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BaaenTun Karaconos
CmepTthb aener. Kyga Beayr mup
«x03s1eBa AeHer». Meramop g o3sbl
JOJrOBOr0 Kanurajanu3mMa

BBenenne

Kanumanuzm omepamumenen. On Hecem auib GOLHY, uyemepue u
COnepHU1ecmaeo.
Duoenv Kacmpo

[Ipenyaraemast yMTaTe IO KHUra MPOAOIKAECT aHATIU3 HOBEUIIIHMX SIBJIEHUN U TEH/ISHIIUI B pa3-
BUTUY MUPOBOTO KalMUTAJIM3Ma, KOTOPBIA ObUT HAYAT B MIPEABIIYIIMX padoTax — «AMepHKa MPOTHB
Poccrn», «[lukrarypa 6ankokpatuu. OpriopecTymHOCTh (PMHAHCOBO-OAaHKOBCKOTO MUPa», «Kpu3uc
JEeHEeKHOW IIUBUIN3AIMN», «MupoBasi (pMHaHCOBas MMPaMUAa» U JPYTHX.

B XXI Beke BpemMsi HBUMOBEPHO YCKOPUJIOCH MO CPABHEHMIO [Ja)Ke C KOHIIOM IPeIblAYyIIero
crosietusi. COOTBETCTBEHHO MPOUCXOAUT «YIJIOTHEHHE» COOBITHI U HapacTaHue MOTOKOB MH(popMa-
[IUH, OTPAKAIOIIEH U3MEHEHUs B 9KOHOMHUKE, MOUTUKE, KYJIbType U AyXOBHOM cepax.

[TogkoHTposBHBIE MUPOBOH (pruHAHCOBOM onurapxuu CMU nenarot Bce BO3MOXHOE 151 TOTO,
yTOOBl MUJUIMOHBI U JJa’ke MWLUIMAPABL JIIOAEW Ha TUIaHeTe He TMOHMMAJM JIOTUKU MPOUCXOISIIUX
COOBITHIA M HE YJIaBJIMBAJIM OOINEro BEKTOpa JBWXKEHUs MUpa. IJis 9TOro MCHOJBb3YIOTCS TaKue
METO/Ibl, KaK HAMOJHEHNE MH(OPMALTMOHHOTO T0JI PA3JIMYHBIM «MYCOPOM», IEPEKIII0YEHNE BHUMA-
HUS1 ayAUTOPUU Ha BEI BTOPOCTENIEHHbIE, UCKakeHue U (pasibcudukaiys MHQOpMAaIu, OTKPOBEH-
Has ¥ Harias JIokKb B yxe ['e00enbca. BalmMHITOH MPOBOAMT MOJMUTUKY TaK Ha3bIBAEMOTO «YIPaB-
JIIEMOTO Xaoca» M0 BceMy MHUpY. BakHOW COCTaBISIONIEN TaKOW MONUTHKHU SIBJISIETCS CO3[aHMe
«MH(POPMAITMOHHOTO Xaoca». JIIoAsIM HEMCKYIIIEHHBIM 3a 3TOU «JbIMOBOM 3aBECON» IEMCTBUTEIILHO
TPYIHO YBUJIETh 3aKA3YUKOB, OPraHN3aTOPOB U UCTIOTHUTENIEH, a TAKKe IJIABHBIX OeHehHUIIMapOB orie-
paim «YTpaBJisieMblid Xaoc». TeM OoJiee CI0KHO MOHATh, KAKOBBI KOHEYHBIE 11e/i ornepanuu. Kak
cKazas noaT: «/luuom k auuy auya He ysuoams, bonvutoe suoumcsi Ha paccmosinuu» (C.A. Ecenun).
UToOBI MOHSATD JIOTHUKY «Xa0Ca», HAJIO BHIATH U3 €ro SMUIIEHTPA U IOCMOTPETh Ha MPOUCXOJIAIIEe CO
CTOPOHBI, a ellIe JIy4llle — CBEpXY.

B nmanHoii paboTe craBUTCS BCe Ta ke 11ejb (YTO U B MPeAbIIyMX padoTax aBTOpa): MOHSThH
JIOTUKY «Xa0ca» B MUPE SKOHOMUKU U (puHAHCOB. [I0MKOHTpOIIbHBIE MUPOBOI (PMHAHCOBOM OJTUTAp-
xuu CMU 1 «yuyeHble 5KOHOMUCTBI» ITOT Xa0C HA3bIBAIOT HEBHSATHBIM CIIOBOM «BOJIATUJILHOCTb> (U3
apceHaJla HePOJIMHIBUCTUYECKOTO TIpOorpaMMUpoBanust). Haxonsck B SMUIIGHTpE TaKUX COOBITHIA,
KaK 9KOHOMUYECKHe, (DMHAHCOBbIE, JIOJTOBbIC, KPEAUTHBIC ¥ BAIOTHBIC KPU3UCHI, OMpKeBbie 1 OaH-
KOBCKHME CKaH[IaJIbl, YEJIOBEK MOXKET BUIETh JIMIIb TO, YTO MO3T BhIpasuil ciaoBamu: «Cuewanucs 6
Kkyuy kouu, aoou» (M.IO. JlepmonToB). Ham, cnenoBaresibHO, HAJO OTOWTH OT SMUUEHTpa (PUHAH-
COBO-9KOHOMHUECKOT0 «Xaoca». Kakum o6pazom? — Bo-nepBbix, BBIATH 332 TPAHULIBI «YUCTON» KO-
HOMUKH U «YUCTHIX» (DUHAHCOB.

