBOEHUE pPECYPCOB. [ocyoapCTBEHHbIE KOMMaHUM
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MOryT OE€MOHCTPUPOBATh pPa3finyHble TeHAeHUMN. KOHKPEeTHbIM Habop
onpenenarlnx GakTopoB, ABWMXYLLUMX CUMT M MOTUBOB GOpMUpPYeT
OCOObIN MHBECTULMOHHbIVA MPOPUb CTPaHbl, CPaBHUTEbHbIN aHann3
KOTOPOTrO U1 ABNAETCHA OCHOBHOW LIENbiO HAaCTOSALLEro UCCneaoBaHme.

M B PASBUBAIKOLLUUNECH CTPAHDI

Y4yunTbiBag, YTO B OAHHOW CTaTbe OCHOBHOE BHUMaHWE yOendaeTca
LileHTpanbHOM A3unu, aBTOpPbI paccMaTpumBaloT nccnenoBaHmg,
nocsalleHHble npuToky [V B pasBuBaolwmeca cTpaHbl. C Hadana
1980- X rogoB ydeHble 3aMeTUIM pe3Koe YBeNmyeHune 4umcra Tex
Pa3BMBAOWMXCHA CTpaH, B KOTOpble OCylWlecTBieHMe WHBECTULMN
CUYMTAETCH BbIFO4HbIM.

MockonbKy npuToK MMM cnocobcTByeT 3KOHOMUYECKOMY POCTY,
B TOM 4YuMCne B OOJITOCPOYHOM MepCreKTMBe, pa3BMBatoLMeca CTpaHbl
cTpeMdaTca npumenevb NN onga yckopeHusa nepBoHa4YaibHOro pasBuUTUA
CBOMX KaMUTanioeMKMX oTpacreun.

YdyeHble NPOBOOAT  pasvyme Mexay TPpaguuMOHHbIMKU U
HeTpaaMLUMOHHBbIMUK onpenensarmMm dakTopaMm A9 OCyLLEeCTBeHMd
MW B pasBumBatoLLMEC CTpaHbl. YTO KacaeTca TpaanLMOHHbIX GaKTOpOB
ON9 MPOrHo3MpoBaHMAa MNoTokoB [T B pa3BUTbie CTpPaHbl, Takue
MoKasaTesnu, KaK pa3Mep BHYTPEHHEro pblHKa, TOProBbiv 6anaHc, a Takxke
BBI1, BBl Ha goywy HaceneHusa 1 TeMrbl POCTa BBl okazanucb
Hanbonee 3Ha4YMMbIMKM  OeTepMUMHAHTAMU  ON9  UHBECTULMOHHbIX
MOTOKOB. KpoMe TOro, B KayecTBe OOMOJIHUTENbHbIX TPaOULLMOHHbIX
daKToOpOB, BAUAKOLWMX Ha MpPUBIEeYeHUe WM  MepeHarnpaBieHme
noTokoB NN B pa3BuTble CTpaHbl, OblNK NpeanoXeHbl Takme GaKTopbl,
KaK OrpaHuyeHud, CBA3aHHble C BbIXOOLOM Ha HauWMOHalbHble PbIHKMW,
aOMUHUCTPATMBHbIE Bapbepbl M GaKTOPbl PUCKa.

B cBa3n c rmobanuvsaumen BO3HWMKAWM CMopbl OTHOCUTENbHO
CHUXXEHMA BaXKHOCTU TPAAMUMOHHbLIX onpenensiowmx dakrtopos NN,
TakmMx Kak BBl Ha ayuwly HaceneHua. YdyeHble 0603HauYunnm nogsneHune
HeTpaaMLUMOHHbIX ornpenenatowmx aktopoB MU, TakmnX Kak OTKPbITOCTb
B chepe BHELUHEW TOProBu, TapUdHble CTaBKK, a TaK)Ke YelloBeYeCKMM
KanuTan. YTBep)KaaeTcd, 4TOo [OaHHble M3MeHeHWa CBA3aHbl Cc bonee
LLMPOKMM acrnekToM rnepexona ot NN, opneHTUpoBaHHbIX Ha OCBOEHME
HOBbIX PbIHKOB W pPEeCcypcoB, K BepTUKaJibHbIM WHBECTULMNAM WU
MHBECTULLMAM, HaMNpPaBfIEHHbIM Ha MOBbILLEHWE 3PDEKTUBHOCTM.

AHAJIN3 KOHKPETHbIX MPUMEPOB

C uenb umccnegoBaHMAa BOMpoca O MPUMEHMMOCTM MoaeNnun
OBVXYLLMX CUT U onpedenamx ¢aktopoB JaHHMHIA K POCCUNCKUM
N KNUTAMCKUM UMHBeCTUMUMAM B LleHTpanbHoOM A3MK, B OAaHHOW CTaTbe



MNPOBOOAMNTCA KaK KaAYeCTBEHHbIM, TaK W KONMYECTBEHHbIM aHaNInN3
MHBECTULMWM OBYX y4acTHMKOB BPVKC B yKazaHHbIV pernoH. 119 Kaxkaom
CTpaHbl paccMoTpeHa MNPUMEHUMOCTb Moaenun [daHHuHra (1998 r.) c
MCMONMb30BaHMEM KaYeCTBEHHbIX M KOIMYECTBEHHbIX OaHHbIX, @ TaKXe
yoeneHo BHMMaHue Tpaektopumn passutmga MNM B permoHe B LENOM U B
OTOE/bHbIX CTPaHax.

NMPUMEP 1: POCCUA

POCCUNUCKUE MU B LLEHTPAJIbHYIO A3UIO

[MpUHMMaa BO BHUMMaHME Kak reorpapuyeckyto  6M30CTb,
TaK M UCTOPUYECKOoe U MonnTUYecKoe Hacnegume, MOXXHO OTMETUTD,
yto Poccua noaaep)KMBaeT TeCHble SKOHOMWYECKMe CBA3M C
NATblO  LIeHTPanbHOA3mMaTCKUMK  pecnybnmkamm, npu >TOM CTereHb
MHTEHCUBHOCTU M pa3Ho0bpasns BbllleyKa3aHHbIX CBA3eW pasnmndaeTca
OT CTpaHbl K CTpaHe. KpoMe TOoro, 3KOHOMWYECKMe BOMPOChbl 4YacTo
Hepa3pPbIBHO NepenneTaloTca C BonpocaMu obecrieyeHmnsa 6e30MnacHOCTM.

OlrPELOEJIAIOLWLUNE DAKTOPDLI NN

[Mpn paccMoTpeHnn onpegenatwmx GaKTopos POCCUIMCKUNX
NN B LleHTpanbHytO A3WKO MOXXHO BblOeNUTb cneayrouime KnrdeBble
XapPaKTEPUCTUKMN.

Bo-nepBblx, YTO KacaeTcs CTPYKTYPHbIX SKOHOMMYECKMX
mokasaTefsien, aBTOPbl CTaTbM OTMEeYaloT pasIMyng BO B3aMMOCBA3U
MeXay 3KOHOMUYECKMMU YCIOBUAMU MATU CTPaH permoHa n obbemMom
poccumckmx MM, B 10 BpeMsa KakK B Kblprbi3cTaHe M TagXXUMKUCTaHe
MPOLUEHTHbIM  POCT HAKOMMIEHHbIX poccumckmx [N nokasbiBaeT
YMEPEHHYIO MOJIOXUTESNbHYIO KOPPREeNauMIo C NMpoLEeHTHbIM pocTtoM BBI
3a fOaHHbIM  nepuon BpeMeHWn, B KazaxcTtaHe ©n  TypKMeHUCTaHe
HabnogaeTca obpaTHad AOMHaAMKMKA C YMEPEeHHO oTpuuaTesbHbIMU
KoaddmumnmeHTaMm Koppenaumm 3a nepwmod BpemeHn ¢ 2009 no 2020
rogbl (cM. Tabnuuy 1). B Y36ekncrtaHe nogobHaa cBA3b OTCYTCTBYET, MNP
3TOM KO3dDUMUMEHT Koppenaumnm 6nm3ok k 0. YTo kacaeTca Koppenaumm
Mexay abcontoTHbiM BBl LeHTpanbHoOM A3MM 1 0OBbEMOM POCCUMNCKNX
MW, aBTOpbl CTaTbM OTMe4atoT, 4To B KasaxcTaHe HabntogaeTcs
MNONOXXUTENBbHbIN KOIOPULIMEHT KOoppenaumm yMepeHHOM BEMMNYNHLI, B
Kblprbi3cTaHe 1 TaoXXUKMCTaHe - BbICOKOWM BEMMNYUHDBI, @ B Y36eKncTaHe U
TYPKMEHMCTaHE - YMEPEHHbIN N CUMbHbIV OTpULLATENbHbLIN KOO DULMEHT
KoppenauMm coOoTBeTCTBEeHHO. [logobGHble pe3ynbTaTbl YKa3blBAtOT Ha
HenocTaToYHOCTb BBI1 KakK egMHCTBEHHOrO onpegensatoulero Gakropa,
o6bACHAOLLIEro AMHaMMKy obbeMa poccumncknx NN B pervoHe.
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Ta6bnuual

Poccumnckume NMNUN: koppenaumnoHHbIX aHaNn3

NcTouHUK: ITC

Bo-BTOpPbIX, MPW annpoKCUMaLUMKM OTKPbITOCTU 3KOHOMUMKWN CTPaHbI
KakK OONM TOProBn B npoueHTax ot BBI1, koppenaumsa ¢ poCCUNCKUMM
NN aBnaeTca pe3ko oTpuuatesibHoOWM B KasaxcTtaHe u Kblprbi3cTaHe,
YMEPEHHO MOJIOXKUTENBbHOM B TYpPKMEHWUCTaHe U  He3HAYUTENTbHO
OTPULATENBHOM U MOMOXMUTENBHOM B TaMKMKMUCTaHe U Y3bekuncTaHe
COOTBETCTBEHHO. Takme pe3synbTaTbl O3HAYaloT, YTO OTKPbLITOCTb CTPaHbI
0719 BHELUHEW TOProB/M He3Ha4YnTeNbHO CBA3aHa C 06 beEMOM POCCUMMCKIMX
NN B KOHKPETHYIO CTPaHY.

B-TpeTbnx, HeCMOTpPs Ha TO 4YTO AdaHHble 06 MHBECTULMOHHOM
KNMMaTe, TakKMe KaK MHOEKC perynatmuBHbIX orpaHudeHunmn MM O3CP
(2021 1), OOCTYMHbl Ha MPOTAXXEHUMWU BCEro nccnenyemMoro nepuona
TONbKO ANa KaszaxcTtaHa, MOYXHO OTMETUTb, YTO MOCTEMEHHbIN POCT 0ObeMa
poccumncknx MMM B CTpaHe COU3MEPUM CO CHUMIKEHMEM OrpPaHUYeHUN
B 0OOO3HAYeHHbIM MNepuon BPEMEHU, AEMOHCTPUPYS 3HAYUTENbHbIV
oTpUUATENbHbIN KOOPULIMEHT Koppenaummn. Hanpotue, B Kbiprbi3cTaHe,
roe yKasaHHble fOaHHble OOCTYMHbl Tosbko 3a 2012 ron, BbiABAdAeTCH
YMepPEeHHO MONTOXKUTENbHAaA KOPPENALLMA MeXXy CTEMNEHbIO PerynaTuBHbIX
orpaHuyeHunmn B coepe MMM n obbemom poccumckmx MMM B cTpaHe,
UTO MOLTBEPXKOAET MPEeArnofIoXKEHNE O TOM, YTO POCCUUCKMNE BHELUHME
MHBECTULLMW B CTPAHY HE 3aBUCAT OT CTPYKTYPHO-HOPMATUBHbIX YCITOBUN.

B-ueTBepTblX, UYTO KacaeTcad nMNpPOn3BOANTEIbHOCTU Tpy4a,
To B KasaxctaHe © Kblprbl3CTaHe MOXHO HabntogaTb BbICOKYHO
MONOXXUTENBbHYO Koppenaunto ¢ obbemom MMM M3 Poccum, B TO Bpems
KaK B Y36eKuncTaHe n TYpKMEHMCTaHe COOTBETCTBYOLLME KOIPDULIMEHTDI



Koppenaunm OEMOHCTPUPYIOT 3HAYUTENbHYIO OTPULATENbHYIO
Koppenauunto. HakoHel, B TaOXXWMKUCTaHEe aHanorMyHble pacyeTbl
MOKa3blBatOT He3HauYMTeNIbHbIN MONTOXUTENBbHbIN KOSDDOULMEHT
Koppenaunun, pasHbin 0,08.

TakMM o6pa3oM, MNpoaHanM3MPOBAHHbIE MaKPO3KOHOMKMYECKME
MoKa3aTesiv MOKa3blBatOT HEOOAHO3HAUHYIO KApPTMHY C TOUYKM 3pPEHUS
BbIIBNEHMA KNOUYEBDLIX GaKTOPOB, onpenenatoLmx o6beMbl POCCUNCKUX
NN B LleHTpanbHyo A3unto.

UTO KacaeTca OBWKYLWMX CWUM, ONpenensarlmnx poCcCUMCKmne
NN B cTpaHbl CHI, TO, B OT1M4yMne OT yTBepXaeHusa [1aHHWHIa o
CTPEMIIEHUN DUPM K CHMDKEHUIO 3aTpaT MU MOSIYYEHUIO CTpaTermyeckm
BaXXHOIro AOOCTyna K TexHonormam nocpegcrsomM [N, poccumnckme
KOMMaHMM B OCHOBHOM pPYKOBOACTBYIOTCA COOOpa)keHMaMM [OocCTyna
K CblpbtO M MECTHbIM pPblHKaM OM49 AanbHenwero cbbiTa NpoayKLMuU.

MpncTynaa K aHanm3y KOHKPETHbIX GaKTOPOB, BIMAKOLLMX Ha MOTOKMU
poccumnckmnx MMM B LleHTpanbHyto A3UIO, CTOUT OTMETUTb BbIrOOHOE
reorpadumyeckoe nonoxxeHme Poccum no oTHoweHut K LeHTpanbHoOM
A3 N BbICOKMN XOTb U CHUXKAIOLLMICH, YPOBEHDb BNageHUS PYCCKUM
A3bIKOM Ccpefu HaceneHmsa pervoHa. [aHHble &aKTopbl ABASAKOTCA
«APUTATUBAOLWMMKM»,  TO  €CTb  CHMXKaWMMM  TPaAH3aKUMOHHbIe
M3OEPXKKM  POCCUNCKUX Npeanpuatmm  npuv  MHBECTUMPOBAHMU B
CTpaHbl LleHTpanbHOM A3mn. OOHAKO CTUMYMUMpYyloLLlee BIMAHME TaKUX
«MpUTArnBaroWmMx» GaKTopoB Ha poccumckne TMNN  HUuBenupyeTca
aOMUHUCTPATUMBHbIMKM  BapbepamMu, OrpaHUYEeHUaIMM B chepe
MHOCTPAHHbIX MHBECTULLMMA UM BbICOKUM YPOBHEM KOoppynuum, cC
KOTOPbIMW  MOTEeHLUWMaNbHble WMHBECTOPbI CTallKMBAKTCAd B OaHHOM
permoHe. YTO KacaeTcad pPbIHOYHbIX «BbITAJIKMBAKOWMX» PaAKTOPOB,
TO CpaBHUTENbHO 60MblIOM 06bEM POCCUMCKOIO pPbiHKA MOXeT
NpeLoCTaBUTb CTPYKTYPHbIe BO3MOXXHOCTU ang POCCUMNCKUNX
MHBECTULMM UM COBMECTHOIO WCMOJIb30BaHUA MPOM3BOACTBEHHbIX
BO3MOXXHOCTeMN B LleHTpanbHOM A3UnK. XOpPOoLWKMM MPUMMEPOM ABMAETCH
HegaBHUM NpuTok MM B chepy aBTOMOOUNECTPOEHUA B pPervoHe.

C TOUKM 3peHnda ycrnoBuM BedeHma bmaHeca U rocyagapcTBEHHOM
MNONNTUKK, EBPa3snIMCKMM sKOHOMUYeCKM coto3 (oanee EASC) BHenpwui
MNONINTUKY, HaMpaBfieHHY Ha YHUOUKaLMIO CTaHOAPTOB BeOeHud
OusHeca WM OCyLIEeCTBIeHMA MHBECTULIMOHHOM OeATeNlbHOCTU Mexay
Poccmen, KazaxctaHoM U  Kbiprbi3acTaHOM B LeHTpanbHoOM  A3unu,
UTO ¢aBNAETCA [LOOMOJSIHUTENbHOWM OBWMXKYLLEW CUMIOWM L9 POCCUMCKUX
MHBECTULMW B permoHe. KpomMe Toro, MexayHapoLHble MofnTuyeckme
KOHMNWMKTbI, TaKMe KaK YKpauHCKUW Kpusnc 2014 ropa, npuvBenn K
KpynHoMacliTabHoMy nepemelleHunto notokos MMM B pervod CHI
CornacHo gaHHbIM, ony6/IMKoBaHHbIM EBpPa3sniMckmMm 6aHKOM pa3BUTUA B
2020 ropy, KazaxcTaH 1 Y36eKMCTaH BbILUM Ha MepBoe M BTOPOE MECTO
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cpeou KpynHenwmnx peumnmeHToB NN B permoHe CHI no cpaBHEHUIO CO
BTOPbIM M MATbIM MecToM B 2012 roay. CrneumanbHaga BOeHHaga onepaumnda
TaKXXe CcyuleCTBeHHO noBnuvana Ha anHaMumky MM Ha MOCTCOBETCKOM
MNpoCTpaHCcTBe. [TOCKOMbKY HEKOTOpble CTpaHbl LieHTpanbHoOM A3uun
B 3HAUUTENIbHOWM CTEMEeHM 3aBUCAT OT poccumckux MM n mmetot
BHYLLUUTENbHYO OO0 B 0bLeM obbeMe NN Poccrm, oHM CTanKmnBatoTca
C MHOXXECTBOM OC/TOXHAKLMX GaKTOPOB W, criegoBaTeflbHO, obnagatoT
CYLLECTBEHHbIMM CTUMYNAMW ON19 CHUXKEHUS CBOEW SKOHOMUYECKOW
3aBMCMMOCTM  OT Poccum un  auBepcundumkaumm  OBYCTOPOHHMUX
SKOHOMMYECKMX CBA3eW. B 4yacTHOCTKM, CcOrmacHoO HegaBHEMY OT4YeTy
BceMumpHoro 6aHka, oxXmaoaeTcs, YTO POCCUNCKME MYNTbTUHALMOHAIbHble
npeanpuaTnsa, Ha OO0 KOTOPbIX MPUXOOUTCA 3HaudMTellbHaa 4acTb
poccumckmx MMM B LleHTpanbHOWM A3MK, CTONIKHYTCA C Cepbe3HbIMU
npobneMamMm B 00MACTVM TPAHCIPAHUYHbLIX COENOK W JOMMCTUKK MO
NpUYMHE  3anagHblX CaHKUWMK, 4YTO COKPATUT UMHBECTULLMOHHbIE
BO3MOXHOCTU  POCCUMNCKUX  KOMMaHUM B  pernvoHe. [TOCKOSMbKy
npobnemMbl, CBA3aHHblE C 3KOHOMMYECKOM cuTyaumem B Poccum
mocne BBeOEHHbIX CaHKUWKW, MNpuMBENM K obecueHMBaAHUIO BantoT
N pocty mHPnaumm B LleHTpanbHoOM A3ummn, obbembl MW B cTpaHbl
OAHHOMoO  pervoHa MnpPOoAOS/IXKAKT  COKpPALWlaTbCHd, UYTO, BEPOATHO,
BblI3OBET  Oa/ibHEUNWMNWM  OTTOK  UMHBECTUMUMM  UnN3  DTUX  CTpaH.

UTO KacaeTca GaKToOpoB MPUTIXKEHUSA, CBA3AHHbIX C Oe10BOUN U
MNonMTUYeCcKom cpenon, cobbitma B LleHTpanbHOWM A3UKM, TakKMe Kak
CMeHa MOoNMMTUYECKOIO PYKOBOACTBA, CTa/lM MOBOPOTHbIMM MOMEHTaMM,
onpegenamMMM  obbeMbl poccumckux [N, B kadyecTtBe 0OQHOrO
M3 Hambonee BaXXHbIX MPUMEPOB MOMUTUYECKMX BO3MOXHOCTEW,
obecneumBatloLMX MPUTOK MHBECTULMMN, MOXHO Ha3BaTb Mepexon oT
OOBOSTIbHO M30MALMOHMCTCKOM BHELIHEW MONMUTUKK Y30eKMCTaHa npw
Ncname KapwmMoBe K MHOMOBEKTOPHOMY MOAXO4Y €ero npeeMHUKa
LLlaBkata Mwup3oeBa. Takag nNoOnMMTUYECKaAa CuUCTeMa MpuBena
K rocyoapCTBEHHOM nogaeprkke co34aHug YCITOBUI ans
KpymnHOMacLUTabHOro NapTHepPCTBa % OCYLLECTB/IEHUS
MHBECTUUMM Mexnay Poccrenm un Y36eKMcTaHoM.  AHanornyHble
3a9BNIeHNI O  paclMpeHnn  OBYCTOPOHHEro  MHBECTULLMOHHOIO
MmapTHepCTBa ObinM  cOoenaHbl Ha YpoOBHe Mnpe3unaeHToB Poccum
n KasaxctaHa nocne 6GecnopgakoB B KaslaxcTtaHe B gHBape
2022 roga.

[HaHHble nonmMTUYecCKme 3a9B/IeHUS o) pacLLInpeHnn
OBYCTOPOHHEro COTpyOHMYeCTBa B MHBECTULLMOHHOM chepe
OCObeHHO Ba)XHbl Ha ©GoHe BHYTPUMONUTUYECKON CUTyauum B
KazaxctaHe ¢ Hadana 2022 roga W, KakK cneacreuve, pacTyLlen
OCTOPOXXHOCTM WMHOCTPAHHbIX MHBECTOPOB B OTHOLUEHWMKM KasaxcTaHa.

CpaBHMBaY AKTYallbHOCTb PA3TNYHbIX OBVKYLLMX cun,
obecneuymBaolmnx poccumckme MU B LleHTpanbHyto A3Mt0, CTOUT
NOoOYEPKHYTb Ba*XHOCTb VI, OCHOBaHHbIX Ha OOCTyrNe K pecypcam, U



OTCYTCTBME cylleCTBEHHbIX [TV, OpUMEHTUMPOBAHHbLIX Ha MOBbILLIEHWE
3PDEKTMBHOCTM U MpPUBMAEeYeHUne CTpaTermyeckmx akTMBOB B 0OOLLEM
aHanm3e MHBECTULIMOHHbBIX MOTOKOB B CpeoHen A3nn. NpropUTeETHbIE
HampaBfieHMa poccumcknx MMM TeCcHO CBA3aHbl C 3HEPreTUYECKMM
M YIrmeBOOOPOAHbIM CeKTopaMn permoHa. B 4yacTHocTK, poccumckue
MHBECTOPblI CTPeMATCA MOoAy4YnTb BbIrooy OT NpuobpeTeHus MnpaB Ha
TPAH3UT, SKCNOPT SHEPropecypcoB M3 LleHTpanbHOM A3MK, a TaKKe OT
pa3BeOKM M pPa3paboTKM MeCTOPOXXOEHMW YIrNeBOoaOpPOaHOro Cbhlpbs.
Moy 3TOM CTOUT OTMETUTb, YTO MO OO6BbEMY MHBECTULIMW TPU KPYMHble
POCCUNCKME DHEepreTmdyeckme KOMMaHMKM BOLWMM B MNATEPKY Hawmbornee
3HaAYMMbIX MHBECTOPOB Ha MOCTCOBETCKOM MpocTpaHcTee: JTYKOW/,
[[A3MpoM N ATOMaHepronpoM. KpomMe Toro, moCKosbKy TakMe KOMMaHun,
kKak [asnpom u JIYKOWMIT ocyluecTBASIOT CBOK OEATENbHOCTb 4epes
OOYepHMEe KOMMaHUM WM COBMECTHble npeanpuatma ¢ MeCTHbIMU
SHepreTnYyeckKMMmM KoMmnaHmamMm B LieHTpanbHOM A3MK, OHWU MONYyYUnm
3HaYUTENbHbIE pPblYarn Ha 3HEPreTUYECKMX PblHKax CTpaH LieHTpanbHoM
A3nn. NoMMMO OCBOEHUS YIIEBOOOPOAHbIX PECYPCOB, B Tao)KMKMCTaHe,
rOe POCCUMMNCKME MPAMbIe MHBECTULIMKM YCTYMatoT Mo CBOEMY OOBbEMY TOMTbKO
Kutato, notoku MM Tak>ke 6biin HanpaBieHbl B 9HEPreTUYeCKMm CEKTOP.
Mpwn atoM CaHrtyamHckaa [2C-1 npencrtaBndeT cobon KpyrnmHemLnm
MHBECTULLMOHHbIV NMPOEKT PoCcCnM B JaHHOM permoHe.