BarisiHyTh Ha HUX C «KOYEK» TEOINOJMTUKU, UAEOJIOTUU U JJaXe PelUrud. JTO crpareruye-
CKH 0oJiee 3HAUMMBbIe «BBICOTBI» TI0 CPABHEHUIO C «KOYKAMHU» SKOHOMHUKY U (pMHAHCOB. BO-BTOpBIX,
MOCMOTPETh HA CETOMHSIITHUNA (PUHAHCOBO-9KOHOMUYECKHI «Xa0C» C «BBICOTHI» MUPOBOU UCTOPHH.
[Tpuuem He ToNBKO BuepariHeil ucropuu (XX Bek), HO U ropasio 6osee ApeBHel, yXosIeid CBOUMU
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KopHsAMHU B [IpeBHuit Pum nimm naxe llymep u BaBuioH (s B cBOMX KHMIax Mucajl, YTO IMEHHO TaM
3apOAWJICS KalUTAIA3M).

Jlvis Haxozsich Ha 0003HAYEHHBIX HAMU «BBICOTAX», HAOMIOaTe b Oy/IeT BUACTh «II0Jie 00sI»,
[JIaBHBIX YYAaCTHUKOB CPaKe€HMsI, MX «OOeBble MOPSAKW» (BKJIOYAs Te, KOTOpble HAXOMATCS «B
3acaze»). ABTOp JaHHOW KHWIM Ha MPOTSKEHWM MHOTHX JIET BBHIOMpAJICSl U3 SMHIIEHTpa (pUHAH-
COBO-9KOHOMHMYECKOTO Xaoca, KapabKasich HA MaKCHMMAJIbHO BBICOKHME TOUKM HaOmonenus. Ilocre-
TIEHHO CTaJia CKJIaJbIBaThCs LIEJIOCTHAS] KAPTUHA B BUJIE KOHIICIIUYN «OeHEeHCHOU yusuauzayuu»'. Ona
¥ CTaJia JIjIsl aBTOpa CBOEOOPa3HBIM METOIOTIOTMUECKIM «HABUTaTOPOM», TIO3BOJISIIOIIIEM OPHEHTHPO-
BaThCsl B COBPEMEHHOM MH(POPMAIIIOHHOM «TyMaHe», MaCKUPYIOIIEM CyTh IIPOUCXOASIIETO B MUPE
9KOHOMUKH U (pMHAHCOB. YIIOMSHYTasi KOHLEIIUS OCTAJIach 3a «KaJApoM» JJaHHOM KHUTH, HO ObuIa
OCHOBHBIM MHCTPYMEHTOM ITPE/JIaraeMoi padOTHI.

B kHure mpencTtaBieHbl pe3yJbTaThl OYEPEIHOrO0 IMOMCKA B MHPOBOM HMH(MOPMAIMOHHOM
«TyMaHe» HanbOosiee 3HaYMMbIX COOBITUI. Bo-TiepBbIX, TeX COOBITUM, KOTOpPBIE, SIBJISIOTCS JOIOJIHH-
TEJIbHBIM MOITBEPKACHUEM BBIBOJIOB MOMX MPEABIAYIINX KHUT O JOJITOCPOUYHOM BEKTOPE ABUKEHUS
MHUPOBOIH S5KOHOMHMKH ¥ MUPOBBIX (prHAHCOB. BO-BTOPBIX, TEX COOBITHIA, KOTOpHIE SIBJISIOTCS Kaue-
CTBEHHO HOBBIMH M KOTOpBIE MOTYT BHECTH CYIIECTBEHHbIE KOPPEKTHUBHI B JIOJITOCPOYHBIN BEKTOP.
CoObITHsI BTOPOTO pona Hem30eKHbI, TTOCKOJIbKY MUPOBasi (PMHAHCOBAasI OJIUTAPXUsI IEPUOANYECKU
BHOCHT YaCTHbIE KOPPEKTUBHI B CBOU IIJIaHBI (TIPH STOM CTpaTeruyecKas ejib — 3aBOEBAHUE MOITHOTO
MHPOBOTO TOCHOJCTBA — OCTAETCS] HEM3MEHHOM).

B pabote conepxutcsi 0030p U aHAIM3 COOBITUI B MUpE SKOHOMUKH U (PMHAHCOB 3a MOCHe/I-
HHUE HECKOJIbKO MecsiieB. KHura moctpoeHa Ha TEeKyIMX MyOqMKalMsX, KOTOpble aBTOpP TOTOBUII U
pa3meman B pazmuuabix CMU B niepron ¢ konna aekadps 2015 roga go cepenunsl anpens 2016
roaa. [Tomyumnock 4To-TO HanogoOue XpoHuKM Ui jeronucu. Eciu mup, Bor gacr, Oyaer eie cto-
SITh, 9TH XPOHUKHU-JIETONMCH MOTYT OKa3aThCsl UHTEPECHBIMU U MOJIE3HBIMU MOCIIEYIOIIAM TTOKOJIe-
HUsIM. KOHE4YHO, XpOHMKH-JIETONHUCH HE MOTYT MPETEeHI0BAaTh HA OXBAT BCEro, TeM He MeHee, MaHo-
pama MoJTy4riIach JOCTaTOYHO oOmmMpHOW. MH(opMalis 1 ee aHaIM3 CTPYKTypHUpOBaHa 1o JeCsATH
TEMAaTHYECKUM pa3fesiaMm.