Bonee TOro, MexnpaBUTENIbCTBEHHbIE CBA3UM Mexay Poccuren
M CTpaHaMu LeHTpanbHOM A3UM aBNAAOTCA K/AOYEBBIM  HAKTOPOM,
CMNOCOOBCTBYOLLMM CTUMYNPOBAHUIO OBYCTOPOHHEro MHBECTULMOHHOTO
COTpyAHMYeCcTBa B permoHe. BMecTe ¢ TeM NosinTuyeckme MHUUMaTUBLI
M BOMpoCbl B cdhepe obecnedyeHMa pervoHanbHoOM 6e30MacHOCTU
NPencTaBnaOTCa  BaXXHbIMKM  KaTanmsaTopaMm  poccumckmx TMNN - n
OKOHOMMYECKoOM pedTtenibHocTn Poccnm B LleHTpanbHoOM A3mn B
LenioM. PoccuMmnckme nonmTuyeckme pedarenin 4yacto nogdvyepKmMBatoT
3HaYUTENbHbIE MaAcCLUTabbl POCCUNCKUX MHBECTULMIN B PErMOH, @ TaKxKe
Hann4yMe 3KOHOMMYECKUX YCTYMOK CTpaHaM pervoHa anga Toro, 4toObl
MNPOABUTb AobpoOyKenaTebHble OTHOLLEeHUA MOCKBbI C MATbIO LeHTPaNbHO
a3NaATCKUMU pecnybnmkamMmu. Takune nonmMTUYecCKmne daKTOpPbI,
onpegenawLme pOCCUMMNCKNE M1 B LleHTpanbHOM A3nn,
obycnaBnMBatOTCA LIEHTPaNbHOWM pPOMbl, KOTOPYID MOaHHbIA PEernoH
nrpaetr B KadectBe cdepbl 0cobbix WMHTepecoB. CnenoBaTefibHO,
HEKOTOpPbIE POCCUMCKME MPOEKTLI, CBA3aHHbIE C ocyllecTBrneHnem M
B pervmoHe u npeacraBngrolmeca HeBbIrOOHbIMUM C 3KOHOMMYECKOM
TOUKMN 3pPEHUH, TaKMe KakK MOoOepHM3auMa rasopacnpenennteribHomn
cucTeMbl Kblprbi3CcTaHa godepHer KoMnaHmen «fasnpoma» «Kblprbi3rasy,
ae-dakTo O6biIM OLLeHEeHbl, KaK 9KOHOMMYeCKada MOMOLLb, HanpaBneHHas
Ha CTUMYNMUMPOBaHMeE BCTYMJieHUNd cTpaHbl B EASC. YUMTbiBag CKPbLITYIO
BHYTPUMONNTUYECKYO HECTabMNMbHOCTb B LieHTpanbHOM A3umK 1 marybHoe
BMUAHME MNONMNTUYECKUNX BecrnopaakoB B permoHe Ha ctaTyc Poccum Kak
rapaHTa 6e3onacHocTu, NN TakxKe cny»>kaT MHCTPYMEHTOM YKpernieHus
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BHYTPEHHeM CTabunbHOCTU CTPaH pPermoHa.

AHAJIN3 TPAEKTOPUN OCYLLECTBJ/IEHNE POCCUNCKUNX MU
B CTPAHbI LLEHTPAJIbHOU A3UU B 2009-2020 IT.

N3y4mB OCHOBHblE OBWXKYLLUME CUMbl KU onpegensawolme GakKTopbl
poccumnckmx NN B LleHTpanbHyO A3UIO, MOXXHO MEPENTU K aHaNmily
KOJIMYECTBEHHbIX BPEMEHHbIX TPAEKTOPUMIM TMOTOKOB W HaKOMJeHUSA
poccumckmx NN B permoHe. Ha pmcyHKax 1 1 2 NpoOeMOHCTPUPOBAHDbI
TPAEKTOPUKM OBUMXKEHUNA POCCUMNCKUMX TV B LIeHTpanbHYyO A31to B Nepuos,
c 2009 no 2020 roabl.

MOY>XHO OTMETUTb, UTO B 0OLLMX NoToKax NN Poccum LleHTpanbHadga
A3nNg KaK HanpaBneHue Onsg MHBECTULMMN 3aHMMAET BaXKHOe MeCTO: Ha
OAHHbIN PEervMoH MnpmxoaunTca cpefHerogoBas OoNg B pasMepe 1,93%
poccumckux MM, B nepumog ¢ 2009 no 2020 roabl 06beM POCCUMNCKUX
NN coctaBun 7,48 mnpg oonnapoB. bonee Toro, 3HadeHuMe OaHHOIMO
perMoHa Kak nonydvarena pPOCCUMUCKMX WHOCTPAHHbIX WHBECTULMN
HEeCKONbKO Bbllle, YeM Yy @PpaHunm. o CpaBHEHUIKD C COBOKYMHbIMU
poccumckumm MW,  HanpaBfeHHbIMM B gpyrne  cybpermnoHbl
MOCTCOBETCKOro MPOCTPAHCTBA, OOBbEM UHBECTMUMM B LleHTpanbHyto
A3unto bonee yeM B MATb pa3 Bbllle, YeM B CTpaHbl 3akaBKa3bsa (ApMeHung,
AzepbanoxaH, Npy3ua). [Mpur 3ToM Ha 4010 JaHHOIo permoHa NnpPmxXoauTcs
MPUMEPHO MOoToBMHA O06bEMA COBOKYMHbIX POCCUMNCKUX MHBECTULMM B
CTpaHbl BanTnmnckoro n YepHoMopckoro pernmoHoB (benapycb, YKpanHa,
MongoBa).
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B Ka3axcTaH ETagyKKMcTaH B Kblprbi3cTaH = Y36ekmcTaH  TypKMeH/CTaH

PucyHok 1. MMN Poccum B cTpaHbl LeHTpanbHoM A3uu (MNpa [oNNapos,
2009-2020 rr.)
NcTouHukK: ITC

N3y4umB OCHOBHbIE OBWXKYLLME CUMbl U onpegenatowme GakTopbl
poccnmcknx MM B LIeHTpanbHyO A3MIO, MOXXHO MEPENTU K aHanmsy
KOJIMYECTBEHHbIX BPEMEHHbLIX TPAEKTOPUIM TMOTOKOB W HaAKOMJIeHUA
poccnmcknx MMM B permoHe. Ha pmcyHkax 1 1 2 NnpoaeMoHCTPUPOBaHbI
TpaeKTopUM OBMKeHUA pocCUNCKMX NN B LieHTpanbHyto A3Mt0 B nepmog,
c 2009 no 2020 roabl.



MOYXHO OTMETUTb, YTO B 06X NoToKax MW Poccum LieHTpanbHas
A3nNg KaK HanpaBneHme Ong MHBECTULMMN 3aHMMAET BaXKHOe MeCTO: Ha
OAHHbIN PEervMoH npmxoaunTca cpefoHerogoBas goNg B pasMepe 1,93%
poccumckux NMNN. B nepmon ¢ 2009 no 2020 rogbl 06beM POCCUMNCKNX
NN coctaBun 7,48 mnpg oonnapoB. bonee Toro, 3HadeHuMe OaHHOIMO
perMoHa Kak nonydartena pPOCCUMNCKMX WHOCTPAHHbIX WHBECTULMN
HEeCKONbKO Bblle, YeM Yy @paHumm. No CpaBHEHUIO C COBOKYMHbIMU
poccumckumm  MNKN, HanpaBneHHbIMM B Opyrme  cybpermoHbl
MOCTCOBETCKOIrO MPOCTPAHCTBA, OOBbEM UMHBeCTULUMM B LleHTpanbHYyto
A3unto bonee 4yeM B NATb pa3 Bbille, YeM B CTPaHbl 3aKkaBKa3bs (ApMeHus,
AzepbanoxkaH, Npy3ua). [Mpwr 3ToM Ha 000 AaHHOIo permoHa NPUXoOMTCS
MPMMEPHO MOSIOBMHA O6bEMA COBOKYMHbIX POCCUMNCKMX MHBECTULIMIA B
CTpaHbl BanTnmnckoro n YepHoMopckoro pernmoHoB (benapycb, YKpanHa,
MongoBa).

[Mpun M3yveHUM pasnmMunim B NOToKax poccmnckmx NNM B otoenbHble
CTPaHbl CTAaHOBUTCA OYEBMAOHbLIM, YTO MeXOy MNaTbio pecnybnmkamMm
CYLLLECTBYET cepbe3Had acuMMeTpumd. Hanpumep, KaszaxcrtaH, exxerogHo
NnpuBnekarwowmnm poccummckme MMM B pasmepe 509 MNIH OonNMapos, B
nepunon c 2009 no 2020 rogbl nofy4daeT B cpeaHeM O0Ko10 82% pOCCUMNCKUMX
MM, Nnpn 3TOM OCTallbHble 4eTblpe rocymgapcrea LleHTpanbHOM A3unun
MPUMBMNEKaloT 3HAYUTENbHO MeHblune obbeMbl WHBecTUUMN. B TO
BpeMsa KakK Kblprbi3cTaH M Y36eKuMcTaH CO cpeOHerogoBbiM MPUTOKOM
poccumckmnx NN B pasmepe 53,4 1 13,6 Mnpa 00M1apoB COOTBETCTBEHHO
3aHMMaNIM BTOPOE U TpEeTbe MEeCTO Ccpeln LLeHTPallbHOA3naTCKMX CTPaH-
PELUMNMMNEHTOB POCCUMNCKMX MHOCTPAHHbBIX MHBECTULLMI, HA TAOXXMKUCTAH U
TypKMEeHMCTaH B cpeaHeM MpuMxoamiocb oKoo 2% 1 1,5%. Takmm o6 pas3om,
C TOYKWM 3peHmnsa KonmdectBa NN Poccrmm B cTpaHbl LleHTpanbHOM A31mM
B 2020 roay, Ha gonto KaszaxctaHa npuxogutca 6onee 80% HaKOMMEHHOIo
obbeMa wuHBecTMUMM B LleHTpanbHyto A3umto, gona TagKMKMUCTaHa
cocTaBnaer 8%, Y3bekmctaHa M Kblprbi3cTaHa - okono 52% un 41 %
COOTBETCTBEHHO.

KpomMe TOoro, wm3sydyeHuve WHOMBUAOYANbHbIX TPAEKTOPUWM CTpPaH
perMoHa Kak nonydatenem poccunmckmx MM nossondaeTr roBopuTb O
CTUMYNUPYIOLWEN POSIN MOSINTUYECKUX UHULLMATUB ON9 MNPUBIeYEeHUS
M. Nocne BctynneHuna KolprbidctaHa B EASC, B nepuog ¢ 2014 no 2015
rogbl B CTpaHe Habntoganca 6onee yeM TPOeKpPaTHbIM POCT POCCUIMCKUX
MW, NMpwn 3TOM OaHHbIM POCT OCTaBanca 4OCTAaTOYHO CTabuNbHbIM BM10Tb
0o 2016 n 2017 rogos, HO nocne 2018 roga oH 3Ha4YUTeNbHO CHU3WIICA.
OOHaKo aHanorm4yHasa Tpaektopma He Habntoganacb B KasaxcTtaHe, roe
HabnOancsa MoYTU IMHEWHbIVM Crnad eXerogHblX MOTOKOB POCCUIMCKUX
NN HaumHaga ¢ 2013 ropa, 3a UckdeHmeM 2017 roga, Koroa Obinm
NpeanpPUHATbl  MacluTabHble MpPaBUTENbCTBEHHbIE UHULUMATUBLI MO
MOBbILLUEHUIO MPUBMEKATENIbHOCTU CTPaHbl A9 MHOCTPAHHbIX Fpa)kgaH.

UTO KacaeTca CTpaH, He BXxoodwmx B coctaB EADC, 1O nocne
CMeHbl PYKOBOACTBA B Y36eKMcTaHe NMPUTOK pocCUMMCKux MMM B cTpany
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PEe3Ko yBENMUYUCH, YTO MPOM30LLUIO0 Ha POHe 3aKItYeHUa y306eKCKo-
POCCUMNCKMNX MHBECTULIMOHHbIX COrnaLleHni. TakMM obpa3oM, HauMHada C
2019 roga ypoBeHb POCCUMMNCKMX MHBECTULIMI CTanl KOPEHHbIM 06pa3oMm
OT/IMYATbCH OT CPAaBHUTENIbHO HEBbLICOKOIO MokasaTtenia B nepuog ¢ 2012
no 2015 rogpbl. B otinyme ot cutyaumm € Y30eKNCTaHOM, MOTOK POCCUMNCKNX
MW B TagyXXnkmMcTaH 6oniee HectabuneH: MMM nocTturnm cBoero NepBoro
MMKOBOIro 3HadveHua B 2011 rogy, coctaBuMB 47,64 MMH OONM1APOB, 3aTEM
CTanum CHm»aTbcq, a B 2019 roaoy npou3oLllen pesknm pocTt 0o 52,34 MnH
O0M1N1apoB, KOTOPbIV COBMas Mo BpEMEHM C OOLLNM yBENTUYEHMEM MPUTOKA
MHOCTPAHHbIX WMHBECTULUMM B CTpaHy nocne psana MHBECTULLMOHHbIX
cOenokK, moanmcaHHbix B 2018 roay. ExkerogHbl 06béM poccumckmx NN
B TYPKMEHWCTaH CPaBHUTENbHO HeCcTabwu/ieH: MHBECTULIMKM OO0CTUranm
CBOEro MakCcuMasnbHoro 3HadveHma B 2009 n 2015 rogax (55,08 m 130,34
MJ/TH 0ONTapOB COOTBETCTBEHHO), MOC/Ie Yero OHM Pe3KO CHU3UIMCb N3-3a
peLlleHnsa «[a3npoMa» O MOJSTHOM MPeKpPaLLeHMM NMMIMOPTa ra3a M3 CTPaHbI
PE3KO CHU3UTNCb N3-3a peleHnda «[a3npomMa» O NOSIHOM MpeKpaLLleHN
MMMOPTa rasa U3 CTPaHbl.
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B KazaxcTaH MY36eKMCcTaH ™ TaayKUKINCTaH KblprbiacTaH TypKMeHUCTaH

PucyHok 2. MMM Poccum B cTpaHbl LUeHTpanbHonM A3um (MNpa [oONNapos,
2009-2020 rr.)
NcTouHuk: ITC

BbiBO/bl

O6o6Wwaa pe3ynbraTbl aHanM3a AOBWMXeHUa poccumnckux M B
LleHTpanbHyto A3Uto, CTOUT OTMETUTb, YTO rOCYAaPCTBEHHbIE MHULIMATUBDI
N NONMUTUYECKME LENU UTPAKOT BAXKHYIO POSib B GOPMUPOBAHNN ONHAMUKM
TOProBom M MHBECTULLIMOHHOW NMONUTUKKM Poccum B permnoHe. Npum 3T1om



Henb3a OTPULATb, YTO aHalM3 MPOEKTOB PEernmoHanbHOWM MHTerpaumnm,
TakMXx Kak EA3C, nmonHomnpaBHbIMKU YYaCTHUKAMKM KOTOPOro $ABJIAKOTCH
KazaxctaH v KbiprbiactaH (Y36eKucTaH uMMeeT cTaTyc HabntogaTtensa c
2020 roga), AeMOHCTPUPYET pa3Hble pe3ynbTaThl A9 TPEX CTpaH. B 1O
BpeM¢d KaK BCTyrnneHne Kbiprbi3CTaHa B AaHHYIO OpraHmn3aumto npmBeso
K KPATKOCPOYHOMY POCTy ob6béMa poccumckux MMNN, B KasaxcTaHe u
KbiprbiacTaHe MogobHbi 2ddeKT Obll MeHee BbipaXXeHHbIM. Takasd
OVHAMUKa MoATBepPXXOaeT yTBEePyKAEHMSA SKCMEPTOB O TOM, UTO MoaoOHble
MNPOEKTbl Peanm3yTca B MepBYIO odepenb U3 BHYTPUMONMUTUYECKUX,
a He 2KOHOMMKYECKMX coobparkeHu. BbiBoabl, 0603Ha4YeHHble Bbille,
MNOOTBEPXKOAT PACCMOTPEHHYIO B [OaHHOWM CTaTbe TUMMOTE3Y O TOM,
4TO TeHOEHLUWMKM poCcTa poccuMmnckmx MMM mn skcnopTta 4acTo CBA3aHbI C
339BIEHMNAMM O KPYMHbIX FOCYLAPCTBEHHbIX TOPFOBbIX M MHBECTULMOHHbIX
cCOornalwleHmax, NPemmMyLLEeCTBEHHO B SHEPreTUYEeCKOM CeEKTOpPE.

NMPUMEP 2: KUTAU

OBUMXYLUUE CUJIbl U ONPEOENAIOWME ODAKTOPDI
KUTANCKUX MU

OCHOBHDbIE ABV)XXYLUNE CUJTIbI TTNU

UTo KacaeTca KOHDBIOHKTYPbl BHYTPEHHEro pPbiHKa, TO M30bITOK
MOLLHOCTEW, C KOTOPbIM  CTallKMBAKOTCA  MPOM3BOACTBEHHbLIA U
CTPOUTENbHbLIM  CEKTOPbl, a TakKXe  pasBMBaloOLLMECH  OTpaciu
SKOHOMUKUM KuTad, CTanm Ba)XHbIM «BbITAlIKMBAKOLWMM» pakTOpoM A4
OCYLLLECTB/IEHMA KUTAMCKUX NN, YantbiBadq, 4to LleHTpanbHaa A3ung
nepexxmBaeT Mepuoa «Benmkom TpaHchopMaLMmy, pPa3BMBatOLLMINCS
XapaKTep 3KOHOMUKW CTPaH perMoHa MOXXET MO3BO/NTb MM MOTMOTUTb
M30bITOYHbIE MPOU3BOACTBEHHbIE MOLIHOCTM KuTaq, 4yTto coenaeTr ux
npuBneKatenbHbIMKM  Ona  KuTamckux [N, Poct BBIT  MOXHO
paccMaTpuMBaTb, KaK KOCBEHHbIM MoOKasaTellb nepcrnekTnBHOCTU NN 1n
YCTOMUYMBOM OMHAMUKM DKOHOMUYECKUX MoKasaTenemn. Takmm obpa3om,
OAHHbIM MoKa3aTe/lb MOXeT OblTb BeCbMa MOMEe3HbIM MpPU aHanmse
CMOCOBHOCTM CTpaH MorMouwaTb M30bITOYHbIE MPOM3BOACTBEHHbIE
MoLlHOCTU. CpegHum TeMn pocTta BBl rocygapcTts LleHTpanbHOM A3nmn
C MOMeHTa obpeTeHUnda MMM He3aBUCUMOCTU (3,07%) HaMHOIO BblLLE, YEM
B AnoHunm (0,75%), CLUA (2,30%) n EC (1,46%). KpoMe Toro, BaxHaa posib
TPAHCMNOPTHOM MHOPACTPYKTYPbl ON9 KUTAWUCKOWM UMHUMUMATUBbLI «OguMH
MoAac, oAMH MyTb» MOXET MNpPeacTaBnaTb CoOOOM cTpemneHume CTpaHbl
pacwmpuTb CBOWM AOOCTYNM Ha MUPOBbIE PbIHKKW. LleHTpanbHaa A3u4q
reorpaduyeckm coegmHaeT 3anagHyto A3mio ¢ EBponomn, npusnekasa
KuTamckme MUKW, cBa3aHHble C TPAHCMOPTOM U JTIOTMCTUKOMW. pn 3TOM
OTHOCUTENbHO HebOoNblLLUOW pa3Mep HEeKOTOPbIX PbIHKOB LleHTpanbHoOM
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A3 OrPaHUNYMBAET KOMMYECTBO KUTAMCKMX OUPM, XKenarwllmx B HUX
MHBECTUPOBATb. MNATb LEeHTPanbHOA3MaTCKMX CTpaH obnagatoT KpanHe
pa3HbiIMM obbeMamMun BBI1. Hanpumep, B 2020 rogy BBI1 KasaxcTaHa
6onee yeM B 20 pa3 npeBbiwan BB KbiprbiacTaHa. Koppenauna Mexxay
obbeMoM kKuTamckmx NN mn poctom BBl nnbo cnabo nonoxutenbHasa
(TamKMKUCTAaH U TypKMeHUCTaH), nmbo oTpuuaTenbHaa (KasaxcTaH,
Kblprbi3cTaH, Y36eKucTaH), YTO CBUAOETENbCTBYET O TOM, YTO MOMKMMO
pa3Mepa pblHKA M BO3MOXXHOCTEM BbIXOOa Ha PbIHOK CYLLECTBYIOT UHbIE
daKToOpbl, KOTOPblE UMEKT 3HadeHMre Ona KuTtamckmx NN B permnoHe
(cMm. Tabnuuy 2). Kpome TOro, Kmtato He XBaTaeT NMHIBUCTUYECKOro
npenMylLLecTBa 1 obLIEero CoOBeTCKOro Hacneaus, KoTopble MMeTca
CTpaH LleHTpanbHOM A3unn ¢ Poccmen. HanpoTmB, KMTaNMCKO-COBETCKME
NOorpaHnYHble KOHQNUKTbl 1960-x K1 1970-x rogoB, cpean MpoYero,
CrnocobCcTBOBaIM  BO3HUKHOBEHUIO aHTUKUTAMCKUMX HACTPOEHUN B
pernmoHe. NpaxgaHe Kutaa m LeHTpanbHOM A3MKM Masio OCBEOOMMEHDI
Opyr O [Opyre cC TOYKM 3peHMa npodeccrMoHarbHbIX CBA3en U
OTHOLLUEHUNI Mexay ntoabMun. TakuM o06pa3oM, CTOUT PacCMOTPeTb U
apyrme dakTopbl, CTUMYIMPYOLWME NPUTOK KMTamckmx NN B permnoH.

Tabnuua 2
Kutamckume NMUN: koppenaumMoHHbIXN aHanus

NcTtouHUK: ITC

UTo KacaeTca MPOM3BOACTBEHHbIX W3OEPXKeK, TO eC/in HU3Kae
CTOMMOCTb paboyer cunbl B KuTae paHblUe JaBasia cTpaHe 3Ha4yuTeNbHoe
KOHKYPEHTHOE npeumyLlectso B npuenedeHun MMM, B HacTodLlee
BpeMa OHa WLLET MPOM3BOACTBEHHbIE MMOWAAKM C gelleBon pabouel
cuUnomn 3a rpaHuuen. LleHTpanbHaa A3va MOXKeT NpeaocTaBuTb KuTtato B



3TOM OTHOLUEHUKM HEKOTOPbLIE MPENMYLLLECTBA, YYMUTbIBAA OTHOCUTENbHO
HU3KYIO 3apaboTHyto nnaty. CyllecTByeT CUbHaAA MOTIOXXMTENTbHAA
Koppenauma (He mMeHee 0,76) mexxgy obbeMom kuTamckux MW B
CTpaHbl LleHTpanbHOM A3MKM N MPOU3BOOUTENbHOCTbIO TpyOda O/149 BCEX
CTpaH LleHTpanbHOM A3MKn, KpoMe TypKMeHUcTaHa. OOHaKO KUTamckume
dumpmbl, ocyliecteaaowme MMM, B 6onblUMHCTBE CBOEM HE HaHMMatoT
PabOTHMKOB M3 LleHTpanbHOM A3uKM, npeonodymTasd OaBaTb KPEOUThH
Ha YCMTOBUAX MCMONb30BaHUA KUTAUCKUX TEXHOMOTMM U COTPYOAHMKOB.
Moy 3TOM  KaAaMUTANoeMKme onepaunm no gobblbe  nonesHblX
MCKOMaeMbIX BOBCE He TpebytoT 6OMbLIOro KonmyecTBa paboden cubl.
JencrtButenbHo, 6onee 60% MPOEKTOB B paMKax UHMUMATUBLI «OOMH
MOAC, OOMH MyTb» PACNPEenenarTCa Mexay KUTANCKMMKU KOMMaHUMAMMU.

PykoBoOCTBO Mo BedeHUto Om3Heca B KasaxcTaHe, BbiMylleHHOe
MUWHMCTEPCTBOM TOProBfin Kutad, MoOyvyepKMBAET HUSKUK YPOBEHDb
KBanMdMKaLMM M MPOU3IBOOAUTENBHOCTM Tpyda MECTHbIX PabOTHUKOB,
TEM CaMblM OEMOHCTPUPYS HEXENAaHME KUTANCKNX GUPM MCMONMb30BaTb
pabouyto cuny M3 cTpaH LleHTpanbHoOM A3mun. BMecTe € TeM KuUTamcKasd
CTpaxoBasad KOMMaHMA Sinosure pfana aHanornyHbii KOMMEHTapu B
OTHOLLUEeHUM pabouen cunbl B TagyKMKMCTaHe. Takmm ob6pa3oMm, aelleBad
paboyada cuna B CTpaHax LeHTpanbHOM A3MM He Bcerga 9BAeTCH
«MpuBAeKaoLWMM» GaKTOpPOM [ON9 OcCyllecTBneHmna kKutamckmx NN,
MO3TOMY €ro MUcnosb3oBaHue and obocHoBaHUa NN Kutada B CcTpaHbl
pernmoHa aBMAFETCH OrpaHUYeHHbIM. bnaronpuartHaa cuTyaumna B coepe
HaNOroobOXKEHMA W  OTKPbITOCTb 3KOHOMUK CTpaH LleHTpanbHOW
A3 OencrtByeT KaK dakTop, «nputarmeBatowmny» MM B  permnoH.
Kuntam nognucan cornaweHms o  npegoTBpalleHnm OBOMHOIO
HaNOroob0OXKEHMA N YKNOHEHMA OT yMJ1aTbl HA/IOMOB C MATbIO CTPaHaMM
OAHHOIo pervoHa.

[MpaBUTENbCTBO Ta)KMKMCTaHa 4acTo MpenoCTaBfiI9eT HanoroBble
NbroTbl MNKM 6GecnnaTHyo 3eM/Ito  O/9 OCYLIEeCTBNeHUS KUTaAaMCKUX
MHBecTMUMM. Hanpumep, B 2019 roaoy KuTamckaa kKoMmnaHua Kashgar
Xinyu Dadi Mining Investment mognuncana KOHTPaKT ¢ KoMuTeToM Mo
MHBECTULMAM W TOCYyOAPCTBEHHOMY UMMYLLECTBY TaoXXMKMUCTaHa Ha
pPa3paboTKy CcepebpaHOro MeCTOPOXAEHUS «HAKOXKUMABa» W Moaydumna
ocBobOOXOeHMe OT HaloroB Ha /Mobble goxoabl v obopydoBaHuMe,
BBE3EHHOE B CTPaHy A9 0O6CNy>XMBaHWA LWaXT CPOKOM Ha ceMb eT. [1Be
KUTAaMCKMe KOMMaHMW, UHBeCTUpyluwmne B HedTenepepabaTbiBatoLme
3aBoObl  Kblprbi3ctaHa, OTMETUNIM, YTO MoaLep)XKa CO  CTOPOHDbI
NpaBMTENbCTBA NPUHUMAIOLLEN CTPaHbl (MOCpPeaCcTBOM MpenocTaBneHmsa
cybcmamm) 6bina  pelwatowmM GaKTopoM MpU MPUMHATUM  pelleHns
06 ocyllecTBNeHUn UHBeCcTMUMn. B  TO >ke BpeMd, HenpocTtad
oenoBaga cpena WM MoBCeEMECTHaa Koppynuua B LleHTpanbHoOM
A3 CcHMXKaT 2PPEeKTUBHOCTb YCIOBMW BegeHMd ©Oum3Heca B
pernmoHe Kak «npuBnekawlWwmx» GakTopoB ONna HanpasneHua MNN.
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CyLlecTBYeT NpearnofioxXeHme O TOM, YTO KUTaUCKME GUPMbI (TaK e,
KaKk U CMeHaBLUMe OpYyr Opyra MpaBUTENbCTBa CTPaHbl) MCMOMb30Ban
CTpaTermio NomcKa HOBbIX PbIHKOB ANg ocyllecTBneHuna NN B cTpaHbl
LleHTpanbHoOM A3nn. HanpuMep, pag y4eHblX TOBOPUT O CYLLECTBOBAHUN
CTaTUCTUYECKM 3HAYMMOW KOppenaumm (Ha ypoBHe 1%) Mexxay pa3Mepom
SKOHOMUKWM MPUHUMAKLWEN CTpaHbl W KUTanckumm TN, Mexay
obbemoM TN mn BBl gna KasaxctaHa (0,59), KbiprbiactaHa (0,88),
TapknkmnctaHa (0,52) n permoHa B uenom (0,82) nmeetca 3Ha4vmUTebHad
MoNOXXMTENbHAA Koppenauma, XxoTa TypKMeHucTaH u Y36ekumcTaH
OEMOHCTPUPYIOT crabyto oTpuLaTENbHYIO KOPPEensaLmnto, YTO BO3MOXKHO,
CBUOETENbCTBYET O HEOOAHOPOOAHOCTU SKOHOMMYECKOW CUTYaLUKM B MATU
CTpaHax pervoHa.

OnaToro,4tobbl peLlumnTb NpobreMy N3BbITOUYHbIX MPOM3BOACTBEHHbIX
MoLHOCTeW, B 1999 rony npaBUTENbCTBO KMTaa Hayano peanm3oBbliBaTb
NoONNTUMKY «Bbixodar, a B 2013 roay - Hnymatmny «O4MH MNOAC, OOUNH MYy Tb».
[HaHHble MNporpaMMbl HampaBleHbl Ha CTUMYMMPOBAHME BHYTPEHHEro
CMpoca 3a CYEeT MCMOoJIb30BaHUA pe3epBOB KamnuTana Kutag c uenbto
OCYLLECTBIEHUA MHBECTULIMM 33 PyOEKOM U YBENMYEHUA MHOCTPAHHOIO
Crpoca Ha KUTaMCKMe ToBapbl U ycnyrmn. Kutamckme KoMnaHmm obbi4YHO
OCYLLLECTBMAOT MHPPACTPYKTYPHbIE MPOEKTbI NOo4 3rMgon MHULMATUBDI
«OOMH Mnogac, oouH MyTb», 4YTO MO3BOMIGET WM MOMyyYaTb BHeLHUe
NPenMyLLLEeCTBA 3a CYHET MHBECTULIMW. HanpmMep, OCHOBHbIM MapTHEPOM
NpU peanmsaunm npoekTa CTPOUTENLCTB allbTEPHATUBHOWM LOOPOrv C
ceBepa Ha tor B Kbiprbi3cTaHe (bMHAHCUpPYEMbIM 3a CYeT KpeouTa B
pa3Mepe 850 MNTH JoN1apPoB OT DKCUMbaHKa KnTtaq) aBnaetca KmTamckas
Kopropauuna gopor n moctoB (CRBC). fTocyoapCTBEHHbLIM OenapTaMeHT
CLLA oTMeYaeT, UTo KpeaunTbl IKCMMbaHKa KnTada ana MHPpacTpyKTYPHbIX
NpoeKToB B KbIprbi3CTaHe YMNPOCTUIM OOCTYN KUTAUCKMX KOMMAHUN
Ha PbIHOK. [JaHHag TeHOeHUMa OEMOHCTPUPYET yCcrexu, OOCTUTHYTble
KntaeM B LOCTMXKEHMM CBOEW LN MO BbIXOLY HA HOBbIE PbIHKMW.

YUnTbiBag  OrpaHUYeHHbI  pasMep  pPblHKA  MHOMMX  CTpPaH
LleHTpanbHOM A31K, NPaBUTENbCTBEHHbIN XapaKTep Mep, HampaBIeHHbIX
Ha pacllMpeHne pbiHKa (B YaCTHOCTU, B paMKax MONMUTUKK BbIxoda W
MHUUMATMBBLlI «OQunH MoAc, OAWMH MyTb»), BAaXXHOCTb OCYAaPCTBEHHbIX
npeanpuaTmm  npuv  ocyuwecteneHunn MM Knutag wm  peanmsaumio
KMUTaMCKOW Mooenu rocyaapCTBEHHOIo KanmntannuimMa  crnenyert
paccMaTpMBaTb, KakK YacTb MepBooYvepefHblX 3ahad MNpaBUTENbCTBa
CTpaHbl B OAHHOM pervoHe. [1edaTeNlbHOCTb KUTAUCKUX KOMMAHMW 3a
pybeXxoMm, B MepByto ovepenb, HanpaBeHa Ha nonydeHme npubbiin, HO
BblLLUEYKa3aHHble KOMMaHUKM TakKXXe OO/IXKHbl COOTBETCTBOBATb LLUMPOKMM
NOMTUTUYECKUM LEeNFIM KUTAMCKOro rnpaBUTeNbCTBa U MPOLOBUIraTb 3TU
Lenun (Mnm 6biTb 3aMeYeHHbIMK B MX MPOoaBM»KeHnM). No KpanHen mepe,
HaumHaa ¢ 2015 roga cokpalleHre KM3BbITOYHbIX MPOU3BOOCTBEHHbIX



MOLLHOCTEN OblIO OOHOM M3 MATM OCHOBHbIX 33da4y 3KOHOMUYECKOW
pedopmMbl Kutad. TakmMM 06pa3oM, MOXXHO pacCMaTpmBaTb MOAUTUKY
MnpaBuUTeNnbCTBa KmMTag B oTHoweHun MNN, kak yacTb bonee LWnpoKnx
rOCydapCTBEHHbIX MeP MO COKPALLEHWIO M3ObITOYHbIX MPOMN3BOACTBEHHbIX
MOLLIHOCTEW.

MW, HanpaBneHHble Ha MOUCK N OCBOEHME PECYPCOB, TaKMX Kak
yrneBogopodbl, 0CO6EHHO BakHbl s KuMTag, 4To CBA3aHO C HEXBATKOM
NPUPOOHbIX pecypcoB B permnoHe. Hanpumep, 72% HedTU 1 43% rasa
obecneumBatoTcs 3a CHET MMMopTa. CyLLEeCTBYET CU/IbHAdA MONOXUTeNbHada
Koppenaumna Mmexay Kutanckumm NN mn npmpodHbIMM pecypcaMm Ha
ypoBHe 1%, 4TO OeMOHCTpMpYyeT NpeobnagaHne GaKTopa, CBA3AaHHOIO C
MOMCKOM PEeCcypCOoB O/19 OCyLlecTBneHMna Kntamckmx NN, HaxoxxgeHme
BCEM MPOWM3BOOACTBEHHOWM LEMNOYKM (OT Agobbldm OO0 MepepaboTkn U
MOCTaBKW) Nod KOHTponeM Kuntad, EMOHCTPUPYET, YTO MHTepec KnTada K
PErmoHy aBM9eTCa O4HOM N3 OCHOBHbIX LLeNen NpaBMUTENbCTBA CTPaAHbI MO
obecneyeHUo aHepreTM4YecKom 6e30MnacHoOCTU.

[eorpadpumyeckaa 6nm3ocTb LieHTpanbHOM A3mn K KuTato, a Takxke
n306mnmMe NPUMPOOHbIX PEeCYPCOB M MOMNE3HbIX MCKOMaeMbiXx B permoHe
(ocobeHHO HedTM B KasaxcTaHe W rasa B TypKMeHWCTaHe) genatoT
LileHTpanbHyO A3U1O MNpUBeKaTelibHbIM MeCcToM ana Kutamckumx MNnn,
HampaBleHHbIX Ha obecreyeHne pPEeCcypCHOM U 3SHepreTUuyecKowm
6e3onacHoCTM cCTpaHbl. B 2017 rooy QOBa KPYyMHEWLUX KUTAMCKUMX
MHBECTULIMOHHbIX MPOEKTa B 3HEPreTM4eCKOM CeKTope Haxogumcb
B LleHTpanbHOM A3umun: HedTenpoBod M3 KaszaxCTaHa W rasonpoBofg
LleHTpanbHaga A3ung-Kutam (B KOTOPOM Yy4YacTBYIOT BCe MATb CTpaH
LleHTpanbHOM A3MK, MPK 3TOM B HACTOALLEE BPEMS SKCMyaTUPYHOTCA
TPU NMHUKU WU TNIAHUPYETCH 4YeTBepTad), YTO HarngagHo MoKa3blBaeT
MHBECTULIMOHHYIO MPUBMEKATENbHOCTb PErMOoHa.

Ecnn paccMaTpuBaTb CTpaHbl OAHHOMO pervoHa Mo OTAEeSIbHOCTMU,
TO MPUMEPHO MNOJSIOBMHA M3 55 NPOEeKTOB, CBA3aHHbIX C OCYLLeCTBIEHNEM
KuTamckmnx MMM mn 3aaBneHHbix B 2017 rooy B paMKax UMHULMATUBDI
Ka3aXCTaHCKO-KMTaAMCKOro MNPOMbILLNEHHOIO COTPYyOHMYECTBa,
npuxoguTCa Ha HepTerasoBykd MPOMbIWNEHHOCTb, a 22% — Ha
rOpPHOOO0ObLIBAOLLYD WM METANNYPrMyecKyo MPOMbILLNEHHOCTU. XOTH
OaHHble Mo TYPKMEHWMCTaHy BeCbMa OrpaHWYeHbl, nMetoumecsa LUndpbl
CBMOETENbCTBYIOT O TOM, YTO OaHHAg CTpaHa BaXkHa O149 OOCTUMXKEHUSA
Lenen Kntag no OCBOEHMIO pPecypCcoB U obecrnedyeHnto aHepreTu4yeCcKom
6e3omacHocTn. Hanpumep, B 2002 roay komnaHuma CNPC nognucana
KOHTPAKT C rocygapCTBEHHbBIM KOHLUEPHOM «TYpPKMEeHHe]Tb»
Ha pa3paboTKy HePTAHOro MecTopoxaeHua [ymMaak u  nonydyuna
100-MpoLUEHTHYIO OO0 B MPOEKTe CPOKOM Ha natb net. B 2021 rooy
TypKMeHMCTaH OblfT BTOPbIM MO BeIMYMHE 3KCMOPTEPOM MPUPOOHOro
raza B Kwutam (nocne ABCTpanMn) M KPYMHENLLIMM 3SKCMNOPTEPOM
TpybonpoBoaHoro rasa B Kntam. B Tom e rogy Kntamckasa HedTerasoBad
MHXXEHEPHO-CTpoUTeNbHaa  kopnopauma  (CPEEC) wn  godepHad
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koMnaHunga CNPC mognmcany KOHTPAKT Ha pa3paboTKy MpurbpexHbIX
ra30BblXx OOBLEKTOB Ha TEPPUTOPUKM MNocenka barTbiapnbiK, TEM CaMbIM
NPOOEMOHCTPMPOBAB Mpoo/iHkatlleecd MapTHepcTBoO Kutag ¢
TypKMeHUncTaHoM B chepe ocyulectBneHmsa MU, B 2014 rogy mMexay
TaMKMKMCTAaHOM U  KUTAMCKOM KoMMnaHmenm Heli 6bino  3akn4deHo
cornalieHme o CTpouTeNnbCTBe HedTenepepabaTbiBatlollero 3aBoda B
0CcoboM aKOHOMUYECKoM 30He «[JaHrapa», 3aBepwmsLieeca B 2020 roay.
MMOMMUMO HeEdPTEra3z0BOro CEKTOPA, 3HAYUTENbHbIM 06BbeM KUTamckmnx MM
Obl/1 TaKXKe HaMpaB/fieH Ha AoOblvy MeTanImyeckmnx pya B TagyKMKMUCTaHe.
N xoTa pan 3KCMNepTOB yTBEPXKOAET, UTo KMTam B HacTodaulee Bpemd
aneepcundmympyetr ceom mMogenmn [MNKM B LeHTpanbHOM  A3uu,
MHBECTULIMM OAHHOW CTPaHbl MO-MPEeXHeMy cocpenoTodeHbl B chepe
MHOPACTPYKTYPbI, B YaCTHOCTWU, CBA3aHHOW C SHepreTnkom. Hanpumep,
BO BpeMd BM3mnTa B 2015 roay npembep-MmnHmcTpa T.A.CapumeBa B [eKnH,
npencenartenb loccoBeta KHP Jin KaougH nmogoyvepKHyn roTOBHOCTb
Kntaga K o0OGCY)XOEeHUIO BOMPOCOB MPOM3BOACTBEHHbLIX MOLLHOCTEN
M WNHBECTULLMOHHOIO coTpygHuMyecTtBa C Kblprbi3CTaHOM. [1pn 3TOM
T.A.CapuneB 3a9BW/1, YTO MPUBETCTBYET MHBECTULMM KMTag B SHEPreTUKY,
TPAHCMOPT U COUMANbHYO MHOPACTRYKTYPRY.

[MoMmMo obecrneveHna 6e30MacHOCTU IHEePreTUYEecKMxX MOCTaBOK,
Yy npaBuTenbCTBa KnTtag eCctb U gpyrme rnpuopuTeTHbie nonTrnyeckme
MHTEpPECbl B BOMPOCAxX OCYLWLECTBEHUA MHBECTULMNW B LIeHTpanbHyto
Asnto. NMonmtmkm Hagetotrcqd, uto «OOMH Modc, oguH MNyTb» U Opyruve
MHBECTULIMOHHbIE TMPOEKTbl MOMOryT CO34aTb HOBble PbIHKM ON4
CTUMYNMMNPOBAHMA TOPrOBSIM, @ TaKXXe CTaHYT KaTaJiIn3aTOPOM pPa3BUTUSA
3anagHblX PEermoHoB CTpaHbl, B YacTHOCTU, CUHbL3AH-YUTIYPCKOro
aBTOHOMHOIO paMoHa, KOTOPbIM TFPAHUYUT C TpeMsa CTpaHaMu
LleHTpanbHOM A3 1N Yepe3 KOTOPbIM MPOoXoaaT HedTe- 1 ra3onpoBoabl
n3 CpeoHen A3mn. B cBOK oyepelb, 3KOHOMMYECKOE pa3BUTUE
paccMaTpmBaeTCs, Kak cnocob pa3spelleHnsa NnpobnemMbl SKOHOMUYECKOTo
Pas3sBUTNA U MOMUTUHECKOro HeOoBONbCTBa B CUMHbL3AHE. Hanpumep,
B 2010 roaoy Kwutam patndumumpoBan OOKYMEHT O CO34aHWMM HOBOWM
cBOOOOHOWM 3KOHOMMYeckoM 30Hbl (C33) B CuHbL39HE C  LUenbto
npeobpa3oBaHUa OAVKaMLLIEro MOrpaHMYHOro mopta XOproc B LEHTP
TOProBbIX OTHOLLEHMW C Ka3axCTaHOM.

Bonpoc npectmka TakKe MOXET MMETb BaXXHOe 3HayeHue Ong
KTanmckmx MMM B pernonHe. [1emcTtBUTENbBHO, MHMLIMATMBA «OaQnH MNoSsC,
OOWVH MYyTb» BO MHOIOM OMMPAETCHd Ha NCTOpUMYeCKoe Hacneome Benmkoro
LLUEeNKOBOro nyTun, koraa Kmtam BbIiCTyMan B Ka4eCcTBE LLMBUTM3ALMOHHOIO
M  DKOHOMMYECKOro LUeHTpa Mupa. B Hactogwee BpeMa Kutanm
HaMepeBaeTCa CHOBA 3aHATb Beayllee MeCTO B MUPOBOM MOJSINTUKE U
DKOHOMMKE. 33 CUET CHIMKEHUA YPOBHA 6eOHOCTU, a TakyKe MoOOePXKKM
06pa3oBaHMA M HaAyKM CTpaHa MOXeT «HabpaTb AumnaoMaTudyeckme
OYKU» N «yBENMUNYUNTb CBOE MOSINTUYECKOe BNndaHME». Ponb lNeKMHa Kak
He3aMeHMMOro Mrpoka B pernmoHe BoO3pacTatoT Gnarogaps Co34aHuIo



LLIMPOKOW CETU TOPrOBbIX M TPAHCMOPTHbIX CBA3EW, a TakyKe 06pa30oBaHMIO
MHOFOCTOPOHHUX WHCTUTYTOB COTPyAHWMYecTBa ¢ KuTaeM B LUeHTpe
OAHHbIX MHULMaTKB. C Opyron CTOPOHbI, YY4UTbIBAd, UTO MOSIOXKUTENbHAd
Koppenauma Mexay o6beMoM KUTanckux MM 1 oTKPbITOCTbIO TOProBun
HabnogaeTca ToMbKO B Y36ekucTaHe U TYPKMEHUCTaHe, MOXHO
CKaszaTb, YTo KuTal He paccMaTpuBaeT CTerneHb OTKPbITOCTU 3KOHOMUK
cTpaH LeHTpanbHoM A3mm B KadyecTBe ¢akTopa, obycnaBnmMBatoLLEro
MHBECTULMM B DKOHOMUKY OaHHbIX CTpaH. Takag TeHOeHUUs CIY>XKUT
MNOATBEPXKAEHMEM MMMOTE3bl O TOM, UTO KUTamckme MM aBnatoTca ckopee
MNONMUTUYECKW, @ HE DKOHOMMYECKMN MOTUBUPOBAHHbBIMM.

AHAJIN3 OCYLLECTBJ/IEHUS] KUTAUCKUX NN B
LIEHTPAJIbHYKO A3UIO B 2009-2020 I'T.