B mepBom paznene paercsi maHopaMa MUPOBOW SKOHOMHUKHU C TOUKM 3PEHUS paciipe/ie/ieHuUs]
MHPOBOTo OOraTcTBa M OOIIECTBEHHOTO MPOAYKTA [0 CTPaHaM M peruoHaM. TpaJIuiiMoOHHO MUD TIPH-
HATO JeJIUTh HA JBE YaCTH: SKOHOMUYECKM pa3BUTHIC cTpaHbl (3amaf, uimm «oorateiii CeBep») u
pa3BUBalOIIMeCs CTpaHbl (Tiepudeprsi MUPOBOTO KanuTaan3ma, wim «oeansiii FOr»). ABTOp B 9TOM
pazfesne MOKa3bIBaeT, YTO TAK HA3bIBAEMBIE «9KOHOMUYECKU PAa3BUTHIE CTPAHbl» TAKOBBIMU HE SIBJISI-
fotcst. OHM yKe IaBHO TMepecTaiy ObITh BELYIIMMH MPOU3BOJUTENSIMHU TPOMBIIIJIEHHON U CEJTbCKO-
XO3SITICTBEHHOH MPOIYKILIMH, TIONTy4asi Bce HeoOxoaumoe oT «oenHoro FOra». Onpesenenne «9KOHO-
MHUYECKHU Pa3BUTBIE» — U3 TOTO K€ apCeHasa HeMPOJIMHTBUCTUYECKOTO MPOrpaMMHUPOBaHHUs (ITPOIIe
TOBOPs1, — 30MOMPOBAHUST HEMCKYIIEHHOU aynuTopun). PakTHuecku 3amnaj] CTajl MUPOBBIM «I1apa3u-
ToM». CEeKpeT Takoro napasuTu3Ma B TOM, UTO 3a MOCTIEAHNE ecATUIeTHs ObUT cpOPMUPOBAH MeXa-
HU3M OECCPOYHOro M OECrpoIeHTHOro KpeauroBanus «oequbiM KOrom» «boraroro Ceepa». Cio-
’KUJIach MMPOBasi CUCTEMa JIOJITOBOTO KanuTanuima. VIMEHHO CI0BO «I0JTOBOI» SBJISETCS OHUM U3
[JIaBHBIX OTpe/esIeHII HBIHEIITHETO KaluTaIu3Ma.

Bo BTOpOM pazpnene 3arparuBaeTcsi KOMIUIEKC BOIIPOCOB, CBS3AHHBIX C 0OOCTPSIONIEHCS KOH-
KypEeHTHOU O0pbhOO Ha MUPOBBIX PHIHKAaX TOBApoB M yciyr. OGocTpeHne o0yCclIoBIEHO TeM, YTO K
HACTOSIIIIEMY BPEMEHHU YK€ MPAKTUIECKH 3aBEPIIIICS HAYaBIIMIACS B KOHIIE TMPOIIIOro BeKa Mpo-
11ecC SKOHOMUYECKON miodanm3auuy. Kpome Toro, Ha ra3ax mpoucxoauT ocnadiaeHue MoauTude-
CKMX, BOCHHBIX, SKOHOMIUeckux no3utiii CIIIA B mupe. BammHrTOH nbITaeTcsi KOMIIEHCHPOBATD
CBOM TIOTEPU HABSI3bIBAHUEM MUY CBOMX TPAHCOKEAHCKHX MapTHEPCTB — THXOOKEaHCKOro U AT/IaH-

! Cm.: Karacoros B.IO. Kanramism. Wcropus 1 1eosorus «IeHexKHOH HuBIUIM3auun». — M3nanue 4-e, nononHeHHoe. — M.:
MHctuTyT pycckoil uBum3anyu, 2015.
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THYeckoro. O4YeHb yXk 3TO HAMOMHUHAET OOphOy MMIIEPUATMCTHUECKHX JePKaB 32 SKOHOMUYECKUIA
pasznen u nepeaen mupa B Hadasne XX Beka (JIeHWH Ha3blBaJl 9TO YETBEPTHIM ITPU3HAKOM MMIIEpHa-
mi3ma). Ta GopbOa, Kak M3BECTHO, 3aBepIiniach [1epBoit MUpPOBOI BOWHOM. YBBI, Mbl HaOMOaEM
3JI0BeIlee CXOICTBO MHOTMX MHPOBBIX cOObITHI Hauana XXI Beka ¢ Tem, 4To ObLIO CTONIeTHE Ha3a]l.

TpeTtnii pa3ien MOCBSIIEH HOBEHITMM COOBITHSM, CBSI3aHHBIM ¢ PejiepalbHON pe3epBHOM
cucremort CIITIA (®PC). Kak uzBectHo, PPC Ha NpOTsSKEHUM BCEIO BPEMEHU €€ CYIIECTBOBAHUS
(c konua 1913 roma) npereHnOBaNa Ha TO, YTOOBI CTaTh He(hOPMAJIbHBIM IIEHTPOM YIIpaBJIeHHUsS He
TOJIBKO (PMHAHCOBBIMM M SKOHOMHYECKHMMH, HO TAaKKe IMOJIUTUYECKUMHU mpoleccamu. CHavasna B
Coenunennsix [Tarax, a 3atem u B mupe. s storo miaBHble akiimonepbl ®PC («xo3sieBa JieHer» )
pa3BsA3aJIM JBE MUPOBBIE BOMHBI, & CENYAC B LIEJISIX COXPAHEHUSI CBOETO status quo rOTOBBI pa3Bs3aThb
Takke TpeTbio MUPOBYIO BOMHY. MHOTHME CEroHs CTajlv JOraJbIBaThCs O TOW 3JI0BEILEN poJiu, KOTO-
pyo B HoBetiell ucropuu urpaer PPC. MHOruM coBpeMEeHHBIM HaOMIOATENISIM KakeTCsl, UTo, C
onHou ctopoHbl, PPC TepsieT cBoM MO3UIIUK; C APYTON CTOPOHBI, B MUPE 3peeT OYHT MPOTHUB ITOTO
MHCTHUTYTA, KOTOPBIH C MOMOIIBIO I0JJTapa AEPXKUT 32 TOPJIO OONBIIMHCTBO cTpad Mupa. [To MHeHMIO
aBTOPA, BCE ITO MOKa JIUIIb «KETaeM0e», KOTOpOe MHOTHE BbIIAIOT 3a «JEUCTBUTENIbHOE». Bripouem,
@®PC yrpoxaer He TOJIBKO BceMy MUpY, HO U camoil AMmepuke. Kanaunar B ipesunentsl CIIA 1.
Tpamrt 06 3TOM MPSMO 3asIBJISIET B CBOMX MPEABBIOOPHBIX BRICTYIUIeHUSIX. [JabHeiimas cyapoa ®PPC
3aBUCUT B PABHOM CTENEHHU KaK OT KOHCOJMUIAIMU OOpbhOBI C TETeMOHMEN NoIapa Ha MeXIyHapo-
Houi apeHe (Kuraii, Unaus, Poccus, Vipan u gpyrue crpaHsl, IbITAIOLIMECS IPOBOIUTD HE3ABUCUMYIO
MOJIMTUKY), TaK U OT BHYTPUMNOIUTHYECKON packiaaku cui B camux CIHIA mocie mpe3ueHTCKuX
BBIOOPOB.

B otnenbHbIN (4eTBEPTHIN) pas3zies BbiIETEHbI COOBITHS, TIPOUCXOASAIIE B HEOOIBIIIOM eBpPO-
niefickoM rocyaapcrse — [1IBeitiiapun. Tam mporcXoasT 10CTATOYHO UHTEPECHBIE M TTOPOM IpaMaThy-
Hble rporiecchl. [1IBefiapus OyKBalbHO 3a 1BA-TPU TOAA yTpaTUiIa CTaTyC «MHUPOBOTO OAHKOBCKOTO
ceticpa», oTkazasmmch nof gayieHreM CIIIA ot 6aHKOBCKOM TailHBL. B TO ke BpeMsi 9Ta ayibluiicKas
CTpaHa yHUKAJIbHA TEM, YTO PETYJISIPHO ITPOBOAUT pepepeH IyMBl IT0 CAMBIM Pa3HbIM aCIIEKTaM CBOE
AU3HU. Kak BBISICHWIOCH, MHOTHE pedpepeH1yMbl Kacal0TCsl 9KOHOMUUECKUX U (DMHAHCOBBIX BOIPO-
coB. B pazzene naercs ananus mpodieM o HeKOTOPbIM TaKUM pedepeHiyMam, KOTOpbie 3arIaHupo-
BaHbl Ha 2016 roa. [lo MHeHHUIO aBTOpA, y 3TUX pedepeH1yMoM umeercs «Bropoe aHo». llseinapus
B HEKOTOPOM CMBICJIE OKa3bIBAETCS SKCIIEPUMEHTAIIBHOM IJIOIIAAKON 11 MUPOBOM OJIMTAPXUU.

[TaTorit pa3zgen nocesimeHn Kuraio. B HeM aBTop npojoikaeT aHaau3 TeX BOMPOCOB, KOTOPbIE
ObLIM TIOMHATH B KHUTe «KuTalickuii IpakoH Ha MUPOBOH (PMHAHCOBOI apeHe» (BBIILIEIIeH B 9TOM
roxay)?. [locneqaue coOBITHS JUIb TTOATBEPIKIAI0T BBIBO/IBI ABTOPA, CHAEIaHHbIE B YKA3aHHOW KHUTE.
A numenHo: Kurail HaxoaUTCs Ha rpaHU CEpPbE3HEMILIEr0 SKOHOMUUYECKOTO U (PUHAHCOBOTO KPU3HUCA.
[Tpruyem Takoro, KOTOpbI MOXET CTaTh JETOHATOPOM BTOPOM BOJIHBI IUIAHETAPHOTO (PMHAHCOBOTO
Kpu3suca. Takxke NOATBEPKIAETCS paHee CeJIaHHBbIN BbIBOJ, O TOM, 4To Y Kuras (HecMoTpst Ha rpo-
MOTJIACHBIE JIO3YHTY MapTUMHBIX U TOCYJIAPCTBEHHBIX PYKOBOAUTEJIEH CTPaHbl) HET BHATHOM JOJITO-
CPOYHOM SKOHOMHUYECKOW CTpaTeruH.

B miecrom paznene peus uger o MexjayHapogHom BamioTHOM douae (MB®). Dta mexmay-
HapoJHas (pMHaHCOBasl opraHu3auusi, co3ganHas B 1944 rony Ha Bperron-Bynckoi mexayHapon-
HOI BaJIIOTHO-(pMHAHCOBOW KOH(bEPEHIIUU, TIePekKUBACT CErofHs TshKesenmid Kpusuc. Kak HuKo-
rja cTajo nmoHsATHo, Yto MB® Haxoautcst moj xkecTkuM KoHTposiem Bammurrona. [ocneanuii naxe
HE CKpbIBaeT, yto POoHJ paccMaTpuBaeTCs B KaUeCTBE BaKHOTO MHCTPYMEHTA BHEIIHEH MOJIUTUKU
CHIA. ITporuBopeunss mexnay CIIIA u apyrumu rocygapcrBaMu-uieHamu PoHza 1Mo BOMPOCY O
pedOpMUpPOBaHUY [TaHHOW OpraHMW3alMu JOCTUITIM K HACTOSIIIEMY BPEMEHM TaKOMl OCTPOTHI, YTO
nanpHenmas pabora MB® MoxeT ObITh MOJTHOCTHIO Mapain3oBaHa. He McKimovaeTcs Takke BapruaHT
«cmept» Ponpa.