B nepuog ¢ 2009 no 2020 rogbl Habntoganacb 3HaduMTenbHas
MOMOXMTENbHAA TEHOEHLMS, CBA3AaHHAA C HAKOMMNEeHNeEM KMTamckmx M
B LleHTpanbHOM A3unuK, npum 3ToM B 2020 rogy MHBECTULNU YBENTUNYNINCD
6onee yeM B NATb Pa3 € 2,26 mnpa rogy 0o 12 mnpa aonnapoB. C MOMeEHTa
peanM3aunm MHMUMaTMUBbl «OanH Nodac, oguMH MyTb» B 2013 roay obbem
KTamckmx NN B pernmoH rnoytm yaoBouscd. TeM He MeHee, cpeaHuni
rogoBoW MpupocT obbema NN 6bin Bbile OO0 Hadala ee peanm3aumnm
(43,8%), yeM c MoMeHTa ee 3anycka (10,11%). BepoaTHO, 3TO CBA3aHO C
TeM, UYTO nofinmTuyeckme uenm Kmtagd m koHuenuuna «OgunH nosc, oaunH
NyTb» MPEefLecTBYIOT peanm3aunMm gaHHOWM MHUMUMaTMBbL. CpaBHMBaA
obbeM kuTamckmx MM B LleHTpanbHOM A3MK C OPYrMMU pPermoHamMm
MMPa, MOXXHO 3aMeTUTb, YTO LleHTpanbHaa A3ma (79,4 Mnpa 0oNnnapos)
3aHMMaEeT MecTo Mexay Poccumen, aBnqarollenca cocegHen CcTpaHou
Kutaga (85 mnpa oonnapos) 1 KaHagon, o6nagatoLlen BbICOKMM YPOBHEM
noxogoB (71,7 mnpg ponnapos). Odona MWW UeHTpanbHOM A3unm B
MHBECTULMOHHOM MopTdene KuTag MOXKeT MokasaTbca HeboblLLIoW
(B cpeoHeM 0,89%). OgHako cpegun 146 cTpaH-y4YaCTHUL, MHULLMATUBDI
«OOuMH nogdc, oguH nyTb» LleHTpanbHaga A3Ma 3aHUMAET TPeTbe MecCTO
(nocne CuHranypa, HanoroBom raBaHu, JltokceMbypra, CTpaHbl C BbICOKMM
ypOBHEM OoxodoB W Poccuun, oduuManbHOE YydacTue KOTopon B
MHULUMaTUBE elle obcyykaaeTcsd). [JaHHble LMPPbl OTPa)KatoT BaXKHYHO
ponb LleHTpanbHOM A3MM B UMHUUMATUBE «OOUMH MOAC, OOAUH MYyTb,
YUYUTbIBAA CTpaTermyeckoe rnosioXXeHme permoHa 1 60blloe Kon4yecTBo
NPUPOLAHbIX PECYPCOB.

MoTokn Kntanckux MM B LleHTpanbHyto A3uto ropasno dbonee
HeCcTabunbHbl, 4eM OOBbEM MCXOOALUMX MHBECTULIMW. XOT9 B FOO0OBOM
ncumcneHmn NN B CTpaHbl perMoHa 3aHMMaoT aHaANOMMUHYo OO0
obulero obvema MMM Kutag no cpaBHEHUKD C 0ObEMOM BbIBO3MMbIX
MNN, y HUX He HabntogaeTca obLen NoNoXUTeNnbHOM ANMHaMUKK. [TOTOK
MW B LleHTpanbHyto A3nto OoCTur nmka B 2012 roay (3a rog 0o BBegeHud
MHULUMaTUBbl «OOgMH MOAC, OOUH MyTb») U Obl1 CaMbiM HU3KKMM B 2015
rogy (korga nMpowu30LWén OTTOK MHBECTULMIKM, COBMAaBLUMM C MageHMeM
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B KasaxcTaH B Kblprbl3cTaH B TagXMKUCTaH = TypKMeHUCTaH  Y36eKkucTaH

PucyHok 3. O6beM kutamckux MU B LleHTpanbHyto A3suio (Mnppg gonniapos, 2009-
2020 rr.)

UcTtouHuUK: ITC n China Statistical Yearbook

LleH Ha HedTb). KakK 1 pocCUMnNCKMe MHBeCTULMKM B LieHTpanbHyto A3uto,
3Ha4YUTeNbHaaA 4YacTb HAKOMMEHHbIX KMTamckux MM (He MmeHee 50%) m
noToka NNW 3a ykasaHHbI Mepunoa npuLnacb Ha KasaxcTaH.
NencrButenbHo, B 2009-2018 ropgax KasaxcTtaH ©Obi1 NATbiIM MO
BEMMUYMHE PELMNMNEHTOM KUTAaNCKKMX TN B paMKax MHMUMATMBbI «OguH
noac, oauH nyTb» (yctynaga WMHpooHesunu, CuHranypy, JltokcemMbypry wu
Poccunmn). OdaHHble UMdpbl OTPaXKaloT uUenn KuTag no MNoMCKy HOBbIX
PbIHKOB M OCBOEHMIO PECYPCOB C YH4ETOM TOro, YTO KasaxcTtaH MUMeeT CaMbii
6onblion BBl B permoHe, a Takxke 9BNAeTCca Hambonee pa3BUTOM CTPaAHOMN
Mo MHOEeKCY YenoBeyecKoro passutmga (MYP) n obnagaeT 3HaYnUTENbHbIMU
NpUpPoOHbIMK pecypcaMn. OgHaKo cpaly nocrie GMHAHCOBOro Kpm3smnca
TypKMeHucTaH nonyydun 6onble MM mn3 Kntaga, BO3MOXHO, M3-3a ero
y4yacTma B pa3paboTke HedTaHOro MectopoxaeHusa ankbiHbiWw. Bonee
Toro, ¢ 2012 roga HabnwgaeTcsa 3aMeTHOe CHMKeHUe 06beMa KMTAMCKMX
MHBECTULMW, HaMpaBfgeMblX B KasaxCTaH, 4TO, BO3MOXXHO, OTparkaeT
amBepcUPUKaLMIO PUCKOB KUTAUCKMMU BGaHKaMK, >XenaHue BbINTU 33
PaMKKM MPOCTONo MOMNCKa N OCBOEHUA PECYPCOB B permoHe n BAMAHKME
AHTUKUTANCKMX MPOTECTOB B CTpaHe, BbI3BaHHbIX KUTaUCKUMU [TV ©
3eMefibHbIMM pedopMaMU. [JaHHOE CHMKEHUE MPOU30LLIO, HECMOTPS
Ha NoanMcaHme COBMeCTHOM aeknapaunm Kmtag n KaszaxctaHa 0 HOBOM
STane BCECTOPOHHEro CcTpaTerM4yeckoro naprtHepcTtBa B aBrycrte 2015
rofa, COBMeCTHOrO rnjaHa no obecnedyeHmto CUHEPrm Npu peanmsaumm
CTpaTernm pasBuUTUA OByX cTpaH («OguH Nosc, oaAunH NyTb» U Hypnbl »on)
B ceHTabpe 2016 roga, v npeBpalleHMto KasaxcTaHa B «MOCTOAHHOIO
BCeoObeM/IOLLErO CTpaTermyeckoro naptHepa» Kntaa B 2019 roay.



3a yKa3aHHbIM nepuno obbeM KuTanckmx NMNM B YabekncTaH pesko
YyBENMYMUACa Mo CpaBHEHWIO C OBLWMM OOBbEMOM UMHBECTUUMM KunTadq
B PEervoH, yBenmumBLUMCbL C MeHee 4% B 2009 roay (korga Ha OaHHYHo
CTPaHy MPULLENCA HAaMMeHbLMM obbeM KUTamckux MUK B permvoHe)
0o 6onee 25% B 2020 rogy (oaHHaa CTpaHa Oka3alacb Ha BTOPOM MecTe
no MMM B pernoHe). 3aMeTHbIN POoCT npounsowen B 2018 rogy, 4To
coBMagaeT C Ha4yanoM Npe3naeHTCKoro cpoka LW.M.Mup3mneeBa (B 2016
rogy), YTO CBUOETENbCTBYET O BaXXHOCTUM MOMUTUYECKMX PaKTOPOB A4
ocyuwlecTteneHua MN1N.
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PUcyHoOK 4. MoToK poccumckmnx MMM B ctpaHbl LleHTpanbHoOM A3unu (Mnpa Aonsiapos,
2009-2020 rr.)
MctouHumkK: ITC n China Statistical Yearbook

BbiBO/bl

AHaNM3 OBWXKYLLUMX CUT KU onpenenatoumx GakTopoB KUTAMCKUX
NN B LleHTpanbHYy0 A3M1IO MOKa3blBaeT BaXXHOCTb MOMCKa HOBbIX PbIHKOB
M ocBoeHMa pecypcoB ona MMM, OJaHHble daKTOpbl B 3HAYUTENbHOMN
CTeneHn OTHOCATCA K OOLMM Fe03KOHOMUYECKUM U MONUTUYECKUM
npuopuTeTaM. XoTa B HakomneHum Kutamckmx MUK B LeHTpanbHOM
A3y HabnwpaeTca MoNoXKUTenbHaa TeHOeHUWs, B OaHHOM permoHe
OTMEeYatoTca 3HauuMTeNbHble KonebaHMa U pacxoxgeHua npu pasdbueke
OaHHbIX MO OTOENbHbBIM CTpaHaM. Ka3zaxCTaH MMeEeT BaXKHOE 3HaYeHMe a4
OCYLLLEeCTBTEHMA KUTAaUCKMX [TV B permoH, 4To COOTBETCTBYIOT rMMoTese
O BIMAHUMN TaKMX GaAKTOPOB, KaK OCBOEHME HOBbIX PbIHKOB M PEeCYpPCOB.
BMecTe ¢ TeM 3HadyeHue OaHHOWM CTpaHbl ocnabeBaeT, B TO BpeMsa Kak
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apyrmve ctpaHbl LleHTpanbHOM A3MK, OCOBEHHO Y36eKMCTaH, CTaHOBATCS
Bce bonee 3HadymMbiMn onga NN Kntas.

CPABHEHME MOTOKOB POCCUNCKUX N KUTAUCKUX
MU N SKCNOPTA B LLEHTPAJIbHYIO A3UIO B 2009-
2020 IT.

PaccMaTtpmBada  abCoOMOTHYKO  BeluuymHy notoka MU u3
Poccn 1 Kutaga B LeHTpanbHyO A3UIO0, HE MPOCMIEXMBAETCA YETKOM
3aKOHOMEPHOCTW B OTHOLLIEHWMW TOTO, Kakada CTpaHa 6o/blle MHBeCTUpyeT
B PErMOH, MOCKOSbKY ABE CTPaHbl obecnedymBatoT NpMMepPHO OMHaAKOBbIW
cpenoHu notok MMM B pasmepe 623,6 MNH gonnapos (Poccuda) n 721,8
MAH gonnaposB CLUA (KuTan) 3a yKasaHHbIV Nepuog.
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PucyHok 5. Poccumnckume n kutamckume MMM B LieHTpanbHyto A3uio (Mnpa 4oNnapos,
2009-2020 rr.)
McTouHumkK: ITC n China Statistical Yearbook

MOXXHO MonyuynTb Gofee 4eTKoe MnpeacrtaBneHre o pasnnumax
Mexay POCCUNCKMMU U KUTanckumm W, B3rngHyB Ha MeHee
BOMaTU/IbHble CTaTUCTMYeCKMe TMokasateim B cohepe TN, Tak,
HaKOMNEHHbIM 06bEM KUTaMCKMX NN B permoHe yBenmMUmMICca 3a AaHHbI
nepuon ropasno 6onblie, YeM 0OObEM POCCUMNCKUX UHBeCTULUUN. CToOUT
OTMeTUTb, YTo Ao 2011 roga obbvem MU Poccum B permoHe npeBbilwan
obbeM [N Kutad. MNepexog oT poccumckux MU K KUTaWMCKUM
HabnogaeTcd B ra3oBOWM  MPOMbILWLMIEHHOCTM  TypKMeHWCTaHa, rae
3aBepLUEHNE CTPOUTENDBCTBA rasonpoBoda Kntam-LeHTpanbHaa A3ng B
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PucyHok 6. Poccumnckue n kutamckue NN B LieHTpanbHyto A3utio (MNpa Aonnapos,
2009-2020 rr.)
UcTouHuUK: ITC n China Statistical Yearbook

KoHLUe 2009 roga NpuBENO K TOMY, UTO KnTam yBenmymn 3akyrnkm rasa c 5
Mnpg Ky6. M B 2010 rogy oo 6onee dyem 33 Mnpa Ky6. M, npes3onasa Poccuto,
KoTopad no 2020 ropa 6bila KpynHEeMWUMM rokKyrnaTenemM rasa B
TYPKMEeHWNCTaHe.

Xotd B abCOMOTHOM  Bblpa)XeHMn KuTam KMHBeCTMpoBall B
LleHTpanbHyto A3uto 6osblue, yeM Poccud, onda Poccum Mo HEKOTOPbIM
MoKasaTenaM OaHHbIV PermoH nMeeT Bonbliee 3HaYeHMe rNno CpaBHEHUIO
C OpyrMMM CTpaHaMy MMUpPa, BO3MOXHO, 6narogapsa B3aWMHbIM
MCTOPUNYECKUM U KYSIBTYPHbIM CBA3AM. B 4acTHOCTW, 3a AaHHbIM nepuog
LleHTpanbHaa A3ua nonyduna 0,89% oT obuwero o6véma MMM Kutas
B cpaBHeHUM ¢ 0,94% oT obulero obbéma NN Poccum, B TO BpeMa Kak
1,84% poccumckmx MM 6binm HanpaBneHbl B LleHTpanbHyo A3Mto Mo
cpaBHeHUuto ¢ 0,72% NN Kntaqa. bonee BbICOKME TEMIMbl SKOHOMMYECKOTO
pocTa Kmntaga v 60nblUMM O6BbEM SKOHOMUKM ABAAKOTCA MPUYMHOM TOrO,
noyemMy Kutam NMpoBOOUT aKTUBHYHK SKOHOMUYECKYID OeATENIbHOCTb B
LileHTpanbHOM A31K, HECMOTPSA Ha TO, YTO Ha OAHHbIV PETMOH MPUXOANTCH
HeboNbLIOM NPOLLEHT OT 0bLlero obbemMa MMM cTpaHbl.

3AKJ/TIOMEHUE

[MpoBeOdéHHbIM aHanM3 MoKa3blBaeT, 4To LeHTpanbHaga A3uq
KakK HafpaeBneHune onda ocyuwecreneHna TN mMMeeT HeMHOro
6onbliee 3HadeHume ana Poccuum, yem ona Kurtaq, B TO BpemMda Kak
permMoHanbHble MPOEeKTbl [OBYX CTpaH-yydyacTtHuy, BPUKC, EA3C mn
«OOMH MoAc, OAMH MNyTb», MNO-BUOMMOMY, OKasalnn HeoOHO3Ha4yHoe

59



60

BAMaHme Ha MMM mn akcnopTt B pervoHe. OnpenenatowmMm GakTopoMm
ON9 POCCUNCKUX N KnTamckux MM B LeHTpanbHOM A3UK, ABNAETCH
OOCTYN K MPUPOAHbIM pecypcaM UM KX TPaHCMOOPTUMPOBKA. KpynHble
HedTaHble pecypcbl KasaxcTaHa aBNAOTCa GaKTOPOM «MPUTIHKEHUNS»
NN kak ona Poccuun, Tak M ana Kmtag, B pesyfibTate yero gaHHaga
CTpaHa noflydaeT Haumbonbllee konudyectso MMM (M Hambonbwmnmn
OObEM 3KCMopTa) OT AOBYX CTpaH-ydacTtHuu, BPUMKC w3 Bcex cTpaH
LleHTpanbHOM A3un. CTpaHbl LleHTpanbHOM A3mnmn, He 6oraTble 3amacamu
YrNeBOAOPOAHOrO Chipbs, MOAyYatoT 3HAYUTENbHbIM OOBbEM MHBECTULMN
Ha  pPasBUTME  MapPLWPYTOB  TPAHCMOPTUPOBKMN  DHEPropecypcCcos.

[Mpn pPacCMOTPEHMM COOTBETCTBYOLWMX Moaenen [N aByx
CTPaH MOYHO 3aMETUTb, YTO MONUTUYECKME COODPaXKEHMA M BOMPOCHI
6e30MacHOCTM 3a4acTyto NepeBeLIMBAOT SKOHOMUYECKME PUCKN. Poccmda
He >XefaeT OTKa3blBaTbCA OT KOHTPOSA Had cBoewn ObiBLIeN «Ccdepom
BMUAHUSA» C Leblo obecrnedeHnda CTabubHOCTM B COCEOHMX CTpaHax.
YTO KacaeTcd MpUPOLHbIX pPecypcoB, TO CTpaHa CTPEMUTCA MOMYyYUTb
MpaBa Ha TPAH3UT M pa3BedkKy MeCTOpOXOEeHWM YrneBoOopodoB 3a
npegenamMm CBOEW TeppUTopUMK. KonoccanbHbIM pasMep 3KOHOMUKU
Kutaga TpebyeT 3HAUMUTENbHbIX MHBECTULMMN B SHEPreTMKy, B TO BpeMS
Kak ocyuiectBneHne MMM B pervoH paccMaTpmBaeTcd, Kak crnocob
6opbbbl ¢ npobnemMamMm B CUHbL3AHE W BO3POXAEHUA BpeMeH
Bennkoro wenkoBoro nytu. bonee Toro, Takue MoONUTUYECKME
dakKTopbl, KakK BCTyrneHme .M. Munp3meeBa B OO/HKHOCTb Npe3naeHTa
Y36ekuncTtaHa, noBnmanum Ha NN n cTpyKTypy 3KcnopTa B pervoHe.

HanpotuB, poccumckme m kKutamckme [N He onpenensatoTca
TakKMMK daKTopaMU, KaK CTpeMeHme K NoBblIlLEHNIO 3PDEKTUBHOCTU U
nprobpeTeHmne CTpaTerM4eckmx akTMBOB. XOTA HEKOTOPbIE KUTANCKMe U
poccumckme MMM mMoryT 6bITb HaMpaBeHbl Ha OCBOEHMe PbIHKOB (KnTam
OOMOMHUTENBHO MCMONb3yeT OaHHbIM PEermoH Oasa OOCTyna K pPbiHKaM

OpYyrmnx 3anagHblxX CTpaH), HernpocTble ycrnoBu4 BedeHuda
Ou3Heca, Koppynuua U OrpaHUYEeHHbIM  pa3Mep  SKOHOMMUKU
HEKOTOPbIX CTpaH orpaHuymBatoT npvBnedyeHmne M B

permoH. T[llpm 3ToM B Kas3axcTaHe CyLllecTByeT 3HauyuTenbHad
MNONOXXUTENbHAA Koppenauna Mexagy MWHBECTULUMOHHBbIM  KIMMATOM
N 0b6bEMOM KuUTamckmx [T 3a ykaszaHHblM nepuon (0,82), anda
Kblprbi3cTaHa 3Ta  3aBUCMMOCTb  @BMAFeTcd  obpaTHOM (-0,57).
CTOUT TakKXXe OTMEeTUTb, UYTO Hosfiee WUNPOKOEe MaKpOopermoHamnbHoe U
MHOIOCTOPOHHEE COTPYyOHMYECTBO B LleHTpanbHoOM A3unuK, Hanpumep,
yepe3 nnatpopmy BPUMKC+, MOXeT CTaTb 3HAUYUTENbHbBIM MPENMYLLIECTBOM
ong Kmtag m Poccmm. OHO MOXeT nomModb KuTato B mnpeoosieHnuU
HeraTMBHOW peakLnKM, C KOTOPOWM AaHHaa CTpaHa CTa/llKMBAETCAa B OTBET
Ha MHBECTULMW B PEMMOH, a TaKXKe peLlleHnn NpobnemMbl SHEPreTUYeCcKom
6e30MacHOCTU, MPU 3TOM CMOCODOCTBYA COXpPaHEHUIO BAMAHUA Poccum B
PEermoHe, a TakKxKe YCUMNEHUNIO MHCTUTYLMOHANM3aLMM COOTBETCTBY FOLLMX
PErmoHasibHbIX MPOEKTOB ABYX CTPaH.
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OOPOIA NEPEMEH

BpenteHbmnxep AMutpum BacunbeBuy
BTE Private Banking

AHHOTaUUA

MNocnegcTBua cobbiTnm 2022 roga elle gonro 6yoyT BNUATb Ha pa3BUTME
SKOHOMUKWM CTPaHbl B LENOM KM OGaHKOBCKOro 6Om3Heca B 4YaCTHOCTW.
N xoTa9 nepBble M caMble 3Ha4dUTEeNlbHble HeraTMBHbIE MOCMeOCTBUS
yOanocb HUBENNPOBATb, PUHAHCOBbLIV CEKTOP MPOOO/KAET UOTU MO NyTH
TpaHchopMaumm. O TOM, KaK 3TO yOaETCA OAHOMY M3 KPYMHEMLLUMX UTPOKOB
PbIHKa, pa3zbepemM BMecTe c [IMUTpremM bpenteHbxepom, CTapLLnM BULLE-
npe3naeHToM, pykoBoauTtenem Private Banking u «[Mpusunernmn» BTB.

KnouyeBble cfioBa

LindpoBmzaLmsa, aBToMaTU3aLMG, TEXHONOMMYECKoe NNOEPCTBO, OaHK.



- OMNUTpUK, Npownbii rog cran png 3KOHOMUMKUM Poccuum ogHUM
U3 caMbIX CJIOXXHbIX. CTabunmsmpoBaTb CUTyauUIO U HUBENMUPOBATb
HeraTuBHble 3¢deKTbl OT CaHKUMM yOanocb BO MHOrom 6naropaps
6aHKOBCKOMY ceKTopy. PaccKa)kuTe, Kak pa3BuBasiaCb CUTyauud, Kakme
Mepbl NnpegnpuHUManuncb B BTH?

- [a, ™Mbl MepBbiMM MoMann noa CaHKuMKM, 4YTo OblIO BMOHEe
obbacHUMO. BTB - cucteMoobpasyoulmm 6aHK ¢ rocydactmem, U gong
rocygapcrtBa B aKUMOHEPHOM KanuTane cyuwectBeHHa. K ToMy ke
Haw 6un3HecC BO MHOIOM OMMPAnca Ha 3apybeXkHyto MHOPACTPYKTYPY:
Mbl Bcerga Obiny 6aHKOM Ona BHELWHEeW TOPproBamM M K TOMY e
obnagann  pPas3BUTbIM  KOPMNOPATUBHO-UHBECTULIMOHHBIM  OJTOKOM  C
LUMPOKOW CETbK MHOCTPAHHbLIX MAPTHEPOB, KOHTPAreHTOB WM aKTUBOB.

[Mocne 24 d¢eBpand W MNepBOro payHaga oOrpaHUYeHU Mbl
CTOMIKHY/IMCb C OTTOKOM BaJmllOTHOU JIMKBUOHOCTM U MNepBOe BpPeMS
XWUNWM 3@ CYEeT COo3daHHbIX BasllOTHbIX 3amnacoB. Torga LleHTpobaHk
elle He Obin nod  CaHKUMAMKWM, a  PbIHOK  QYHKLUMOHMPOBAI.

Ho 27 ¢eBpand 4acTb 30/10TOBaItOTHbLIX pe3epBoB LB
3aMopo3nin. OTBETOM Ha CITOXXMBLLYKOCA CUTYyaLMIO CTano pelleHne o
NpenocTtaBNeHMM BO3IMOXHOCTU KIMEHTaM BbiBOOWTb OeHbruv. OTTOKMU
NpeKpaTUInCb TOJIbKO Mocne BBegeHMa LB mn ykasoM npesmgeHTa
OBYX OrFpaHU4YeEHU:. Ha nepeBodbl cBblwe 10 TbicaY O0M1APOB U
OTOaBaTb OOS/1apPOBble MAaCCKMBbl KOPMOPATUBHbBIM KIIMEHTaM MO KypcCy.

Janee ™Mbl Habnogany OTTOK KAMEHTOB, CMPOBOLMPOBAHHDIN
oTKAtoYeHMeM baHka oT SWIFT no Tom npoctom npuymHe, Yto Ha TOT
MOMeHT ocTaBanmcb SDN-6aHKkM ¢ dyHKUMOHMpYtowen SWIFT-cuctemom.

Takke CTanuM  nNpoaBnaTbCa  nocneactBmMgad  OT  BTOPWUMUHbIX
CaHKLUWMWN, YTO MO UTOTY MPUBENO K TOMY, UTO MOABUIIUCb KOHTPAreHThl,
KOTOpble OTKa3blBa/llMCb BbIMOMHATL o0b6A3aTeNnbCTBa MNepen  Hamu,
npn  3TOM coXpaHaa  yctomumBoe  PUMHAHCOBOE NonoXeHue.

CuTyauma ©Oblna OencTBUTENbHO HenpocTad. Ho cenuyac mory
YBEPEHHO CKa3aTb, 4YTO MOCMEeOCTBUA MEPBOro LWOKa MpeononeHsl.
Mbl Kak 6GaHK M Kak KOMaHOa MpPOoAeMOHCTPUPOBANM YCTOMYMBOCTb
M aganTMBHOCTb. Bnepeaown ewe 60nblIOM MyTb, KOTOPbIMA Mbl yCnenwu
OCO3HaTb WM Ternepb ero NpeacTtounT NpPouTn. BaxKHO, UTO MepCneKTUBDI
yXKe eCTb, Hanpumep, aKTUBU3MPOBASIMCb toaHeEBble pasMelleHns,
oyayT n pybnesble, anbTepHaTUBHbIE MHBECTULMK, PpaboTa C «<MATKUMMN»
BafltoTaMK, LOEMO3UTHble MNPOAYKTbl WM  3aMellalrolime pelueHuq.

65



66

EOVMHCTBEHHOE, YTO OCTaeTCo
LUEHHbIM U MOJIE3HbIM

BO BCe BpeMeHa - 3TO
3HaHW4A, rnepesyioXxKeHHble Ha
I'lpaKTM‘-ieCKl/ll;I OonbIT

- [a, HacCKONbKO €1 3HAlO, Bbl AO0BOJ/IbHO 6bICTPO CMOIMIM HANTHU
HOBbI€ NPOAYKTbI U CTpPaTerumn, KOTopble, KaK NoKasan NnpoLwnbin roa,
Bbi3BaJ/Iu 60NbLUOMN UHTEpPEC CO CTOPOHbI COCTOATEJIbHbIX KJ/IMEHTOB.
Kak BaM yganocb TaK 6bICTPO neperpynnupoBaTbca?

- Mponas nepmod BbICOKOWM BOMATUBHOCTU U pPanfivM Ha pbiIHKax BO
BpeMa nepBoM BOSHbI NaHaeMum (Covid 19), Mbl Hay4YMIMCb OMepaTUBHO
pearmpoBaTb M Oaxke 3apabaTbiBaTb Ha M3MeHeHuax. B cutyaumm 2023
rofa NnpuMxoannocb AeNCTBOBATb B pa3bl ObicTpee. [TOMHI0, KaK peLleHmns,
HaMOeHHble C YyTPa, K Beyepy y»XKe 6/TOKMPOoBanmMcCb. Mbl HAUYMHANM UCKaTb
apyrve. 9To cnocobCTBOBAIO a)KMOTaxky M TpeboBano HemnpepbiBHOW
KOMMYHWKaLMKM C KAMeHTaMu. To ecTb, C OOHOW CTOPOHbI, ObiNn
CTPEMUTENBHO MeHAlLWmMeca peanunm, ¢ Opyron, - oCTPbIM 3anpoc Ha
MHDOPMALMIO U Ha COXpaHeHMe KanuTana. Mbl caenanu Bce, 4to Oblflo B
HaLIMX cMNax, YTobbl M NpeaaraTh PerynapHyo 3KCNepTmay, M MpoBOOUTb
TPaH3aKLUMW, 1 OTPabaTbiBaTb MOPYYEHUA KITMEHTOB, M Npea/iaratb HOBblE
MHCTPYMEHTDI.

OOHUM N3 CaMbIX ApKUX TpeHOoB 2022 roga CTano 30/10TO B CITUTKaX.
Tak ¢ MapTa Private Banking BTBE u «[MpuBunerua» BTB peanvsoBanu
6onee 30 TOHH* 4YTO ONS POCCMMCKOrO PblHKA PEKOPOHbIM MOoKa3aTesb.
OcobeHHO umHTepec BO3poc nocne otMeHbl HOC 20%. CTouT Takyxke
YYUTbIBATb, YTO CcpeaHnM obbeM caenkm coctaBnan 10 Kr 1, eC/i CMOTPETb
C ceHTAbpPsa NpoLuoro roga, oT Mecaua K Mecsaly Mbl Habntoganm pocT
crpoca Ha 20%.

I3BECTHO, 4YTO WCTOPUYECKM 30/I0TO 3apeKoMeHaoBano cebs
KaK HaOeXHbI 3alUMUTHbIM  aKTWMB, BbIFOOAHbIM B OOSITOCPOYHOMN
nepcnekTMBe, 0COOEHHO B YCITOBUAX BbICOKOW MHONALMK M HapacTaHMS
reononmMTUYECKMX PUCKOB. HO eCTb M OOMONHUTENTbHbIE GaKTOpPbI, KOTOPbIE
MOryT MPUBECTU K TOMY, 4To 2023 rog 6yaeT ycnelHbiM A9 30/10Ta Kak
MHBECTULLMOHHOIO akKTMBa. Ha ero CToMMOCTb MOSTIOXUTENbHO MOBAUSAIOT
POCT Crpoca CO CTOPOHbI LIeHTpoOaHKOB 1 orpaHMYeHHoe NnpeanoxeHme
OT 30/10TOA06bIBAOLLMX KOMMAHUM.

*NaHHble aKTyanbHbl Ha Aekabpb 2022 roga



Bo BTopown nonosuHe 2022 rona otMeHUnn n HOC 20% Ha nokynky
6punnmaHToB. C y4yeTOM U3IMEHEHUN PbIHOYHOM KOHDBIOHKTYPbl U
3aKOHOOATENbCTBA, CYXXEeHUA BO3MOXHOCTEM A9 WMHBECTUMPOBAHUA
B UenoM, OpWNMaHTbl CTaHYT XOPOLWWM  UHCTRPYMEHTOM  and
anBepcndmkaumm noptdensa C AONTMM FOPM3OHTOM MaHUPOBaHUS.

Takke OTMETUM pPa3BOPOT K [OerNo3nTHbIM npoaykrtaM. [locne
CKaukKa KJTlo4YeBOW CTaBKM B LeNax yaoep»aHua KanuTana n npuBnedyeHumna
HOBbIX KJIMEHTOB Mbl CTanuM npennaratb BKMadbl C [OBY3HA4YHOW
OOXOOHOCTbIO. [lOoKazaTesibHO, 4TO MOC/Ie OKOHYaHUA UX CpoKa U
MNOHMXXEHUSA KNOYEeBOW CTaBKM HaM ydanocb yaep»aTb 92% cpencTts™

B mione ™Mbl 3anyCTUNM MHBECTULIMOHHbIE MpoayKTbl BTH B toaHe,
KOTOpble [OatoT BO3MOXHOCTb MOMYYUTb OOMNOMHUTENbHbLIM O0XOO OT
M3MEeHEeHUs Kypca taHea K ApyrM BantoTaM (pyonto, gonnapy). Onmpasach
Ha OMHAMKKY 3aMeLLeHNS BaATKOTHbIX NpennoyYTeHni, Mbl MPOrHO3NPYyeM
MOBbILLEHHbIN MHTEPEC K KaAHK CO CTOPOHblI YaCTHbIX MHBECTOPOB.

EcTb n XOPOoLLINN crpoc Ha CEKbIOPETU3NPOBAHHbIE
obnuraunm BTB. B 2021 rogy OHW 6blin obecrneyeHbl MMNOTeYHbIMU
KpeouTamMmn, a B 2022 rogy v notpebutenbckummn. N B 2023 roay Mbl
MPOrHO3NpPyeM [OCTaTOYHO CTabW/bHbIM MHTEPEC K 3TUM OBymaram.

OTO TOMbKO HECKONbKO TMPUMEPOB 3aMeLllalmMx peleHunmn,
KOTOopble Mbl mnpegnaraeM kKamMeHTaM 6aHka. B 3ToM rogy nnaHupyem
MNPOOO/HKATb Pa3BMBaATb MX, @ TaKXKe PaclLMNPaATb Habop MHCTPYMEHTOB
019 MHBECTOPOB C MNOMpaBKOW Ha OOLLEMUPOBYHIO M PbIHOYHYO MOBECTKU.

Mbl Kak 6aHK U KaK KOMaHaa
MPOAEMOHCTPUPOBaNMU
YCTOMYMBOCTb U adaNTUBHOCTbD.

Brnepenu elle 601bLLIOW MyTb,
KOTOPbIMN Mbl yCMen OCO3HaTb U
Ternepb ero NpeacTounT NPOnNTK.

- Ho Begb He TONbKO PMHAHCOBbIE peLueHUs U3MEeHUJIUCb, KaKue
HoBble cepBUChHI Bbl NpegnaraeTe KJIMeHTaM?

KOHEeYHO, C yXxoOOM KPYMHENLLNX MHOCTPAHHbIX MAapTHEPOB, TaKMX
Kak Mastercard 1 VISA, MHOrMe npuBbIYHbIE OMUUKM ObINM MOTEPSAHDI.
N Mbl CPOKYCUPOBANIMCb Ha BHeOPEHWMM aHANOMM4YHbIX pPeLleHnn C
Lle/lbl0 COXPaHUTb MPUBbIYHbLIM YpOBeHb KoMdopTa. 5 gekabpa BTH
MepBbiIM Ha PbIHKE 3anyCTU/l COBMECTHbIM MPOEKT C MlaTEXXHOM

*NaHHble aKTyanbHbl Ha Aekabpb 2022 roga
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cuctemomn MNP — Mir Pass, eguHCTBEHHYIO albTepHaTUBY Yylleallem
Priority Pass. C MnoMoLllbto Halwen nporpamMmbl NOAbHOCTU KakK B
Poccunn, Tak M 3a rpaHULUen cTanu OOCTyrnHbl MHOrme ©6um3Hec-3asbl.

B aTOM rony nnaHMpyem
pPacLIMpPATb HABOP MHCTPYMEHTOB

019 MHBECTOPOB C MOMpaBKoOW
Ha OBLLEMUNPOBYIO U
PbIHOYHYO MOBECTKM.

- A 4yTO KacaeTcss HeU3MEHHbIX TPEeHAOB B UHBECTUPOBAHUMU — €CTb
JiIn TaKMe HULLUU, KOTOpPbIE€ OCTAalOTCA UHTEepPEeCHbIMU HEe3aBMCUMO OT
cuTyauumm B Mmpe?

- CuTyauma B MUpe LOeNCTBUTENIbHO MOXXET MU3MEHUTbCH 3a OfHY
HOUYb, Mbl y»Ke& He pa3 Habnwganm 3To B peabHOM XU3HW. [dymalo,
eOUNHCTBEeHHOe, YTO OCTaeTCs LieHHbIM 1 MoIe3HbIM BO BCE BpeMeHa — 3TO
3HaHWE, NepenioXXeHHble Ha NPaKTUYeCKMIM OnbIT. TO eCTb MHBECTULUW B
cebq. Ecnun roBopuTb «Mo FaMBYypPrcKoMy cUeTy», § BEPO B Ye/1oBeYeCKU
KanuTas, a 3To 3HAYUT, YTO MPUOPUTET LOSKEH ObITh M ByOeTYy MHBECTUL NI
B obpa3oBaHMe, HayKy, 30paBOOXpaHeHe — BCero Toro Ao/roro, Ha Yem
OCHOBaHbl HacTodALME LLIeHHOCTU U MHTENNEeKTYyaNlbHbIM KanuTan Hauuu.

KOH}MUKT nHTepecoB: aBTop coobLlaeT 06 OTCYTCTBUM KOHGMMKTa MHTEPECOB.
DUHaHCUpPOBaAHME: CCNEeNOBaHME HE MMEO CMIOHCOPCKOM MOAAEPKM.

Ona umtupoBaHusa: bpenteHbuxep [.B. (2022) Jopora nepeMeH. MexxayHapoaHbii 6usHec, 2(2), CTp. 64-68.
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DEPUTY CHIEF EDITOR’S REMARKS

Artem |l. Krivtsov
MGIMO University

Each year coming to an end leaves behind completed projects, new
collaborations, and pleasant moments.

Everyone of us will remember this year for personal achievements and
hopes that have come true. Everything that we have not achieved this year
will contribute to our future achievements and victories. Therefore, the main
thing is to stay in high spirits, keep faith in our own strengths and the desire
to work and create. You can still say that this year has been far from easy, even
challenging in some respects, but if everything in our life were simple, we would
not make any progress and strive for better.

The guest author of this issue is Dmitry Breitenbicher, Senior Vice
President, Head of Private Banking and Privilege of VTB, sharing several
banking sector trends based on the current agenda. An analysis of the current
world economic agenda is provided by professors N. Konina and A. Bakulina
who focus in their research on the risk factors and key development trends for
multinational companies in the context of global changes. We also asked our
foreign colleagues to share their opinion on the transformation of the world
economy.

For us, members of the editorial board of the International Business
magazine, this year has been difficult, but very exciting in terms of information
sharing, creative collaborations, new ideas and areas of focus, team building.

| can say with confidence that it is you, dear readers, who make up the
large international team of the International Business magazine. Outstanding,
creative, flamboyant. It is you who shape the development strategy of
international business, adopt innovations, inconspicuously changing the world
of the professional community.

On behalf of all the members of the editorial board, | wish you a Merry
Christmas and a Happy New Year!

We wish you an abundance of happiness, joy, peace, kindness, health,
success, and prosperity in the new year 2023!

Sincerely,
Deputy Chief Editor,
Artem Krivtsov

73



74

RISKS OF INVOLVEMENT OF THE ANNEXED
TERRITORIES IN SCHEMES OF ECONOMIC
OFFENSES AND WAYS TO MINIMIZE THEM

Anna A. Bakulina

MGIMO UNIVERSITY
llya A. Bakulin
The Southern Federal University (SFU)

Abstract

This article focuses on assessing the current economic status of the new
regionsannexedtothe Russian Federation:the Luhansk People’'s Republic,
the Donetsk People's Republic, as well as the Zaporozhye and Kherson
regions. The annexed territories have an area of 108,844 km? and a total
population of 6.2 million people. New regions offer extensive economic
potential for Russia, and a correct choice of priority areas of development
is one of the most important tasks of the state. However, the special
military operation has seriously destabilized the economy of most of the
regions and undermined the small and medium-sized business sector. In
the long term, this situation may lead to an increase in various economic
crimes. The article deals with such economic crimes as money laundering
and premeditated bankruptcy.
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THE CURRENT SOCIAL AND ECONOMIC SITUATION OF
THE NEW REGIONS

Atthe ceremony of signing treaties on accession of the new territories
to Russia on September 30,2022, Vladimir Putin stated that «the accession
of the new territories to Russia is economically justified and will not have
a negative impact on the Russian budget».

At the moment, experts are trying to calculate the expenditure of
the Russian budget required for the reconstruction of cities and return
to peaceful life in the new territories. Some experts and media, in turn,
conduct a research to determine the economic potential of the DPR
and LPR, as well as that of the Kherson and Zaporozhye regions. Thus,
The Washington Post estimated the value of mineral resources in the
new regions at around 12.4 trillion dollars [2]. According to an analysis by
the Vedomosti newspaper, the economic potential of the DPR, LPR, the
Zaporozhye and Kherson regions will amount to around $130 billion as at
2021, which is equivalent to 20% of the Ukrainian economy, adding 2.9% to
the Russian economy.

In fact, Russia will receive more than 5 thousand industrial,
agricultural, processing, energy, and other enterprises. It is safe to say that
all of them have extensive economic potential and their restoration is a
rational investment in the future of the Russian economy.

The total area of the four territories is 109 thousand km?2. 4.1 million
people live in the Donetsk region alone. Until 2014, it was the most
advanced industrial region of Ukraine accounting for 20% of the country’s
industrial output (coal, non-ferrous metals, by-product coke industry). It
is also worth noting that the Donetsk coal basin is the largest coalfield
in Europe. The area of deposits is about 617.8 thousand hectares. At the
moment, the following thermal power plants are in normal operation:

Vuhlehirska TPP

Starobeshevskaya TPP

Sloviansk TPP

Kurakhivska TPP

Zuivska TPP

The population of the LPR is 1.4 million people. The region has
several high-output metallurgical industry enterprises, a chemical and
pharmaceutical plant, and a number of important traffic arteries.

Companies based in the Zaporozhye region include the following.

The Zaporizhstal integrated iron and steel works

The Dneprospetsstal steelworks

The Ukrainsky Grafit graphite electrode plant

The Zaporozhye alumina and aluminum plant (ZALK)

The Zaporozhye Titanium and Magnesium Plant (ZTMQ)

The Motor Sich aircraft engine plant
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The Zaporozhye Automobile Building Plant (ZAZ)

The Dnieper hydroelectric power plant, the Zaporizhzhia Nuclear
Power Plant, which is the largest nuclear power plant in Europe, the
Zaporizhzhia thermal power plant, as well as the Berdiansk seaport on
the northern coast of the Sea of Azov are also located in the Zaporozhye
region, thus emphasizing the economic potential of this region.

The Kherson region has a population of more than 1 million people
and about 200 enterprises in the following industries:

engineering

food and beverage

processing industry

chemical industry

pulp and paper industry

light industry

electric power industry

Shipbuilding is traditionally considered a priority in this region.
Industries related to mineral resources and agricultural land are key
to stimulating the economy in the coming years. The region has the
potential to produce at least 2 million tons of food grains annually, which
is an extremely important indicator at present.

Let's take a look at the opportunities the Sea of Azov can provide,
which, with the accession of the four new territories, has become an inland
sea for Russia: additional seaports, agriculture, tourism, foreign trade,
logistics in the south of the country, health resorts and recreation centers.

MAIN RISKS OF INVOLVEMENT OF THE ANNEXED
TERRITORIES IN ECONOMIC CRIME SCHEMES

Today, integration into the Russian economy and its legal framework
is an especially relevant issue for the new territories.

Despite the immense potential of the annexed regions and a large
number of major industrial facilities, it is worth noting that Russia received
these territories in an unstable economic state in the long term. This is
due to the fact that for many years Kyiv failed to provide such enterprises
with sufficient investments.

The special military operation has seriously affected the majority
of small and medium-sized businesses. The period of hostilities is also
characterized by a large outflow of the population.

Thereis a trend suggesting that the worse the economic situation in
a region, the greater the risk of various economic crimes. In this case, this
issue is especially relevant as Russia has not yet managed to fully integrate
its system of control and suppression of economic crimes.

Economic crime endangers basic interpersonal relationships,
economic development and in some cases the political stability of the



state.

Due to the lack of proper economic supervision in the annexed
regions, the risks associated with money laundering are increasing. If the
trendofthelackoffinancialand economiccontrolcontinues,the DNR, LNR,
as well as the Zaporozhye and Kherson regions, in theory, could become
a haven for money laundering, which, according to FATF estimates, will
negatively affect Russia’s reputation after the end of the special military
operation.

The risks of money laundering in the annexed territories are also
increasing due to the start of reconstruction of the infrastructure
destroyed during the special military operation. It'swell known that civilian
engineering accounts for a large share of money laundering cases. Since
there are a number of contractors in this industry, criminals can engage
in money laundering schemes involving concealed works which cannot
be audited after the fact. Materials hard to account for and illegal workers
paid under-the-table also make the construction industry attractive for
both money laundering and tax evasion.

Therefore, the Federal Service for Financial Monitoring
(Rosfinmonitoring) should keep a close eye on the DPR, LPR, Zaporozhye
and Kherson regions. Integrating various Russian financial intelligence
agencies into the new territories should be a priority task for the state for
stabilizing the social and economic situation to prevent the new territories
from becoming a center of economic crime in Russia in the aftermath of
the special military operation.

It is also worth noting that the current economic situation in the new
regions (a crisis of the regional economy, curfews, small and medium-
sized businesses operating at a loss) leads to an increase in business
costs and, as a result, to higher indebtedness. At present, Russian banks
are still not operating in full in the annexed territories. According to the
State Duma of the Russian Federation, the leading Russian banks will be
integrated into the new regions as late as next year [4]. The first stage
of integration is opening offices of banks that have successfully adapted
their operations in the territory of Crimea. Thus, PJSC Promsvyazbank
opened new branches in the DPR and LPR, however, at present these
are insufficient to financially support the local population and businesses.
In the meantime, the lack of proper funding leads to a deterioration in
the economic standing of business. Under these circumstances, thereis a
higher risk of premeditated bankruptcy.

According to Article 196 of the Criminal Code of the Russian
Federation, deliberate bankruptcy is the commission by an entrepreneur
of actions aimed at worsening their financial situation, as a result of
which the organization becomes insolvent. Thus, companies that have
debt and are in an unstable financial situation can initiate bankruptcy
proceedings in order to relieve themselves of the liabilities to creditors.
These circumstances may adversely affect the operations of Russian
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banks.

MINIMIZATION OF IDENTIFIED RISKS

A rational way to mitigate the risks described above can be the
creation of state-owned think tanks for financial and economic audit of
enterprises.

The creation of such think tanks can also help small and medium-
sized businesses in assessing their financial situation and credit risks, as
well as developing a business strategy.

Financialand economicauditreliesonsource accountingdocuments
and financial statements of a company, while research methods are based
on the existing theory of financial analysis. The information reflected in
corporate financial statementsisa comprehensive set of various indicators
characterizing the financial and property status of a company.

The primary task of financial and economic audit is the study of
financial statements through vertical and horizontal analysis. This study
provides insights into the trends of a company’s performance indicators,
its structure, and the definition of the so-called red flags, i.e. items in
accounting statements that have a noticeable spike.

At the next stage of the methodology an expert examines source
accounting documents to determine the causes of structural changes.
At this stage, it is possible to determine the main counterparties of the
company, as well as to assess whether its current activities are real by
matching source accounting documents with bank statements for the
periods examined.

The final stage is to check the company’s counterparties. This study
is aimed at identifying signs of shell companies in their operations, i.e.
inconsistencies between registered address and business address, mass
character, lack of utility bills, inconsistencies in the number of personnel
and scope of activities, etc. The transactions with such companies may be
indicative of wash transactions and, consequently, falsification of financial
statements in order to overestimate the company’s debts.

Such an analysis will help to identify enterprises that are most
susceptibletoinvolvementin economiccrimeschemesoralready involved
in them, as well as to determine areas of development of the new regions
and the most vulnerable industries that require enhanced control and
additional financial support.

CONCLUSION

Russia annexed territories with extensive agricultural and
industrial potential, but with severely degraded infrastructure due to
underinvestment from Kyiv over the past 30 years. The main task of



the government is to integrate these territories and provide support by
bridgingthegapineconomicdevelopment,eliminatingtheconsequences
of destruction caused and reducing the risks of involvement of the new
territories in economic crime schemes. At the initial stage, Moscow will
finance the budgets of the four regions. In the future, as the integration
continues and the economy restarts, the amount of transfers from the
federal budget will decrease. The activity of state-owned think tanks
relying on methods of financial and economic audit in their research
contributes to defining the main areas of government support for small
and medium-sized businesses, as well as the territories as a whole.
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companies is fragmentation of business operations, outsourcing and
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network model of value chains known as global value chains, GVCs. The
article provides insights into modern methods of GVC management,
highlighting the importance of intangible assets of MNCs.
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INTRODUCTION

The global economy has undergone dramatic changes over the
past few decades, resulting in a rapid, constant, and unpredictable
transformation of the external business environment. The development
of the world economy is currently affected by a number of significant
problems, including inflation and volatility in financial markets, growth
of global debt, depreciation of currencies and goods, restructuring of
global supply chains, decline in the tourism industry and international
remittances, lower credit ratings, lack of food and potable water in poor
countries, the emergence of structural unemployment, climate change,
etc.