% Karaconos Banenrun. Kuraiickuii JpaKkoH Ha MUPOBOI1 prHaHcoBOi apeHe. FOaHb potys gomnapa. — M.: Kunxssrii mup, 2016.
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CenpMO¥ pasien COnepKUT MaTepralibl, KOTOPBIE CBUIETENILCTBYIOT O pacTyIlel HecTaOuIbHO-
CTU MUPOBBIX (DMHAHCOBBIX PBIHKOB, PACKPBIBAETCS POJIb MUPOBBIX PEUTUHIOBBIX areHTCTB B «pac-
KauMBaHUU» PbIHKOB. C ApYroil CTOPOHBI, AEHEKHBIE BJACTH OTAEIbHBIX CTpaH (BKJIIOYAs CTpPaHbI
3anaza) He UMeIOT HUKAKUX 3(P(PEKTUBHBIX pblYaroB MPOTUBOAEICTBUS HAJBUTAIOILIEMYCS KPUBUCY.
OnHUM U3 TAKMX PHIYAroB MOr Obl cTaTh «Hajor Pooun I'yma». Tak craim Ha3pIBaTh HAJIOT HA TOPS-
YK€ CIIEKYJISITUBHBIE IEHBIM, [IEPEMEIIAIONINECS YEPE3 HAllMOHAIbHBIE TpaHulibl. OIHaKO, BaJIIOTHbIE
CHEKYJISIHTBI M CTOSIIIIME 32 UX CIIMHOW «X03sieBa jieHer» (akiuoHepbl ®PC) oka3bIBalOTCS CUIIbHEE,
He T03BOJIsIs TOCYJapCTBaM BBECTH TaKOH HaJIOT (ero ujies nosisuiack ee 40 et Hazan).

BocbMoit pazaen nocsiieH MUpoBoOi TutyTokpaTun. HecMoTpst Ha To, 4T0 MUpoBasi (pMHAHCO-
Basl OJIUTapXHUsl MPEANOYNTAET ISUCTBOBATH TAHO, HE JIOOUT CBETa, KOe-4TO O HEel CKa3aTh MOKHO.
ABTOp IBITAETCS PEKOHCTPYHUPOBATh MOPTPET MUPOBOU OJIMTapXUU, UM ILTyTOKpaTuu. B atom pas-
7ese TpojIoJKeHa paboTa, KoTopasi Obula Hauata B KHUTe «MupoBast (pHaHCOBast MUpaMua» >.

JleBATHIN pa3ies paCKPhIBAET TAKOW TEKTOHUUYECKHI IPOLIECC, TPOUCXOISALIMI B HEpaX MUPO-
BOTO KalUTAJIM3Ma, KaK TIOHWKEHUE MPOIIEHTHOW CTaBKH I10 OTepanysiM OaHKOB U JJOITOBBIM OyMa-
ram, oOpamfaiIMMcsl Ha MUPOBBIX (DUHAHCOBBIX phIHKaX. IIpOlleHTHbIE CTaBKM MO MACCUBHBIM M
Jaxe aKTUBHBIM OTepalvsiM HEKOTOPHIX IEHTPATbHBIX OaHKOB, KOMMEPYECKUX OAHKOB U JIOJTOBBIM
OymMaraM CTajii YXOOUTh B MUHYC. ABTOP Ha3bIBAET ITO SIBJIEHHUE «IIPOIIEHTHBIM CIOppeaTn3MoM». [1o
cux nop Hu B Poccru, HY 3a pyOekoM HHMKTO HE JIaJl OLIEHKY JIOJTOCPOYHBIM TOCTEACTBUSM TaKOTO
«MIPOLEHTHOIO Cloppean3Ma». ABTOP MPUXOAUT K BBIBOAY: 3TO CaMblil CYIIECTBEHHBIN MPU3HAK,
CUMIITOM «CMEPTU» JIEHET B X TPaJAULIMOHHOM NMOHMMaHuU. HO 0IHOBpEMEHHO 3TO MpU3HAK TOTO,
YTO KalMUTaJIM3M TaKkKe HAXOJUTCS Ha U3JIeTe CBOeH UCTOpUH. UTO MOXET IPUIATH HAa CMEHY emy? —
He Gyny mpeaBocxuIiaTh OTBET Ha STOT KJIIOUEBOUM BOMPOC Bcell padoThl. UnTaiiTe KHUTY.

Hakoner, necsteiil pa3es nocBsieH 0000IEHNI0 MAPOBOT'O OMbITA TPOTUBOCTOSIHUS OTAEb-
HBIX TOCYJapCTB, KOMIIAHHMA, OOIIIH [JIAHAM MUPOBOW OJIUTAPXUH MIOCTABUTD YEJIOBEUECTBO MO CBOM
KOHTPOJIb. MUPOBOI1 OMBIT OUeHb O0IMpeH. B pasjesne peub UAET JHIIb O TAKOM aclieKTe OIbITa, KaK
CO3/[aHMe AbTEPHATUBHBIX JeHeT. BeposiTHO, Tako# OnbIT MOXeT ObITh Nonie3eH U Poccuu, KoTopas
HAXOJIUTCS B COCTOSIHUM NIEPMAHEHTHOTO «/IEHEKHOTO YAYILbSI».

B 3akiiouennu conepxarcs HEKOTOpbIe pa3mbliiieHus o nosony Poccun. B wactHoctu, pas-
MBIIIEHUS 110 BOIIPOCY O TOM, KAKO€ MECTO OHA 3aHMMAeT B CUCTEME MUPOBOI'O JJOJITOBOI'O KaluTa-
JM3Ma, KaKOBBI IIYTH €€ BBIXOA W3 HBIHEITHUX SKOHOMHYECKUX U (PMHAHCOBHIX TYMHMKOB. Ocoboe
BHUMAHUE Y/IEJISIETCS] TAKOMY MHCTPYMEHTY IIPOTUBOCTOSIHUSI S)KOHOMUYECKOMY U (PMHAHCOBOTO JJaB-
neHus 3amnana Ha Poccuio, Kak BBEIEHUE BAJIIOTHBIX OIPAaHMYEHMI HA TPAHCIPAaHUYHOE [IBUKEHHE
KanuTtasia. be3 BeIcTpanBaHMs TaKOU «CTeHbl» Poccust okaspiBaeTcst 6€33alIMTHON Kak Mmepej BaIOT-
HOI BOMHOM 3amnaja, Tak U nepej 0KuaaeMoi BTOPOl BOJTHONM MUPOBOTo (pMHAHCOBOTO KPU3HCA.