International companies determine the interconnectedness of
different economies through their business operations. This is due to their
capacity to shape and use complex network models and value chains on
a global scale. Changes in technology, as well as the liberalization of world
trade and the economic policies implemented, along with the active
role of a large number of market players, have led to an even greater
openness of the global market, increased competition and dynamic
development of the entire world economy over the past 20 years.
Multinational corporations (MNCs) are the main players and beneficiaries
of the economic globalization process, they actively operate in various
promising markets, which is confirmed by the volume of investments,
cross-border mergers, and acquisitions, as well as strategic alliances. The
largest corporations experience both positive and negative effects of
globalization, mainly determined by differences in the nature of business
operations, the characteristics of country-specific and industry-specific
markets.

Thanks to rapid scientific and technological progress, a new
business environment has been established in which, on the one hand,
digital technologies determine the main vector for the development of
economic sectors and all aspects of public life, and, on the other hand,
such global events as the 2008 financial crisis, the COVID pandemic, and
geoeconomic conflicts increase the sense of danger and unpredictability
of all global processes.

A state of greater turbulence has replaced the sense of stability
and predictability so important to international business. The external
environment of international companies is becoming increasingly
complex and ambiguous, characterized by constant, uncertain changes
that are the norm in most industries and management and leadership
that emerged in the pre-digital era. New, more flexible and pragmatic
approachesto modern managementtechnologiesare based on advanced
digital technologies and assume that the top management of companies
in its practical decisions relies on a clear vision, foresight, flexibility and a
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good understanding of the company’s development strategy.

Globalization, having a huge impact on the development trends
of the world economy over the past 20-25 years, has led to significant
changes in global markets. New environmental conditions associated
with technological, demographic, social and economic changes have
led to significant shifts in the production and economic activities of
international companies, MNCs.

RESEARCH RESULTS

MNCs account for a significant share of the world industrial output
and trade in most sectors of the economy. According to the AMNE
database of the Organization for Economic Co-operation and
Development (OECD), in 2016 the share of multinational corporations
and their subsidiaries accounted for 36% of the global industrial output,
which is about 2/3 of world exports and more than 1/2 of imports. This
share is especially noticeable in the sector of knowledge-intensive
goods and services, where MNCs generate up to 90% of exports. Digital
transformation and globalization have allowed most MNCs to optimize
production and marketing.

Over the past decades, global economy can be characterized by two
new phenomena:

1. Emergence of a large group of high-tech companies.

2. Almost all MNCs have made a transition to a geographically
distributed model of international production and management based
on global value chains, GVCs.

Significant reduction in transport and communication costs,
accelerated technological progress, and the removal of political and
economic barriers to trade have increased the potential for international
production fragmentation. Due to the growth of specialization and
fragmentation of business, MNCs structure their global operations
through outsourcing and offshore activities.

Many of them have become «network constellations», huge global
value chains with blurred boundaries. For example, Microsoft's GVCs
include more than 300,000 partners around the world. General Electric
Is introducing new ways to manage its massive supply chain of about 0.5
million suppliers in more than 100 countries with 14 languages spoken.
GE's annual procurement spending with this global network is around 55
billion dollars.

Value chains include various activities: research and development,
design, marketing, production, transportation and distribution, as well as
customer support for the end consumer. If a value chain crosses national
borders, i.e. value is added to a product in more than one country, it is
referred to as a global value chain. At the same time, participants in



GVCs are not only subsidiaries, but also a large number of independent
companies. If they follow the vertical integration model when creating
foreign subsidiaries of MNCs, then different stages of the value chain are
covered within the same company. For example, the share of intra-firm
trade in the total exports of foreign subsidiaries of American MNCs in 2012
was about 50%; Swedish, more than 70%; German, about 50%; Japanese,
more than 20%. Such integration is achieved through mergers and
acquisitions (M&A) or investments in new projects. All this allows MNCs to
gain control over most of respective GVCs.

Production decisions of MNCs are dominated by three main motives:
reducing production costs, mitigating risks and increasing market power.
The business strategies that MNCs use to achieve each of their goals are
intertwined with the structural characteristics of the specific GVCs within
which they operate. MNCs organize their production networks using three
main methods: foreign direct investment (FDI), non-equity methods and
market trade.

Research and development, product design and branding,
marketing, and retail are key elements in global value chains for MNCs,
as completing these tasks adds more value to products manufactured
and marketed along the value chain. The strategy of MNCs in managing
global value chains is to maintain control over the top level of value chains:
final assembly, distribution and marketing of finished products, which,
as a rule, are highly profitable. Proving this strategy to be effective is the
largest American MNC, Apple Inc., which has established and manages
the iPhone value chain, enabling Apple to receive the largest share of the
iIPhone’s added value of 59%.

Global value chains serve as an important tool for exports of
services associated with intangible assets of MNCs, an effective way to
use their trademarks, patents and other intellectual property. The use of
intellectual property in GVCs is a key element of their architecture, which
greatly increases the incentives for MNCs to conduct R&D and introduce
innovations in brands, unique designs, patented technologies, and supply
chain management know-how. 90% of the value of the largest US MNCs in
the S&P 500 international rating is intellectual property, which contributes
twice as much to the volume of trade as tangible assets.

Most often, GVCs are found in industries where it is easier to
distinguish between the stages of value creation, for example, in the
electronics, automotive, or clothing industries. However, GVCs also exist
in other sectors of the economy, including the service sector. GVCs cover
many relationships between companies through investment, trade,
people, technology, and information flows.

All this has a significant impact on world trade. Today, GVCs cover
about 60% of world trade in intermediate goods or services, in particular
more than one half of the goods imported by OECD countries and almost
three quarters of the imports of large developing countries such as China

83



84

and Brazil. 30% to 60% of G20 exports are intermediate goods traded under
GVCs. GVCs coordinated by MNCs account for approximately 80% of world
trade. From the point of view of the countries involved, trade between
developing and industrialized countries primarily means an exchange of
production services for services provided with intangible assets.

It should be noted that GVCs are usually considered as part of
exports. Domestic sales of multinational corporations through their local
subsidiaries and affiliates are defined as non-GVC activities, with sales of
MNC subsidiaries and affiliates exceeding 32.9 trillion dollars per year in
2019.

At the same time, it is worth noting that local companies have an
indispensable role in international production networks.

Forexample,inthe United States of America, atypical MNC purchases
25% of its resources from more than 6,000 small and medium-sized
enterprises (SMEs). Similarly, Japanese MNCs based in Southeast Asia get
more than half of their resources from local companies. Local national
companies participate in GVCs in four main areas: relations with suppliers
in the GVC network, strategic alliances with MNCs, direct exports and
outward FDI. These paths are not mutually exclusive and may build on
each other. Local national companies can be more integrated into GVCs
by expanding their interaction with MNCs and continuing to learn from
them. Therefore, national domestic companies can obtain the necessary
production capacities and knowledge of international markets in order to
compete directly in them.

RCEP inthe Asia-Pacificregion.Since GVCsare managed primarilyon
the basis of intellectual property, MNCs greatly value regional and meta-
regional complex, integrated trade agreements, which, along with trade,
regulate issues of investment, services, intellectual property, etc. A new
fundamentally important aspect of strategies as they make a transition to
sustainable development and the current activities of the leading MNCs
was the change in their strategies as they make a transition to sustainable
development and global warming issues.

CONCLUSION

Expanding interaction with multinational corporations increases
the probability of companies to become exporters. This process also
strengthensthe capacity of companiesto produce better or more complex
products and improve the company's overall performance. There are
many examples of this.

According to a study of MNC suppliers in Costa Rica, four years after
they had become MNC suppliers, local companies showed a 20% increase
in sales, a 26% increase in staff count and a 9% increase in productivity.
Astudy in India showed that local companiesthat are part of joint ventures
with MNCs are 30% more likely to export directly than local companies



that do not interact with each other.

The Russian company Askona, as part of cooperation with the
Swedish MNC IKEA, started exporting its products in 2010 reaching more
than 1 million mattresses exported in 2021. Global value chains have
stimulated productivity growth and structural transformation in many
developing countries, allowing them to specialize in certain activities and
stages of production rather than waiting for entire industries to develop.

In order to succeed in their activities, MNCs largely rely on the
established international division of labor and the specifics of modern
international trade and other forms of international economic relations.
Against the backdrop of the stalled multilateral negotiations within the
WTO, MNCs are lobbying in every way for a revision of existing regional
agreements, for example, USCMA in North America, as well as for the
creation of meta-regional trade and economic groups, for example, RCEP
in the Asia-Pacific region. Since GVCs are managed primarily on the basis
of intellectual property, MNCs greatly value regional and meta-regional
complex, integrated trade agreements, in which, along with trade, issues
of investment, services, intellectual property, etc. are regulated.

MNCs are becoming less unwieldy, more flexible and maneuverable.
The spread of globalization has ensured that the activities of the
largest industrial MNCs are associated with the successful application
of the distributed production model through the creation and skillful
management of global value chains, as well as the formation of a positive
image based on close interaction with global consumers.

The success of MNCs in the modern economy is increasingly
dependent on accumulated intellectual capital, intangible assets, digital
platforms and intellectual property, so MNCs are concentrating the
activities of their divisions on R&D, technology, business analytics and
investment decision making.
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ENSURING TECHNOLOGICAL
SOVEREIGNTY AND INDEPENDENCE OF
THE FINANCIAL INFRASTRUCTURE, THE
CASE OF CHINA
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Abstract

For many years, the dollar has been considered the major currency for
international settlements. However, nowadays, we observe the opposite
trend of a gradual de-dollarization virtually all over the world. As the share
of China'seconomy in world GDP grows and its national currency becomes
more significant in world trade, the need to adapt the world monetary
system to new realities has become especially relevant. Transactions in
national currenciesinforeigntrade reducethe dependence of countrieson
the situation on international monetary and financial markets, especially
in a tense geopolitical environment. For Russia, it is fundamentally
important to ensure the development of its own financial infrastructure
and its technological sovereignty. The article provides a fundamental
analysis of the current state of Russia’s scientific and technological
potential, outlines the prospects for increasing the share of foreign trade
settlements in rubles and achieving national technological sovereignty,
and also presents the experience of promoting the RMB on international
financial markets.
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Foreign companies, technological sovereignty, internationalization of the
RMB, financial infrastructure, world monetary system, the People's Bank
of China, settlement and clearing centers, de-dollarization.
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According to the Skolkovo Foundation and Skoltech, from the
spring of 2022 on they started losing foreign clients. Skoltech lost a
dozen commercial contracts with Philips, Bosch and other American
and European companies for which the university developed various
technologies and products. The loss of cross-border contracts will
have an impact on both the university’'s revenue and its ability to build
competencies. According to Skoltech management, in medicine the
United States and Europe are on a completely different level compared
to Eastern or Russian companies. Apart from that, several members of
academic and professor staff quit their jobs at the university, in particular
due to the fact that the professional community of the Massachusetts
Institute of Technology received a circular prohibiting any cooperation
with Russian researchers.

In March some of the foreign industrial partners refused to work with
the Skolkovo Foundation. The status of foreign industrial partners implies
financing of research activities at Skolkovo, the use of technologies, start-
ups, etc.

At the same time, in the second quarter of 2022 the number of
applicants for the resident status at Skolkovo turned out to be close to
record-breaking. The total revenue of resident companies, along with
the volume of investment, grew by about 15% in the first half of the year.
80% of Skolkovo residents operate only on the Russian market; the others,
on the markets of friendly countries, which is connected, among other
things, with Russia’s goal to gain technological sovereignty, develop 5G
and 6G mobile telecommunications equipment.

To support technological sovereignty, it is also important to ensure
the independence of the financial infrastructure so that foreign
investment can freely flow into the innovation sphere.

From this perspective, China's experience in promoting the RMB for
international settlements and investments presents some interest.

Today, Chinaisthe world's leading economic power. According to IMF
data, China accounts for 15% of world GDP. Over the past decade, China
has made notable progress in internationalization of the RMB. Today, the
RMB is among the reserve currencies of the IMF.

China is the world's largest manufacturer and exporter of goods and
services with impressive results in technology.

Few countries have managed to achieve a full-fledged international
status for their currencies. The degree of currency internationalization
is determined by the size of the economy, the degree of confidence of
international counterparties and the maturity of the financial market.
Today, the only alternative to the US dollar as an international currency
is the euro, which has taken some of the dollar’s share in international
settlements, central bank reserves and international borrowings.

The process of strengthening China's economic position s
accompanied by calls for the need of reforming the existing world



monetary system (WMS). The global financial crisis of 2007-2008
highlighted the shortcomings of the modern WMS and revealed the need
for its adaptation to the new aspects of the world economy, taking into
account the balance of power between leading economies.

China's best practices may be of interest in terms of ensuring the
independence of Russian players in the international high-tech market
from the financial infrastructure and currencies of third countries. By
the way, the share of settlements in national currencies (RUB- and RMB-
denominated) between Russia and China for goods and services is steadily
growing.

The process of internationalization of the RMB required a number
of administrative and regulatory reforms to be implemented. They were
expected to bring political and economic benefits to China, as well as to
its foreign counterparts.

The use of the national currency in the innovation sphere and foreign
investments raises the status and strengthens the country’s role on the
world stage. The use of the national currency facilitates the international
economic expansion of MNCs. A state that supports innovative projects
and provides financing in the national currency is now able to influence
trade partners and borrowers.

With transactions available in the local currency, foreign innovative
companies get easier access to the market. At the same time, the interest
of international innovative investors in the domestic market is growing.
Under the dominance of the US dollar, international innovation activities
and related investments are directly dependent on companies’ access
to dollar liquidity and the international financial infrastructure. National
currencies provide innovative companies with alternative methods of
payment, reducing their dependence on third countries.

The United States has repeatedly used the international financial
infrastructure for political purposes, imposing restrictions on China, Russia
and other countries.

The use of the national currency eliminates foreign exchange
exposure associated with exchange rate fluctuations. With no need to
hedge foreign exchange risks, investors incur lower costs.

China started taking the first steps to expand the circulation of the
RMB in international payments more than 15 years ago.

Under a program launched in 2002, qualified foreign institutional
investors were admitted to the Chinese stock market. A year later, the
People's Bank of China (PBC) assigned the first clearing bank for RMB
settlements abroad. Hong Kong then allowed RMB deposits, foreign
exchange transactions, RMB debit and credit cards for individuals.

In 2005 the Chinese authorities adopted a managed floating
exchange rate regime for the RMB, moving away from a fixed exchange
rate against the US dollar. PBC started to determine the official exchange
rate of the RMB against major currencies based on trading on the
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inter bank market.

This was followed by the announcement of a quota program for
qualified Chinese institutional investors, allowing investments in RMB-
denominated bonds and money market instruments of foreign issuers.

2007 saw the first foreign issue of RMB-denominated bonds. The
People's Bank of China then entered into a currency swap agreement
with the Republic of Korea.

In 2009 a pilot project was launched to use the RMB for cross-border
settlements in Shanghai, a number of regions, as well as in Hong Kong
and Macau.

In 2010 under the Chiang Mai Initiative China entered into currency
swap agreements with a number of Asian countries, including Japan, the
Republic of Korea and 10 ASEAN countries.

In the same year, the Moscow Exchange and the China Foreign
Exchange Trade System (CFETS) began trading the RMB-RUB currency
pair. A year later, the People’'s Bank of China allowed Chinese companies
to engage in foreign direct investment in RMB.

In 2012 the RMB exchange rate fluctuation limits were expanded and
the total volume of currency swap agreements doubled. Trading started
in the RMB/JPY and RMB/AUD currency pairs.

In 2014 Shanghai Free-Trade Zone was launched and the RMB
exchange rate fluctuation limits were expanded. Trading started in the
RMB/GBP and RMB/EUR currency pairs.

The following year, foreign central banks, sovereign wealth funds
and international financial institutions were admitted to China's domestic
bond and currency markets. The first stage of the Cross-Border Interbank
Payment System (CIPS) was implemented in Shanghai.

London began to develop as an overseas RMB clearing house along
with Hong Kong. England issued the first RMB-denominated bonds.

In 2016 China expanded the access to its bond market for investors.
In October 2016 the RMB entered the IMF Special Drawing Rights basket
(IMF SDR).

In 2017 a settlement and clearing bank for RMB-denominated
transactions was opened in Moscow and New York. The People's Bank
of China unfroze the quota program for Chinese institutional qualified
investors to invest in RMB-denominated securities of foreign issuers.

In the process of internationalization of the RMB China started
creating so-called settlement and clearing centers. The first of these
were opened in Hong Kong and Macau, followed by more than 20 similar
centers.

Settlement and clearing centers provide market players with RMB
liquidity. Hong Kong maintains its position as the main overseas RMB
settlement center with a share of about 70%.

Since 2008 the People's Bank of China has entered into currency
swap agreements with financial regulators in a number of countries.



Agreements were concluded with the European Central Bank, Great
Britain, Australia, Canada, Brazil, Switzerland, Russia, Thailand, Mongolia,
Pakistan, SriLanka, Ukraine, Kazakhstan, Tajikistan, Uzbekistan, Qatar, UAE,
South Africa, New Zealand, Turkey, Chile, Hungary and other countries.

For a currency to be considered international, certain criteria
must be met. SWIFT distinguishes the following phases of currency
internationalization: its use in trade financing, in foreign investments and
as a reserve currency.

The IMF characterizes a freely usable currency as follows: it is widely
used to make payments for international transactions and widely traded
on the principal exchange markets.

Today, the RMB meets all of the above criteria: it is used in trade
financing, foreign direct and portfolio investment and also as a reserve
currency.

In 2013 the RMB became the world’s 8th most used currency.

In 2018 the share of the RMB in the total settlements of Chinese
counterparties with foreign countries increased to 16.8%, reaching 5.1
trillion RMB (761 billion dollars).

According to the IMF, the central banks of 60 countries have included
the RMB in their foreign reserves.

The euro currently accounts for about 21% of central banks' foreign
reserves. In 2018 its share in the foreign reserves of central banks of other
countries grew due to a decrease in the share of the US dollar down to
61.7%. In particular, in 2018 the Bank of Russia sold assets worth of more
than 100 billion dollars. In the same year, the People's Bank of China
reduced dollar investment by 60 billion dollars.

At the same time, the RMB is not actively traded on the main foreign
exchange markets, significantly lagging behind the dollar and euro by
transaction turnover.

There's hardly any widespread use of the RMB for international
transactions. In April 2020 its share in international settlements was only
1.66%. At the same time, about 36% of international contracts were EUR-
denominated.

In order for a national currency to be widely used by external
counterparties, it is necessary to have a large domestic market and
manufacturing capabilities, a developed financial market, the country
must secure a significant share in global trade and there must be no
restrictions on the movement of capital and currency exchange. The
national currency exchange rate should be stable and inflation should
remain at a low level.

China does not fully meet the conditions listed above. China is the
leader in world trade, has strong manufacturing capabilities and a large
domestic market. Despite its size, access for international investors to
China’s financial market is restricted.

The Chinese stock market is huge and continues to grow. It has a
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number of high-tech companies. At the same time, the share of foreign
investors in this market is only a couple percent.

Building relations with states that are interested in reducing the
dependence on third-country currencies can provide a stronger position,
in particular, in terms of ensuring technological sovereignty.

The development of fintech, digital banking, digital platforms, and
ecosystems (in the case of China, based on Alipay and WeChat Pay) will
also contribute to the implementation of the above task.

According to a 2018 survey by the Asian Banker, most of the
respondents, banks and companies, increased the share of RMB
settlements and planned to continue doing so in the future. The main
driver in this process was the reduction of transaction costs, as well as a
possibility to negotiate more favorable conditions with counterparties.

At the same time, there was an increase in the volume of RMB-
denominated foreign financing , in particular, by issuing bonds, as well
as some growth in the volume of RMB deposits opened outside of China.
The inclusion in the SDR basket has given new impetus to the use of the
RMB. Increasing the openness of financial markets through the use of
guotas for foreign investors has also had a positive impact. According to
the survey, more than one half of foreign and about a third of Chinese
companies plan to increase the amount of RMB-denominated foreign
assets in the future. More than a third of Chinese companies have plans
to issue RMB-denominated bonds in foreign markets.

An increased share of the national currency in international
transactions also has a number of negative consequences, in particular,
lower competitiveness of domestic producers, higher volatility in the
foreign exchange and financial markets and changing conditions for
financing.

A higher demand for the national currency from international
investors may put pressureonitsexchangerate,makingdomestic products
less competitive on the global market. As a result, production facilities
may be transferred to other countries, increasing the unemployment rate.
The influx of foreign capital from outside and its outflow when the
economic situation changes increase volatility on the domestic stock and
currency markets, which poses a threat to the financial stability of the
country's economy.

Raising funds in traditional currencies can take place on more
competitive market conditions, both in terms of cost and maturity dates
of borrowings, however, in some areas that enjoy state support and special
economic privileges, the opposite effect is also possible.

The internationalization of the national currency requires the
authorities to liberalize the national economy, remove trade and foreign
exchange restrictions.

An increased use of the national currency in international investment
ininnovation notonlyleadstotechnological sovereignty, butalsoenhances



the country’sinternational prestige among investment partners, reducing
the vulnerability to countries that use their financial infrastructure for
political purposes.

In August 2022 Russia became the third most active country by
RMB use in international payments. Given the increased risks associated
with transactions in USD and EUR, the importance of the RMB in Russian
financial transactions and investments will grow.

The Russian financial authorities struggled with the dollarization of
the national economy for many years. Various measures were introduced
to reduce the share of foreign currency on the balance sheets of credit
institutions and companies.

Today, additional incentives are not required. Russian importers
and exporters, financial organizations and investors are independently
moving away from using currencies of unfriendly countries. Keeping
account balancesin such currencies has become too risky. At the moment,
the only serious alternative to RUB-denominated investments is the RMB.

On the Russian exchange market of «soft» currencies of friendly
countries the RMB is the undisputed leader. The RMB liquidity is at an
acceptable level. According to the Central Bank, in recent months RMB
trading accounts for up to 26% of foreign exchange transactions. The
RMB/RUB currency pair at the Moscow Exchange has more than once
exceeded the dollar and the euro by daily turnover.

Additionally, there are financial instruments for local investments
in RMB. Companies such as Polyus, Metalloinvest, and Rosneft have
already issued RMB-denominated bonds. The Russian Ministry of Finance
has repeatedly announced plans to place RMB-denominated OFZ
government bonds on the Moscow Exchange.

According to SWIFT, in August 2022 Russia accounted for 4.27% of
foreign RMB transactions. For comparison, the UK for 5.75%. Hong Kong
is traditionally the undisputed leader (with a share of more than 70%).
This means that Russia has become an important offshore RMB hub. It is
worth reminding that since 2003 China has opened more than 20 such
centers. Moscow became a RMB center only in 2017.

For many years China has been promoting international payments
in its national currency and has achieved notable success in this area.
However, the RMB’'s share in the world is relatively small and does not
correspond to the country’s place in the world economy. It accounts for
only 2.31% of world settlements. For comparison: the US dollar accounts
for 43%; the euro for 35.5%.

For Russian importers and exporters and the high-tech goods
market, RMB settlements are expensive, inconvenient and unusual.
China has a multi-level currency control system. The RMB is present on
two markets: the onshore CNY, circulated in China, and the offshore CNH,
used in international transactions. The onshore RMB can be converted
into foreign currencies only under export-import contracts. Russian
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companies can receive CNY from their Chinese counterpartiesin payment
for goods and services or make settlements in CNH through offshore
centers. Today, China is calling upon its major trading partners to create
a RMB cross-border settlement area as an alternative to the international
monetary system based on the US dollar.

Using the RMB is certainly a more acceptable option compared to
the risk of transfers block or suspension by banks of unfriendly countries.
Despite Russia’s significant place in the use of the offshore RMB in the
world, the «yuanization» of foreign trade and financial relations is not that
significant and does not have major consequences. At the same time,
faced with the risks associated with foreign financial infrastructure, the
priority task for Russianimportersandexportersistoundertake continuous
efforts to persuade foreign counterparties to switch to direct settlements
and investments in RUB. This is the way China uses the RMB.
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Abstract

The article provides an analysis of the global consequences that followed
after the introduction of anti-Russian sanctions by a number of countries.
It can be noted that over the past decades economic sanctions against
other countries have not led to the desired results: countries faced with
sanctions tend to reject the requirements of the state imposing these
restrictions. This article is based on official macroeconomic data published
by international organizations, which enabled collecting up-to-date
information indispensable to fully comprehend current global situation.
The purpose of this paper is to define whether economic sanctions retain
their efficiency in putting pressure on a country in order to maintain the
established world order.
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INTRODUCTION

A few months after the onset of the Russian-Ukrainian conflict we
can claim that the current performance of the world economy is not in
line with the forecasts of experts. It is obvious that the major objective of
economic sanctions is to achieve political goals at the international level,
however, it turned out to be impossible to weaken the Russian economy:
in 2022, the ruble appreciated by 16% which contributed to the shift to
settlements for energy supplies in the corresponding currency.

POSITION OF RUSSIA IN THE CONTEXT OF ECONOMIC
SANCTIONS

Today the energy sector plays an increasingly crucial role in the
production of goods and services, so there is a strong correlation between
economic growth of a country and its energy sector. Therefore, stable
energy prices underly the growth and sustainable economic development
of both heterodox (alternative) and orthodox (conventional) economies.

According to the World Bank report, energy prices in the post-
pandemic world are still rising which increases global inflationary pressure
and ensures accelerated economic growth of energy exporting countries
at the expense of importing countries.

Russia is considered one of the world's leading oil producers and
exporters, and a leader on the natural gas markets. Europe until recently
remained the main market for Russian oil products. For instance, in
2021 Russia exported about 4.7 million barrels of crude oil a day with a
significant amount exported to European buyers, 2.4 million barrels a day
to be precise. Russian natural gas accounted for about 45% of all European
imports (International Energy Agency, 2022).

Even with a fairly large number of suppliers on the energy market,
Russia still plays a decisive role on the international natural gas market.
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Figure 1. Oil production output in line with OPEC targets in August and
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Source: World Bank (2021)

Russia continues to supply commodities to the EU countries.
However, the cost of commodities for member states used to be 12 billion
euros a month, but with the onset of the special military operation it has
reached 22 billion euros. From January to April 2022, Russian oil exports
to the EU and Turkey decreased by 30% whereas the prices rose by 33%.
As for Russian gas, its exports decreased by 27% while prices rose by more
than 80% respectively.

We should bear in mind that Russia is a member of the BRICS.
The number of countries that make up this grouping plays a vital role in
the world economy. Recently, they have been trying to unconditionally
support Russia, strengthening its economic ties and thereby help expand
the purchase of Russian oil. The accession to the economic union of such
states as Iran and Argentina could even further strengthen the economic
power of Russia since they possess the sufficient resources to this end.

It should be added that the current global economic and political
environment hasavery peculiar nature. Today countriesare unprecedently
interdependent which is reflected in various areas:. economy, energy,
climate agenda, technology, etc.

In the modern political and economic model, the concept
of interdependence is a central element of the methodology for
understanding multilateralism in the current environment. The new level
of economic interdependence forces all states to reconsider the concept
of economic sanctions as a tool of isolation in international relations.
Reduced import or complete ban of Russian gas by European states has
largely caused the depreciation of the euro and will certainly fuel the rise
in prices for goods and services produced in Europe. Moreover, the gas
exported, for instance, from the United States will cost Europe far more.
The combination of these factors suggests that the economic downturn
in Europe is almost inevitable.

The events related to anti-Russian sanctions have shown that
their effectiveness is extremely Ilimited. Hegemony and a high
degree of countries’ interdependence give reason to think about the
appropriateness and effectiveness of sanctionsin general. The assumption
thatsanctionswill become more effective in the futureisfalse:the imposed
sanctions will not be able to suppress the country’s will to achieve certain
political goals, most states are resistant to external impact and are not
ready to submit to the demands from the outside.

CONCLUSION

First, it is worth noting that economic sanctions affect not only the
country under sanctions but third countries as well. Even with a sharp



decline in foreign direct investment in Russia, the economic situation was
leveled off by rising energy prices and stronger ruble accordingly. Given
62% share of Russian commodities in the EU economy, the inflation in
member states surged: its pace reached double digits.

Secondly, in view of Russian gas reduced supplies to the EU gas
exports from the United States rose, however, at prices much higher
than for Russian gas, which also affected the stability of European prices.
According to the publications in The Scientific American and Bloomberg,
in the first four months of 2022 the US supplied almost 3/4 of all LNG to
Europe, compared to 1/3 last year. All this suggests that the United States
particularly takes most benefits from the imposed sanctions and one of
the losers is undoubtedly the EU.

Thirdly, the whole concept of the international community is being
qguestioned, since a number of countries in both Latin America and Africa
have opposed to anti-Russian sanctions. Moreover, they have expanded
trade turnover and strengthened cooperation with Russia.
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Abstract

This article explores the main drivers and determinants of Russian and
Chinese foreign direct investment in Central Asia, aiming to explore
potential areas for economic cooperation and possible causes of conflict
between the two powers in the region.
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INTRODUCTION

Further development of economic ties between China and Russia in
Central Asia has been troubling experts and scholars in global economics
and politics since the beginning of the 21st century. While one group of
experts argued that the rise of China as a major economic player in Central
Asia was likely to cause conflict with Russia in the region, other experts
considered this idea exaggerated due to the complementary interests of
both states in the economic development of Central Asia.

This article is aimed at studying the interaction of China and Russia

with the states of Central Asia. It offers a comprehensive analysis of the
main drivers and factors behind foreign direct investment (FDI) from both
countries. In doing so, this article uses an analytical framework based on
Dunning’s FDI theory to explore the question of which driving forces and
determinants explain Russian and Chinese FDI in Central Asia.
The study uses both quantitative data on FDI flows and accumulation
from Russia and China and data on export to the five Central Asian
republics between 2009 and 2020, as well as a qualitative analysis of the
development trajectories of financial regulation, bilateral investment
transactions, economic and political initiatives in the region. Thus, the
article uses data from such databases as ITC Investment Map, WITS (World
Bank) and DOTS (IMF), as well as data provided by regional organizations
and national statistical agencies of Central Asian states.

This article consists of two parts, the first of which constitutes an
analytical framework on the drivers and determinants of FDI in emerging
economies based on the OLI model. The second part of the study is
divided into three sub-sections: two of them are case studies providing
comprehensive reports on the Russian and Chinese driving forces as well
as the determinants of FDI in Central Asia. The third subsection compares
Russian and Chinese FDI in the region.

THEORETICAL CONCEPT OF THE DRIVERS AND
DETERMINANTS OF FDI

The two main inextricably linked questions related to FDI concern
the following aspects:

- why firms engage in FDI (compared to other internationalization
options such as export, licensing or activity in the domestic market only)

- why firms choose certain locations for their FDI. The OLI concept
assumesthat FDIcan beexplained bythreecategoriesoffactors:ownership
(O), location (L) and internalization (l) advantages.

Given the article focus on the reasons why Russia and China seek to
carry out FDI in Central Asia, this study examines the «L» element of the
eclectic OLI paradigm. The OLI theory points to three main motives for
FDI: FDI to explore markets, FDI to improve efficiency (to cut costs) and
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FDI to acquire resources (including strategic assets).

Based on the methodology of UNCTAD (2006) we can distinguish
between driving forces and determinants of FDI. The determinants of
FDI are predominantly macroeconomic indicators that are largely static
and change significantly only in the medium and long term. The most
substantial determinants of FDI are represented by such variables as
country's GDP, labor productivity, availability of natural resources and
macroeconomic stability. On the other hand, drivers of FDI can relate to
both macro- and meso-level matters, such as the scope of regulation and
policies and micro-level factors, such as stimulus measures and corporate-
level priorities. The article also integrates the paradigm from the fields of
international political economics and multinational business, associated
with the need for interdisciplinary approaches in this area.

Thus, after presenting the main analytical concept of this article, the
next part constitutes a detailed account of the research into the driving
forces and determinants for FDI in developing countries.

REVIEW OF RELEVANT SCIENTIFIC LITERATURE

One of the earliest and most important tenets of FDI research is
the scholars’ contention that market imperfections are one of the main
factors driving FDI. In particular, market-oriented FDI aims to penetrate
the recipient country’'s domestic market. The ongoing research estimates
the size of the market using GDP (the size of the recipient country), GDP
per capita (@ measure of the purchasing power of population) and GDP
growth (market potential in terms of economic growth). And these figures
are expected to be positively correlated with FDI inflows.

An analysis of the empirical data of the postwar years enabled
Dunning to single out the income as the main determinant, which gave
grounds for further generalization within the Investment Development
Path (hereinafter IDP) model. The IDP model demonstrates a non-linear
wave-like dependence of net investment flows on GNP/GDP per capita,
which goes through five stages in its dynamics. By the end of the second
stage the flow of FDI reaches its relative high and the peak of FDI can be
seen atthe end ofthefourth stage. Atthe sametime, developing countries
seem to «squeeze» this wave-like curve compared to developed countries,
reaching their peak reading at lower income levels. However, developing
countries, including those in Central Asia, are very different. As for the
driving forces of FDI, since institutionally proximate countries or regions,
ceteris paribus, enjoy the greatest investment attractiveness, the leading
role in assessing this proximity is played by the so-called «institutional
distance». This is an aggregate figure that depends on many other factors
of regulatory and fiscal policy, as well as on the level of macroeconomic
stability, which in turn depends on the level of political risks and the
openness of the recipient economy.



These determinants and driving forces, external objective and
subjective factors, significantly affect the motivation of TNCs in relation
to the locations of FDI. Another local advantage component deals with
internal corporate factors, as well asthe standing and preferences of senior
management. According to the analysis of Western private companies,
the exploration of new markets is the most vivid motivation, followed by
efficiency gains and resource development. State-owned companies may
show different trends. The specific set of determinants, driving forces and
motives shapes a special investment profile of the country, a comparative
analysis of which is the main objective of this study.

FDI IN DEVELOPING COUNTRIES

Given the article focus on Central Asia, the authors review studies
of FDI inflow in developing countries. Since the early 1980s, scholars have
noticed a sharp increase in the number of developing countries and
investment in them is considered profitable.

Since FDI inflows contribute to economic growth, including long
term horizon, developing countries seek to attract FDI to accelerate the
initial development of their capital-intensive industries.

Scholars distinguish between traditional and non-traditional
determinants of FDI in developing countries. As for traditional factors for
predicting FDI flows to developed countries, such indicators as the size
of domestic market, trade balance, as well as GDP, GDP per capita and
GDP growth are the most significant determinants for investment flows.
In addition, factors, such as restrictions on access to national markets,
administrative barriers and risk factors have been proposed as additional
traditional factors affecting the attraction or redirection of FDI flows to
developed countries.

Globalization process has caused debates over reduced importance
of traditional determinants of FDI, such as GDP per capita. Scholars have
marked the emergence of non-traditional determinants of FDI: openness
to foreign trade, tariff rates and human capital. It is argued that these
changes are related to the broader aspect of the transition from FDI
focused on the exploration of new markets and resource development to
vertical investments or investments aimed at improving efficiency.

CASE STUDY

To investigate the applicability of Dunning’s model of drivers
and determinants to Russian and Chinese investment in Central Asia
this article carries out both qualitative and quantitative analysis of the
investments of the two BRICS members in the region. The applicability
of the Dunning model is considered for each country, using qualitative
and gquantitative data and focusing on the FDI development trajectory
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in the region as a whole and in countries individually. Statistics for both
countries is given in the Annex to this article.

EXAMPLE 1: RUSSIA

RUSSIAN FDI IN CENTRAL ASIA

Taking into account both geographical proximity and historical and
political heritage, it can be noted that Russia maintains close economic
ties with the five Central Asian republics, while the intensity and diversity
of these ties vary from country to country. In addition, the economic issues
are often inextricably intertwined with security issues.

DETERMINANTS OF FDI

When considering the determinants of Russian FDI in
Central Asia, we can identify the following key characteristics.

First, with regard to structural economic indicators, the authors
of the article note differences in the correlation between the economic
conditions of the five countries in the region and the Russian FDI. While
in Kyrgyzstan and Tajikistan, the growth in accumulated Russian FDI
shows a moderate positive correlation with the growth in GDP over a
given time period, in Kazakhstan and Turkmenistan the trend is reversed
with moderately negative correlation coefficients from 2009 to 2020.
(Table 1). Uzbekistan doesn’t show the same case, with the correlation
coefficient being close to 0. As for the correlation between the absolute
GDP of Central Asia and the size of the Russian FDI, the authors note thatin
Kazakhstanthereisa moderate positive correlation coefficient, Kyrgyzstan
and Tajikistan show high reading and Uzbekistan and Turkmenistan
demonstrate moderate and strong negative correlation coefficient
respectively. Such results point to the insufficiency of GDP as the only
determinant explaining the dynamics of the Russian FDI in the region.

Table 1

Russian FDI: correlation analysis

Source: ITC



Second, when approximating a country's economic openness
as a share of trade to GDP in %, the correlation with Russian FDI is
strongly negative in Kazakhstan and Kyrgyzstan, moderately positive
in Turkmenistan and marginally negative and positive in Tajikistan and
Uzbekistan respectively. These results imply that a country’'s openness
to foreign trade is not significantly related to Russian FDI in a particular
country.

Third, while data on the investment climate, such as the OECD FDI
Regulatory Restrictions Index (2021), are available throughout the study
period only for Kazakhstan, it can be noted that the gradual increase in
Russian FDIlinthe countryiscommensurate with the decline in restrictions
in the indicated time period, showing a significant negative correlation
coefficient. In contrast, in Kyrgyzstan, where these data are available only
for 2012, there is a moderately positive correlation between the degree of
regulatory restrictions on FDI and the size of Russian FDI, which confirms
the assumption that Russian outward investment in the country does not
depend on structural and regulatory conditions.

Fourth, with regard to labor productivity, in Kazakhstan and
Kyrgyzstan we can observe a high positive correlation with the FDI from
Russia, while in Uzbekistan and Turkmenistan the respective correlation
coefficients show a significant negative correlation. Finally, in Tajikistan
similar figures show a slight positive correlation coefficient equal to 0.08.

Thus, the analyzed macroeconomic indicators show an ambiguous
picture in terms of identifying the key factors that determine the size of
Russian FDI in Central Asia.

As for the driving forces behind Russian FDI in the CIS, in contrast
to Dunning’s assertion of firms' effort to reduce costs and gain strategic
access to technology through FDI, Russian companies are mainly driven
by gaining access to raw materials and local markets for distribution
purpose.

Starting to analyze the specific factors affecting flows of Russian FDI
in Central Asia, it is worth noting the favorable geographical position of
Russia in relation to Central Asia and the high though declining share of
Russian speaking population in the region. These factors are «attractive»,
they reduce the transaction costs of Russian enterprises when investing
in the countries of Central Asia. However, the stimulating effect of such
“attractive” factors on Russian FDI is offset by administrative barriers,
restrictions on foreign investment and high corruption level that
potential investors face in the region. As far as market “pushing” factors
are concerned, then the relatively large size of the Russian market may
offer structural opportunities for Russian investment and joint use of
production opportunities in Central Asia. A good example is the recent
inflow of FDI in the car making industry in the region.
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Asfor businessenvironmentand public policy,the Eurasian Economic
Union (hereinafter referred to as the EAEU) has adopted a policy aimed
at harmonizing business and investment standards between Russia,
Kazakhstan, and Kyrgyzstan in Central Asia, which is an additional driving
force for Russian investment in the region. Apart from that, international
political conflicts such as the Ukrainian crisis in 2014 have led to a large-
scale shift of FDI flows to the CIS region. According to the data released
by the Eurasian Development Bank in 2020, Kazakhstan and Uzbekistan
ranked first and second among the largest recipients of FDI in the CIS
region compared to the second and fifth spots in 2012. The special military
operation has also had a serious impact on the dynamics of FDI in the
post-Soviet area. Since some of the Central Asian countries are heavily
dependent on Russian FDI and have a considerable share of the total FDI
of Russia, they face many complications and therefore have significant
incentives to reduce their economic dependence on Russia and diversify
bilateral economic ties. In particular, according to a recent World Bank
report, Russian multinationals, which account for a substantial share of
Russian FDI in Central Asia, are expected to face serious challenges in
cross-border transactions and logistics due to Western sanctions which
will reduce investment opportunities for Russian enterprises in the region.
As the problems associated with the economic situation in Russia amid
sanctions have caused the depreciation of currencies and rise in inflation
in Central Asia, FDI in the region continues to decline which is likely to
bring about further investment outflow from these countries.

As for attractive factors related to the business and political
environment, developments in Central Asia, such as a change in political
leadership, were turning points for Russian FDI. One of the most important
examples of political opportunities to attract investment is the transition
from rather isolationist foreign policy of Uzbekistan led by Islam Karimov
to a multi-vector approach by his successor Shavkat Mirzoev. This political
system has led to state support for creating environment for a large-scale
partnership and investment between Russia and Uzbekistan. Similar
statements on expanding the bilateral investment partnership were made
by the presidents of Russia and Kazakhstan after the unrest in Kazakhstan
in January 2022.

These political statements on expanding bilateral investment are
especially important amid domestic political situation in Kazakhstan
since early 2022 and, as a result, the growing caution of foreign investors
towards Kazakhstan.

Comparing the relevance of various driving forces behind Russian
FDI in Central Asia, it is worth emphasizing the importance of FDI based
onaccesstoresourcesandthelack of substantial FDI focused on efficiency
and acquiring strategic assets in the general analysis of investment flows
in Central Asia. The priority areas of Russian FDI are closely linked to the
energy and hydrocarbon sectors of the region. In particular, Russian



investors seek to benefit from acquiring the rights for transit and export
of energy from Central Asia and from the exploration and development of
hydrocarbon fields. At the same time, it should be noted that three large
Russian energy companies rank among top five investors in the post-
Soviet area by investment: LUKOIL, Gazprom and Atomenergoprom. In
addition, since companies, such as Gazprom and LUKOIL, operate through
subsidiaries or joint ventures with local energy companies in Central Asia,
they have gained significant leverage on Central Asian energy markets.
In addition to the development of hydrocarbon fields in Tajikistan, where
Russian direct investment is second only to China, FDI flows can also be
seen in the energy sector. At the same time, Sangtudinskaya HPP-1 is
Russia’s largest investment project in the region.

Moreover, intergovernmental ties between Russia and the countries
of Central Asia are a key factor in stimulating bilateral investment
cooperation in the region. Meanwhile, political initiatives and regional
security issues appear to be important catalysts for Russian FDI and
Russian economic activity in Central Asia in general. Russian politicians
often emphasize the large scale of Russian investment in the region as
well as the economic concessions to the countries of the region to show
Moscow's benevolent relations with the five Central Asian republics. These
political factors driving Russian FDI in Central Asia stem from the central
rolethattheregion playsasan area of special interest. Consequently,some
unprofitable Russian FDI projects in the region, such asthe modernization
of the gas distribution system of Kyrgyzstan by Kyrgyzgas, a subsidiary of
Gazprom, were de facto viewed as economic aid to stimulate the country's
accession to the EAEU. Given latent domestic political instability in
Central Asia and the detrimental impact of political unrest in the region
on Russia’s status as a guarantor of security, FDI also serves as a tool for
strengthening countries’ domestic stability in the region.

ANALYSIS OF RUSSIAN FDI TRAJECTORIES TO CENTRAL ASIAN
COUNTRIES IN 2009-2020

Having studied the main driving forces and determinants of Russian
FDIin Central Asia, it is possible to get down to the analysis of quantitative
time trajectories of flows and accumulation of Russian FDI in the region.
Figures1and 2 show trajectories of Russian FDI in Central Asia from 2009
to 2020.

ltcan be notedthatinthetotal Russia's FDIflows Central Asia occupies
an important spot: this region accounts for 1.93% average annual share
of Russian FDI. Between 2009 and 2020, Russian FDI amounted to $7.48
billion. Moreover, the importance of this region as a recipient of Russian
foreign investment is somewhat higher than that of France. Compared to
total Russian FDI to other sub-regions of the post-Soviet area, investment
in Central Asia is more than five times higher compared to the countries
of the Caucasus (Armenia, Azerbaijan, Georgia). At the same time, this
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region accounts for about half of the total Russian investments in the
countries of the Baltic and Black Sea regions (Belarus, Ukraine, Moldova).
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Figure 1. Russian FDI in Central Asia (US$ bn, 2009-2020)
Source: ITC

When examining the differences in Russian FDI flows to individual
countries, it becomes clear that there is a serious asymmetry between
the five republics. For instance, Kazakhstan, which attracts 509 million
dollars of Russian FDI annually, receives on average about 82% of Russian
FDI between 2009 and 2020, while the other four Central Asian countries
attract far less investment. While Kyrgyzstan and Uzbekistan, with an
average annual Russian FDI inflow of 53.4 billion dollars and 13.6 billion
dollars, respectively, ranked second and third among the Central Asian
recipients of Russian foreign investment, Tajikistan and Turkmenistan
accounted for an average of about 2% and 1.5%. Thus, by the amount of
Russian FDIin Central Asiain 2020 Kazakhstan accountsfor more than 80%
of the accumulated investment to Central Asia, the share of Tajikistan is
8%, Uzbekistan and Kyrgyzstan make up about 5.2% and 4.1% respectively.

Apart from that, the study of individual trajectories of recipient
countries of Russian FDI in the region allows us to talk about the
stimulating role of political initiatives for attracting FDI. After Kyrgyzstan
joined the EAEU, between 2014 and 2015, the country experienced a more
than threefold rise in Russian FDI. At the same time, this growth remained
fairly stable until 2016 and 2017, but after 2018 it has decreased significantly.
However, a similar trajectory was not observed in Kazakhstan, where there
was an almost linear decline in the annual flows of Russian FDI since 2013,
with the exception of 2017, when large-scale government initiatives were
taken to increase the attractiveness of the country for foreign citizens.

As for the countries outside the EAEU, after the change of leadership
in Uzbekistan, the inflow of Russian FDI surged as the Uzbek-Russian
investment agreements were signed. Thus, starting from 2019, Russian
investment differed drastically compared to the relatively low figure from
2012 to 2015. Unlike the case with Uzbekistan, the flow of Russian FDI



to Tajikistan is more volatile: FDI reached its first peak in 2011 at 47.64
million dollars, then started to decline, and in 2019 there was a sharp
rise to 52.34 million dollars, which coincided with the overall increase in
foreign investment inflows into the country after a series of investment
deals signed in 2018. The annual size of Russian FDI in Turkmenistan is
relatively unstable: investment reached its high in 2009 and 2015 (55.08
and 130.34 million dollars), after which it collapsed owing to the decision
of Gazprom to completely cease gas imports from the country.

CONCLUSIONS

Summarizing the results of the analysis of Russian FDI in Central
Asia, it is worth noting that government initiatives and political goals
play an important role in shaping the dynamics of Russia's trade and
investment policy in the region. At the same time, it cannot be denied
that the analysis of regional integration projects, such as the EAEU,
where Kazakhstan and Kyrgyzstan have full-fletched member status
(Uzbekistan has had observer status since 2020), shows different
results for these three countries. While Kyrgyzstan's accession to the
organization led to a short-term increase in Russian FDI, in Kazakhstan
and Kyrgyzstan the effect was less pronounced. Such dynamics confirms
the assertions of experts that such projects are implemented primarily
for domestic political rather than economic reasons. The above findings
support the hypothesis given in this article that growth trends in Russian
FDI and exports are often associated with announcements of large
state trade and investment agreements, mainly in the energy sector.