BayoTHbIN KOHTPOJTb — HEOOXOAMMOE, HO HEJOCTATOYHOE YCJIOBUE HaIllel 3amuThl. [J1aBHOM
«CTEHOW», KOTOpasi MOKET M JI0JKHA OCTAHOBUTD KCIAHCHUIO «JI0JTOBOro KanurtaiusMa» B Poccuu,
siByIsieTcs Haie cosHaHue. Hac npuyuyanu k ¢popmyiie ByiabrapHoro marepuanusma: «beitue ornpe-
AeNsieT CO3HaHUE». ABTOP CTOMT Ha MPOTUBOIONOKHOW No3uIyn: «Co3HaHUE OnpeesseT ObITHe.
B ToM uncne oHO onpezesnsieT Hallle SKOHOMUUYECKOe ToNIokeHue. Poccun HE0OXOIMMO UHTEIUIEKTY-
aJIbHOE, HPaBCTBEHHOE U lyXOBHOE BO3POsKAECHHE. DTO camasi HaJJeKHAs 3aluTa OT MOIBbITOK 3arnaia
MOCTaBUTb HAC HA KOJICHMU.

3 Karacoros Banenrun. MupoBas ¢puHaHcoBas nupamua. PUHAHCOBBIN MMIEPHATN3M, KaK BBICIIAs U MTOCIEAHSSA CTa1s Kay-
Tammsma. — M.: Kamxneiil mup, 2016 (dacts I «O BepimHe MUpOBO# (PMHAHCOBOH MHMPaMULIBI» ).
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Yacte 1
Nianro3uu SKOHOMHUYECKOT'0
0JaronoJryunsi, uan /lojrosoi napa3zuTusm

JIBH:KeHHe KanuTajla B COBPpeMEHHOM
mupe, wim «IlapazuTuzm B Kyoe»

Cro netr Hazaa B.W. JlennH Hamucan U3BeCTHYIO BceM padoty «MMrepuaiusm, Kak BbICIIAst
cragusl KanutaauMa». OIVH W3 NATH BAKHEUIIUX SKOHOMUYECKUX MPU3HAKOB MOHOIOJIUCTUYE-
CKOTo KamnuTajim3mMa OH c(hOpMYJIMPOBAI CIACSAYIOIIMM 00pa30M: SKCIIOPT KaluTaia Mpyu UMIlepra-
JIU3ME CTAaHOBUTCS TTPe0OJIaJalovM M0 OTHOIICHHUIO K BBIBO3Y TOBAPOB (TpeTHid MpU3HaK). XX BeK
MOATBEPANUI BEPHOCTD TOTO NMPU3HAKA UMIIEPUAATM3MA.

B coBpeMeHHBIX yCIOBHSIX SKCIOPT KanuTajla OCYHIECTBIISETCS B BUJIE IPSMBIX MHOCTPAHHBIX
unBectuimii (ITMN), noprdenbHbIX MHBECTULIMM, 3aMMOB U KPEAUTOB (Mpoure MHBecTULMH). 1o
nanabiM FOHKTA]L, 06beM HaKOIUIEHHBIX MPSAMBIX WHOCTPAHHBIX MHBECTUIMIA B KOHIe 2014 rona
cocraBua 24,6 tpiH. gomn. Ilo onenkam LlenTpanbHoro passenpiBatesbHOro ynpasieHus CIHA,
o0mIMiA 00beM 00S13aTENILCTB TOCYAPCTB IO NHOCTPAHHBIM KpequTaM U 3aiimam B kKoHie 2012 roga
Ob1 paBeH 70,6 TpiH, AOJUL., YTO MPUMEPHO COOTBETCTBOBAIO BearunHe MmupoBoro BBII. Hagex-
HBIX OLIEHOK HAaKOIUIEHHBIX MOPT(QEIbHBIX MHOCTPAHHBIX MTHBECTULIMI B MUPE HET. MOXKHO yBEPEHHO
yTBEPKAaTh, UYTO HA CETOHSIITHUN JIeHb OOIIUI 00beM 3apyOeKHBIX aKTUBOB, C(OOPMUPOBAHHBIX B
pe3yibTare SKCIOPTa BCEX OCHOBHBIX BUJOB KanuTaja, HaMHOTO rnpeBbiaer 100 TpuuiMoHOB 10I1-
JIapOB.

Cro neT HazaJ SKCIOpPTEpaMM KarmuTajga ObUIM HCKJIIOYMTETBHO SKOHOMUYECKU Pa3BHUTHIC
crpanbl 3anaaa. OHU MOTyYaIu «KUPHbIe» JOXO/BI OT 3apyOeKHbIX KalTUTAIOBIOKEHUH B BUE MPO-
LIEHTOB U TUBUEHI0B. HEeKOTOphble U3 HUX 0€3 HATSKKU CTAIM Ha3bIBAThCSl «TOCYJapCTBAMU-PaH-
The». [lepBble CTPOUYKM B CIIUCKAX IKCIOPTEPOB KalKUTala 3aHUMAJIA KOJIOHUAJIbHBIE IepkaBbl Bemm-
koOputanust U Ppanuus (Bropyto JIeHHH He pa3 Has3bIBall KJIACCMUECKHMM TOCYAAPCTBOM-PAHTBE).
Hanee crnepoBanu I'epmanus u 6oniee Melkue eBporieiickue crpansl — benbrus, [omnanaus u T. A.
['maBHBIMU UMTIOpTEpaMU KanuTajia ObLIA KOJIOHWH, TIONyKOJIoHuH, a Takxke CIIIA u Poccus.

CeroyiHs1 B YCJIOBUSIX SKOHOMHMUECKOW II00ATM3AIMKA BCE CTPAHBI BTSIHYTHI B MEXIyHApO[-
HBI 0OMeH KanutasioM. [loutu Kaxaas cTpaHa BBICTYIIAeT OJIHOBPEMEHHO B KauecTBE IKCIOpTEpa
Y MMIIOpTEpa KanuTaja B pa3HbIX ero popmax (mpsiMble, NOpPTQebHble, Mpoune nHBecTulnm). Kap-
THHA ToJTy4yaeTcs KpaiiHe rectpoi. [Topoit ObIBaeT TpyIHO 32 IepeBbsIMU YBUIIETD JIEC, T. €. OLIEHUTD
o0lIiee MECTO CTpaHbl B MUPOBOM JIBWKEHUM KamnuTasia. B 3ToM Ham MOXeT OMOYb TaKOH MoKa3a-
TeJIb, KOTOPbIA HA3bIBAETCA uUCMAs MexdcOyHapoonas uneecmuyuonnas nosuyus (YMUII) crpaHsl.
OH oTpaxaer COOTHOIIIEHNE HAKOIIGHHBIX CTPAHOM 3a ee TpejiesiaMy 3apyOeKHBIX MHBECTUIIUN U
HAKOIUIEHHBIX BHYTPH JAHHOM CTPaHbl MHOCTPAHHBIX UHBECTULIMM.

B ToMm cityuae, eciim 0ObeM aKTUBOB (HAKOTUICHHBIX WHBECTUIINIA) 3a TIpee/iaMu CTpaHbI Iipe-
BBIINIAET OOBEM €€ MHBECTUIIMOHHBIX 0053aTeIbCTB (MHOCTPAHHBIX aKTHBOB, HAKOIIJICHHBIX BHYTPH
CTpaHbl), CTPaHa BBICTYNAET B KAUECTBE ULCNI020 IKCNOpMePa Kanumana (Kpeoumopa, uau 0oHopa,).
[Tpu 0OpaTHOM COOTHOILIEHUU CTPAHA CUMTACTCS UUCHIBIM UMNOPMEPOM KANUMANA (OONHCHUKOM).
Panb11ie 3TOT nokazaresb Ha3bIBAICA YMCTOM J0JITOBOM MO3UIIUEN CTPAHBI.

CeroyiHs1 MHOTHE CTpaHbl Mupa (HO He Bce) BenyT cratuctuky YMMUII, a o6oOmmieHHble 1aH-
HbIE AKKYMYJIMPYIOTCSl M aHAIM3UPYIOTCS pa3HbIMU ME:XyHapoaHbIMU opranuzanusmu (MB®, Bcee-
mMupHbIid 6aHk, ODCP u ap.). C nomoripio mokazarenss YMUII Mbl MOXeM BBIIETUTH JIBE TPYIIIbI
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CTpaH: CTPaHbI-JOJUKHUKY (YMCTBIE UMITOPTEPHI KallMTajla) U CTPaHbI-JOHOPHI (YUCTHIE SKCIIOPTEPHI
KanuTasa).

Tao6sn. 1. Hekotopble cTpaHsbl, BRICTYHAIONINE B KAYECTBE YUCTHIX UMIIOpTepoB KaruTama (2015
rof)

CTipaHa YueTad mexAyHaApoaHaa RN
MHBECTULMOHHAA MO3MLMI, k BBM. %
TpnH. gonn. CLUA

CLIA -7.27 -39,7
Menanmng - 1,06 -44.5
Bpasunma -0,73 -31,2
ApcTpanua -0,70 55,6
BennkotpnTanna -0.69 -24.8
Tanua - 0,59 -27,7
Mpaduma - 0,51 -19,5
inaua - 0,36 -17.1
[peund -0.27 -126.4
Moptyranva -0.24 -113.3
MToro - 12,42

Hemounuku:
https://en.wikipedia.org/wiki/Net_international_investment_position;
http://ec.europa.eu/eurostat/tgm/refreshTable Action.dotab=
table&pcode=tipsii 1 0&language=en

B niepBoii necsaTke YMCTBIX UMITIOPTEPOB KaluTajla BOCEMb CTPAH OTHOCATCS K TPYIINE SKOHO-
MUYECKU PA3BUTHIX, JIMIIb ABe cTpaHbl (bpasummsa u Mugus) — k rpynne paspusaonmxcs. [lects
YHUCTBIX UMIIOPTEPOB KanuTasia — u3 3anaaHoi EBpornsl, B TOM uucnie ATk U3 eBpo3oHs! (Mcnanus,
Wramus, ®panuus, ['perus, [opryranus). Ctpansl eBpo3oHs! (Beero 19) nmenu B koHie 2014 roaa
COBOKYMHbII nokazateasr YMUII, paBubiii Munyc 1.285 mupa, espo (nmpumepHo 1.560 mipa. gom.).
Ito cocraBuio 12,7 % BBII Bcex cTpan eBpo3oHbl. CpeTHUI MOKa3aTeb 10 eBpO30He ObLT ObI ellie
Oosee OTpUIIATEIbHBIM, HO B 30HE OBUIO HECKOJIBKO CTPaH-IOHOPOB, HanOosee KpyIHble U3 HUX —
I'epmanus, l'omwtanaus, benbrus.