2009 2010 20T 2012 2013 2014 2015 2016 2017 2018 2019 2020

B Kazakhstan mUzbekistan mTajikistan Kyrgyzstan Turkmenistan

Figure 2. Russian FDI in Central Asia (US$ bn, 2009-2020)
Source: ITC
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EXAMPLE 2: CHINA

DRIVERS AND DETERMINANTS OF CHINESE FDI
KEY DRIVERS OF FDI

As for the domestic market situation, the overcapacity faced by
China’'s manufacturing, construction and emerging industries has been
an important “pushing” factor for Chinese FDI. Given that Central Asia
is undergoing a period of «great transformation», the emerging nature
of the region’s economies may allow them to absorb China's excess
manufacturing capacity, making them attractive to Chinese FDI. GDP
growth can be viewed as an indirect indicator of the prospects for FDI
and the sustainable dynamics of economic indicators. Thus, this indicator
can be very useful in analyzing the ability of countries to absorb excess
production capacity. The average GDP growth of the Central Asian states
since independence (3.07%) is much higher than those of Japan (0.75%),
the US (2.30%) and the EU (1.46%). Moreover, the important role of transport
infrastructure for China's Belt and Road Initiative may constitute the
country's willingness to expand its access to world markets. Central Asia
geographically bridges Western Asia with Europe, attracting Chinese FDI
related to transport and logistics.

However, the relatively small size of some markets in Central Asia
limits the number of Chinese firms willing to invest in them. The five
Central Asian countries have very different GDP figures. For instance,
in 2020 the GDP of Kazakhstan was more than 20 times the GDP of
Kyrgyzstan. The correlation between Chinese FDland GDP growth iseither
weakly positive (Tajikistan and Turkmenistan) or negative (Kazakhstan,
Kyrgyzstan, Uzbekistan), suggesting that there are factors other than
market size and market entry opportunities that matter to Chinese FDI
in the region (Table 2). In addition, China lacks linguistic advantage and
common Soviet heritage that the countries of Central Asia share with
Russia. In contrast, the Sino-Soviet border conflicts of the 1960s and 1970s
additionally contributed to anti-Chinese sentiment in the region. People
of China and Central Asia have little knowledge of each other and lack
professional ties and relationships. Thus, it is worth considering other
factors that facilitate the inflow of Chinese FDI in the region.

Table 2

Chinese FDI: correlation analysis




0.7057 0.8759 -0.242 0.0976 0.9801 0.8198

-0.3171 -0116 -0.729 0178 0.7552

-0.2069 -0.234 0.2448 -0.085 -0.2407

Source: ITC

As for production costs, while low labor costs used to give the
country a significant competitive edge in attracting FDI, now China itself
is looking for low-cost manufacturing abroad. Central Asia may offer China
some advantages given relatively low wages. There is a strong positive
correlation (not lower than 0.76) between Chinese FDI in Central Asia and
labor productivity for all countries of Central Asia except for Turkmenistan.
However, Chinese firms engaged in FDI generally do not employ workers
from Central Asia, preferring to offer lending facilities subject to use of
Chinese technology and employees. At the same time, capital-intensive
mining operations do not require a large amount of labor at all. Indeed,
more than 60% of projects within the Belt and Road initiative are allocated
among Chinese enterprises.

The guidelines for doing business in Kazakhstan released by the
Ministry of Commerce of China highlight the low level of skills and
productivity of local workers, thereby demonstrating the reluctance of
Chinese firms to use labor from Central Asian countries. However, the
Chinese insurance company Sinosure made a similar comment regarding
the labor force in Tajikistan. Thus, cheap labor in the countries of Central
Asia is not always an «attractive» factor for Chinese FDI, so its use to justify
Chinese FDI in the region is limited. The favorable tax regime and the
openness of the Central Asian economies represent a factor attracting
FDI to the region. China has signed double tax treaties and agreements
to prevent tax evasion with five countries in the region.

The Tajik government often provides tax incentives or free land for
Chinese investment. For instance, in 2019 the Chinese company Kashgar
Xinyu Dadi Mining Investment signed a contract with the Committee
on Investments and State Property of Tajikistan to develop the Yakjilva
silver deposit and gained tax exemption on any income and equipment
imported into the country to service mines for seven years. Two Chinese
companies investing in Kyrgyz refineries noted that support from the
recipient government (through subsidies) was a critical factor in deciding
on investment. At the same time, the challenging business environment
and pervasive corruption in Central Asia reduce the effectiveness of the
region’s business environment as an «attractive» factor for FDI.
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There is an assumption that Chinese firms (as well as successive
governments) adopted a strategy of seeking new markets to carry out FDI
in Central Asia. For instance, a number of scholars indicate a statistically
significant correlation (at 1% level) between the size of the recipient
economy and Chinese FDI. There is a significant positive correlation
between FDI and GDP for Kazakhstan (0.59), Kyrgyzstan (0.88), Tajikistan
(0.52) and the region as a whole (0.82), although Turkmenistan and
Uzbekistan show a weak negative correlation, which perhaps indicates
the heterogeneity of the economic situation in the five countries of the
region.

To solve the problem of overcapacity in 1999 the Chinese
government started to implement a policy «Exit», and in 2013 — the Belt
and Road initiative. These programs are aimed at stimulating domestic
demand by using China’s capital reserves to invest abroad and expand
foreign demand for Chinese goods and services. Chinese companies
tend to implement infrastructure projects under the auspices of the
Belt and Road initiative, which allows them to gain external benefits
through investment. For instance, the main partner in the project for the
construction of an alternative north-south road in Kyrgyzstan (financed
by $850 million loan from Chinese Eximbank) is China Road and Bridge
Corporation (CRBC). The US State Department notes that Chinese
Eximbank loans for infrastructure projects in Kyrgyzstan made it easier
for Chinese enterprises to enter the market. This trend demonstrates the
progress made by China in achieving its goal of entering new markets.

Given the limited market size of many Central Asian countries, the
governmental nature of market expansion measures (particularly through
Exit policy and the Belt and Road initiative), the importance of state-
owned enterprises in China's FDI and the implementation of the Chinese
state capitalismm model should be considered as part of the government's
priorities in the region. The activity of Chinese companies abroad is
primarily aimed at making profit, but the above companies should also
be in line with the broad political goals of the Chinese government and
promote these goals (or be seen advancing them). Since at least 2015
reduction in overcapacity has been one of the top five objectives of China's
economic reform. Thus, the Chinese government’s FDI policy can be
seen as part of a broader government effort to reduce excess production
capacity.

FDI aimed at discovering and exploring resources, such as
hydrocarbons, are especially important for China due to the lack of
natural resources in the country. For instance, 72% of oil and 43% of gas
are imported. There is a strong positive correlation between Chinese FDI
and natural resources at 1% level, demonstrating the predominance of
the factor related to the search for resources for Chinese FDI. The fact



that the entire production chain (from mining to processing and supply)
is controlled by China demonstrates that China's interest in the region is
one of the main goals of the government to ensure energy security.

The geographical proximity of Central Asia to China and abundant
natural resources and minerals in the region (especially oil in Kazakhstan
and gas in Turkmenistan) make Central Asia an attractive destination for
Chinese FDlaimed at ensuring the country’'s resource and energy security.
In 2017 two of the largest Chinese investment projects in the energy sector
were in Central Asia: an oil pipeline from Kazakhstan and Central Asia-
China gas pipeline (with participation of all five countries of Central Asia,
currently three lines are in use and the fourth is planned), which clearly
shows the investment attractiveness of the region.

Looking at the countries of the region individually, about half of the
55 Chinese FDI projects announced in 2017 as part of the Kazakh-Chinese
industrial cooperation initiative account for the oil and gas sector and
22% account for the mining and metallurgical industries. While the data
for Turkmenistan is very limited, the available figures suggest that the
countryisimportantto China's resource development and energy security
goals. Forinstance, in 2002 CNPC signed a contract with the state concern
Turkmenneft to develop the Gumdak oil field and received a 100% stake
in the project for five years. In 2021 Turkmenistan was the second largest
exporter of natural gasto China (after Australia) and the largest exporter of
pipeline gas to China. In the same year, the China Petroleum Engineering
and Construction Corporation (CPEEC) and its subsidiary CNPC signed a
contract to develop onshore gas facilities in Bagtyyarlyk, demonstrating
China'songoing FDI partnership with Turkmenistan. In 2014 Tajikistan and
the Chinese company Helisigned an agreement for the construction ofan
oil refinery in the Dangara Special Economic Zone which was completed
in 2020. In addition to the oil and gas sector a significant amount of
Chinese FDI was also directed to the production of metal ores in Tajikistan.

And although a number of experts argue that China is currently
diversifying its FDI models in Central Asia, the country’'s investments
remain concentrated in infrastructure, in energy sector particularly. For
instance, during the visit of Prime Minister T.A. Sariev to Beijing in 2015.

General Secretary of the State Council of the People's Republic
of China Li Kegiang stressed China's readiness to discuss production
capacity and investment cooperation with Kyrgyzstan. At the same time
T. A. Sariev welcomed China's investments in energy, transport and social
infrastructure.

In addition to ensuring the security of energy supplies the Chinese
government hasother priority political interestsin investing in Central Asia.
Policymakers hope that the Belt and Road initiative and other investment
projects will help create new markets to stimulate trade and catalyze the
development of the country’'s western regions, in particular the Xinjiang
Uygur Autonomous Region, which borders three Central Asian countries
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and has oil and gas pipelines from Central Asia in its territory.

And economicdevelopmentisseenasawaytoresolve the problem of
economic development and political discontent in Xinjiang. For instance,
in 2010 China ratified a document on creating a new free economic zone
(FEZ) in Xinjiang to turn the nearest frontier port of Khorgos into a center
of trade relations with Kazakhstan.

The issue of prestige may also be important for Chinese FDI in the
region.Indeed, the Belt and Road initiative is largely based on the historical
legacy of the Great Silk Road, when China represented the civilizational
and economic center of the world. At present, China intends to once again
take on leading global political and economic role. By fighting poverty and
supporting education and science the country is able to «gain diplomatic
points» and «strengthen its political influence». The role of Beijing as an
indispensable player in the region is growing thanks to a wide network
of trade and transport links, as well as the development of multilateral
institutions for cooperation with China at the center of these initiatives.
On the other hand, given that a positive correlation between Chinese FDI
and trade openness is observed only in Uzbekistan and Turkmenistan, it
can be noted that China does not consider openness of the Central Asian
economies as a factor that determines investment in these economies.
This trend supports the hypothesis that political rather than economic
motivation drives Chinese FDI.

ANALYSIS OF CHINESE FDI TO CENTRAL ASIA IN 2009-2020

There was a significant positive trend between 2009 and 2020
with the accumulation of Chinese FDI in Central Asia, with investment
more than quintupling from $2.26 billion to $12 billion in 2020. Since the
launch of the Belt and Road Initiative in 2013 Chinese FDI in the region
has almost doubled. However, the average annual FDI growth was higher
before (43.8%) than after its launch (10.11%). It can be probably explained
by the fact that China's political goals and the «Belt and Road» concept
precede the implementation of this initiative. Comparing Chinese FDI in
Central Asia with other regions of the world we can see that Central Asia
(79.4 billion dollars) ranks between Russia, which is a neighboring country
of China (85 billion dollars), and Canada, which has a high income level
(71.7 billion dollars). The share of Central Asian FDI in China’'s investment
portfolio may seem insignificant (0.89% on average). However, among
the 146 countries participating in the Belt and Road Initiative Central
Asia ranks third (following Singapore, a tax haven, Luxembourg, a high-
income country, and Russia, whose official participation in the initiative is
still being discussed). These figures reflect the important role of Central
Asia in the Belt and Road Initiative given the region’s strategic position
and abundance of natural resources.
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Figure 3: Chinese FDI in Central Asia (US$ bn, 2009-2020)
Source: ITC and China Statistical Yearbook

Chinese FDI flows to Central Asia are much more volatile than
outward investment. Although in annual terms FDI in the region accounts
for a similar share of China’s total FDI relative to outward FDI, it does not
show an overall positive trend. FDI flows to Central Asia peaked in 2012 (the
year before the launch of the Belt and Road initiative) and reached its low
in 2015 (amid an outflow of investment, coinciding with the fall in oil prices).
Like Russian investment in Central Asia, a significant share ofaccumulated
Chinese FDI (at least 50%) and FDI flow over the period was in Kazakhstan.
Indeed, in 2009-2018 Kazakhstan was the fifth largest recipient of Chinese
FDI within the Belt and Road initiative (following Indonesia, Singapore,
Luxembourg, and Russia). These figures reflect China's goals of exploring
new markets and developing resources, given that Kazakhstan has the
largest GDP in the region, ranks first in the Human Development Index
(HDI) and possesses substantial natural resources. However, immediately
after the financial crisis Turkmenistan received more FDI from China
possibly due to its participation in the development of the Galkynysh oil
field. Moreover, since 2012 there has been a marked decline in the amount
of Chinese investment in Kazakhstan possibly reflecting risk diversification
by Chinese banks, a desire to move beyond simply finding and exploring
resources in the region and the impact of anti-Chinese protests in the
country caused by Chinese FDI and land reforms. This decline occurred
regardless of a joint declaration by China and Kazakhstan on a new stage of
comprehensive strategic partnership in August 2015, a joint plan to ensure
synergy in the development strategies of two countries (the Belt and Road
initiative and Nurly Zhol) in September 2016 and a new Kazakhstan status
of «permanent comprehensive strategic partner» of China in 2019.

Over the specified period Chinese FDI in Uzbekistan surged
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compared to total Chinese investment in the region, rising from less than
4% in 2009 (when the country received the least amount of Chinese FDI
in the region) to more than 25% in 2020 (the country ranked second in
FDI in the region). A noticeable rise occurred in 2018 which coincided with
the beginning of the presidential term of S.M. Mirziyoyev (in 2016) and
indicates the importance of political factors for FDI.
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Figure 4. Russian FDI flow to Central Asian countries (US$ bn, 2009-2020)
Source: ITC and China Statistical Yearbook

FINDINGS

An analysis of the drivers and determinants of Chinese FDI in Central
Asia shows the importance of search for new markets and development
of resources for FDI. These factors are largely related to general geo-
economic and political priorities. Although there is a positive trend in
the accumulation of Chinese FDI in Central Asia, there are significant
fluctuations and discrepancies in the breakdown of data by country in
this region. Kazakhstan is important for Chinese FDI in the region, which
is consistent with the hypothesis of the impact of such factors as the
exploration of new markets and the development of resources. At the
sametime, the importance of this country iswaning, while other countries
of Central Asia, especially Uzbekistan, are becoming more important for
Chinese FDI.



COMPARISON OF RUSSIAN AND CHINESE FDI AND
EXPORTS TO CENTRAL ASIA IN 2009-2020

Analyzing the absolute value of FDI from Russia and China to Central
Asia there is no clear pattern as to which country invests more in the
region: both countries generate approximately the same average FDI flow
of 623.6 million dollars (Russia) and 721.8 million dollars (China).
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Figure 5. Russian and Chinese FDI in Central Asia (US$ bn, 2009-2020)
Source: ITC and China Statistical Yearbook

Less volatile FDI statistics shows a clearer picture of the differences
between Russian and Chinese FDI. Thus, over the period accumulated
Chinese FDI in the region considerably exceeded that of Russia. It should
be noted that before 2011 Russian FDI in the region was higher than FDI
of China. The shift from Russian FDI to Chinese FDI is observed in the
gas industry of Turkmenistan, where the China-Central Asia gas pipeline
construction at the end of 2009 led China to increase gas purchase from 5
billion cubic metersin 2010 to more than 33 billion cubic meters surpassing
Russia, which until 2020 was the largest buyer of gas in Turkmenistan.
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Figure 6. Russian and Chinese FDI in Central Asia (US$ bn, 2009-2020)
Source: ITC and China Statistical Yearbook
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Although in absolute terms China has invested in Central Asia
more than Russia, for Russia, in some respects, this region is more
important than any other country, perhaps due to mutual historical and
cultural ties. In particular, over this period Central Asia received 0.89% of
China's total FDI compared to 0.94% of Russia’s total FDI, while 1.84% of
Russian FDI was allocated in Central Asia against 0.72% of China's FDI.
China's higher economic growth and larger economy is the reason why
China is economically active in Central Asia notwithstanding the fact
that the region accounts for a small share of the country's total FDI.

CONCLUSION

The analysis shows that Central Asia as a destination for FDI is slightly
more important for Russia than for China, while the regional projects of two
BRICS countries, the EAEU and the Belt and Road initiative, seem to have
had a mixed impact on FDI and exports in the region. The determinant
for Russian and Chinese FDI in Central Asia is access to natural resources
and their transportation. Kazakhstan's large oil resources represent an
FDI «attractive» factor for both Russia and China, therefore Kazakhstan
receivesthe largest FDI (and the largest exports) from two BRICS countries
among all Central Asian states. The countries of Central Asia, which are
not rich in hydrocarbons, receive a significant amount of investment in
the development of energy transportation routes.

Analyzing the respective FDI patterns of two countries, it is clear that
political and security considerations often outweigh the economic risks.
Russia does notwanttogive up controlover itsformer «<sphere of influence»
to ensure stability in neighboring countries. As for natural resources, the
country seeksto obtain the rightsto transit and explore hydrocarbon fields
outside its territory. The huge size of China's economy requires significant
investment in energy, while FDI in the region is seen as a way to combat
problems in Xinjiang and revive the Silk Road era. Moreover, such political
factors as the presidency of S.M. Mirziyoyev in Uzbekistan influenced FDI
and the structure of exports in the region.

By contrast, Russian and Chinese FDI is not driven by factors such
as efficiency gains and the acquisition of strategic assets. Although some
Chinese and Russian FDI may be aimed at exploring markets (China
additionally uses the region to access the markets of other Western
countries), difficult business environment, corruption and the limited size
of some countries’ economies put a strain on FDI flow to the region. At
the same time there is a significant positive correlation in Kazakhstan
between the investment climate and Chinese FDI for the specified period
(0.82), for Kyrgyzstan this correlation is inverse (-0.57).

It is also worth noting that wider macro-regional and multilateral
cooperation in Central Asia, for instance, through the BRICS platform,
could be a significant benefit for China and Russia. It can help China



overcome the backlash that the country faces in response to investments
in the region and address the problem of energy security, while helping
to maintain Russia’s influence in the region, as well as strengthening the
institutionalization of the two countries’ corresponding regional projects.
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ROAD OF CHANGE

Dmitry V. Breytenbikher
VTB Private Banking

Abstract

The consequences of the events of 2022 continue to impact the
development of the country's economy as a whole and the banking
business in particular. And although the most significant negative
consequences managed to eliminate, the financial sector continues on
the transformation path. We will discuss how one of the largest market
player manages to do this together with Dmitry Breytenbikher, Senior
Vice President, Head of Private Banking and Privilege VTB.
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- Dmitry, last year turned out one of the most difficult for the Russian
economy. It was possible to ensure stability and offset the negative
effects of sanctions largely thanks to the banking sector. How did the
situation develop, what measures were taken at VTB?

- Yes, we were the first to face sanctions and it was quite
understandable. VTB is a systemically important bank with public stake
and this capital stake is substantial. Moreover, our business heavily relied
on foreign infrastructure: we have always been a bank for foreign trade
and had a developed corporate and investment block with a wide network
of foreign partners, counterparties and assets.

After February 24 and the first round of restrictions we faced an
outflow of foreign exchange liquidity and at first we managed to cope
thanks to the created foreign exchange reserves. At that time, the Central
Bank was not yet under sanctions and the market was functioning.

But on February 27 part of the Central Bank's gold and foreign
exchange reserves was frozen. The response to this situation was the
decision to allow clients to withdraw money. The outflow stopped only
after two restrictions were introduced by the Central Bank and the decree
of the President: on transfers over 10 thousand dollars and the transfer
of dollar denominated liabilities to corporate clients converted at the
exchange rate.

Further, we saw the outflow of clients provoked by the bank cut off
from SWIFT for the simple reason that there still were SDN banks with an
access to SWIFT system.

We started to feel implications of secondary sanctions which
eventually led to the situation when counterparties refused to fulfill
their obligations to us while maintaining a stable financial standing. The
situation was really harsh. But at the moment | can confidently claim that
the implications of the first shock have been tackled. As a bank and as
a team we have demonstrated resilience and adaptability. There is still
a long path ahead which we have managed to comprehend but it is yet
to be travelled. It is important that we already witness the prospects,
for instance, more active yuan denominated allocation, there will also
be ruble-denominated, alternative investments, operation with “soft”
currencies, deposit products and substitute solutions.

The only thing that remains
valuable and useful at all times

- knowledge transferred to
practical experience.
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- Yes, as far as | know, you managed to find new products and
strategies quite fast, which, as the last year demonstrated, have
aroused a lot of interest from wealthy clients. How did you manage to
regroup so fast?

- Having gone through a period of high volatility and a rally on the
markets during the first wave of the pandemic (Covid-19) we have learned
to quickly respond and even capitalize on changes. In the situation of
2023, we were forced to act much faster. | remember how the solutions
generated in the morning were already blocked by the evening. We
started looking for other solutions. Thisadded up to the craze and required
continuous communication with clients. On the one hand, we faced
rapidly changing realities, on the other, acute request for information and
capital preservation. We did our utmost to offer regular expertise, conduct
transactions, process client orders and propose new tools. One of the most
striking trends in 2022 was gold bullion. Since March VTB Private Banking
and Privilege of VTB have sold more than 30 tons breaking the record on
the Russian market. The popularity of this asset class surged particularly
after the cancellation of 20% VAT.

As a bank and a team, we have
demonstrated resistance and
adaptability. We have a long

way to go, which we managed
to realise and now it's time to
overcome that way.

It should also be noted that the average transaction was 10 kg and
if you consider the period after September last year, we have seen a 20%
rise in demand from month to month. It is well known that historically
gold has proven itself as a reliable defensive asset, profitable in the long
term, especially amid high inflation and growing geopolitical risks. But
there are extra factors that could make 2023 a good year for gold as an
investment asset. Its value will be driven by the growing demand from
the Central Banks and the limited supply by gold mining companies.

INn the second half of 2022 the 20% VAT on the purchase of diamonds
was also cancelled. Given the market changes, amendments to the law
and limited investment opportunities in general, diamonds will be a good
asset to diversify portfolios with a long term horizon.
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We also note the reversed interest in deposit products. After a hike in
the key rate to retain capital and attract new customers we began to offer
deposits with double-digit return. Tellingly, after the expiration of these
deposits and the reduction in the key rate we managed to retain 92% of
the funds.

In July we introduced VTB investment products in yuan giving

an opportunity to obtain additional return on yuan exchange rate
fluctuationsagainst othercurrencies (ruble,dollar). Based onthe dynamics
of changesin currency preferences we predict an increased interest in the
yuan among retail investors. There is also good demand for securitized
VTB bonds. In 2021 they were backed by mortgage loans and in 2022 by
consumer loans. And in 2023 we foresee a fairly stable interest in these
securities.
These are just a few examples of the replacement solutions we offer to
our bank’s clients. This year we plan to continue developing them as well
as expanding the range of tools for investors adjusted for the global and
market agendas.

This year we are going to enlarge
the toolbox for investors adjusted

for global and market agenda.

- But we can see changes beyond financial products, what new
services do you offer to your clients?

Of course, with major foreign partners such as Mastercard and
VISA leaving the market, many familiar options have been lost. And
we focused on implementing similar solutions to maintain the usual
level of comfort. On December 5, VIB was the first on the market to
launch a joint project with the MIR payment system - Mir Pass, the only
alternative to Priority Pass that left our market. Our loyalty program
provided access to many business lounges both in Russia and abroad.

*information is relevant to December 2022
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- And as for the constant trends in investment, are there any niches
that remain attractive regardless of the global situation?

- The situation in the world can really change overnight, we have
witnessed it several times in real life. | believe the only thing that remains
valuable and useful at all times is knowledge turned into practical
experience. That is an investment in yourself. If rated honestly, | believe in
human capital, i.e. today and in the future we should prioritize investment
in education, science, and healthcare, all those longstanding areas
underlying the real values and intellectual capital of the nation.
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