Cpenu nepBoii JeCATKY CTPaH — YUCTHIX UIMITIOPTEPOB KaruTaia ocodeHHo Boiesnsiorcst CIIA,
Ha HUX npuxoautcs 6e3 Masioro 60 % COBOKYIHBIX YHCTHIX 00S3aTEIIbCTB 110 MEX IyHAPOTHBIM UHBE-
CTUIIMSIM TIEPBOM NIeCATKU CTpaH-A0KHUKOB. o Tlepoit mupoBoii BoitHbl CIIA Obutd yrcTHIM
UMITOpTEpOM KarnuTasia. B yactHocty, B 1914 roay BemmunHa yrctoro Mex xyHapoanoro jposra CIITA
ObLIa paBHa 3,5 MyIp/. 10T, (B Josapax Toro Bpemenn). [locne [Teppoit muporoit BoiiHs! CILA mipe-
BpaTWJIACh B YUCTOIO SKCHOPTEPA KANUTAJIa U COXPAHSLIN MOJIOKUTENIBHYI0 MEXKIYHAPOAHYIO UHBE-
CTULMOHHYIO MO3ULIMI0 10 cepeauHbl 80-x romos mpouuioro Beka. [lokasarenb yMCTON MeXAyHa-
ponHoi nHBecTulMoHHOM no3uumu CIIA paccuutsiBaeT bBiopo sxonomuueckoro anaimmsa (B9A)
munuctepcrsa Toproriu CIIA. ITo nanasiv B9A, B 1998-1999 rr. yuctsiii jonr CIIA no mexy-
HApOJAHbIM MHBECTHLIMAM yxke MpeBbicki 1 TpuiMoH aosuiapoB. HakanyHe (pvHaHCOBOro Kpusuca
2007-2009 rr. o 6buT Ha ypoBHe 1,2—-1,3 TpiH, nomi. B konne 2012 roga — 4,5 tpiH. gout. Cambie
TMOCJIE/IHNE JJAHHBIE, OIyOMMKoBaHHbIe BIA, npuxoaarcss Ha KoHell TpeThero kBapraia 2015 roga.
3apyoexnbie aktrBbl CIIIA cocraBumm 23,31 TpiH, noi., a oos3arensersa CIIA no nHOCTpaHHBIM
WHBECTUINSAM B aMEPUKAHCKYI0 9KOHOMUKY — 30,58 TpiH. nosut. Takum o6pazom, uuctsiii ot CIITA
0 MEXyHAPOAHBIM UHBECTULIMAM JOCTUT 7,27 TPJH. IO

Tao. 2. HekoTopsle CTpaHbl, BHICTYMAIOINTNE B KAYECTBE YMCTHIX IKCIIOPTEPOB KaruTama (cepe-
muHa 2015 ropa)
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CrpaHa Yucraq YMKN k BBN. %
MeXAyHApPoAHan
WUHBECTULMOHHAA
NO3MUME, TRIH.
ponn. CLIA

AncHua 2,84 745
lepmanna 1,56 36,4
KHP 1,46 17,1

TOHKGHT 1,01 284.0
TanBaHe 0,96 153.3
Hopeerna 0,74 170.9
WEenuapma 0,72 1192.6
lonnasnua 0,49 64,3
Pocomitckaa Gegepaura 0,28 16,7
Eensrug 0,27 49,7
WTore 731

Hcemounuku:
https://en.wikipedia.org/wiki/Net_internationalJnvestment_position;
http://ec.europa.eu/eurostat/tgm/refreshTable Action.do?
tab=table&pcode=tipsiil0&language=en

OTHOCUTENIBHBINT YPOBEHb AaKTUBHOCTH B c(hepe IKCIopTa KanmuTaaa U3MepseTcs He TOJbKO
nmyTeM corocTasiieHus ¢ BBII, HO Takke 4MCIEHHOCTBIO HaceleHUs CTpaHbl. MakCcMMalbHbIE 3HaUe-
Hus nokazarenss YMUII B pacuete Ha aynny HaceleHUs ObUTA 3a(pUKCHPOBAHBI B CIIEAYIONIUX CTpa-
Hax (Teic. qoiut. CIIA): Cunranyp -147,6; Hopeerusi — 141,9; I'onkonr — 137,7; llBeiinapus — 86,8.

CrpaHbl-10HOpPHI O0JIee PaCIIbLIEHb], YeM CTPaHbl-IOKHUKUA. Cpean TeX, KOTOpble He BOILIH
B TaO/IMILy 2, MOKHO Ha3BaTh HEKOTOPBIE CTPaHBl, OTHOCSINKUECS K TpyIIe SKcropTrepoB Heptu. Tak,
y Caynockoit Apauu nokaszareiab YMMUII B 2014 rogy 6wt paBen 106,6 % BBII. Herro-skcrop-
TepaMu KaIuTaia OKa3bIBAIOTCS M HEKOTOPBIE HE BIIOJIHE OJ1arornoyyHble CTpaHbl nepudepun Mupo-
Boro kanutanusma. Hanpumep, Benecyana (30>5 % BBII), Aprentuna (14,2 %), Hurepus (10,6 %).
3ana ux «MpUHYKIAET» K SKCIIOPTY KauTaia.

OOparyM Takke BHHUMaHHME Ha TO, YTO ['OHKOHT, 3aHMMAIOIIMI YEeTBEpTOe MECTO B CIHCKE
YHCTBIX IKCIOPTEPOB KamuTasa, — 4acTb Kurtas, uMeromas ocoOblii aJMUHUCTPATUBHBIA CTaTyC.
['oHKOHT, 6€3yc/IOBHO, pa0oTaeT Ha «KOHTMHEHTAIbHbI» KuTaii, BssCh €ro «MHBECTUIIIOHHBIMU
Bopotamu». [lokazarens UMUII «bonbmioro Kuras» (KHP + ['onkounr) paBHa 2,47TpiH, A0
«Bonbioit Kutait» siBisiercs, TakiuM 00pa3oM, BTOPbIM Nociie SIOHUM YMCTHIM SKCTIOPTEPOM Kamu-
Tajia, BIUVIOTHYIO MpUOMMKasch K juaepy. Takxke Henb3st He BCroMHUTh CuHramyp (mokasartesib
UMMM pagen 0,51 tpan. gomn.). OH, Takke Kak I OHKOHT, BBICTYIIa€T B KQUECTBE BaKHOTO «MHBE-
CTULIMOHHOTO nuno3a» Kuras.

Takum 00pa3oM, Mbl BUJIUM, UYTO HA MUPOBBIX PbIHKaX KamuTaaa B KoHUe XX — Havyane XXI
BB. IIPOM30LIUIM KapAWHAJIbHbIE U3MeHeHus. LIenblil psag KilacCuYeckux SKCIOPTEpPOB KanuTana u3
IpyNnbl UMIIEPUATIMCTUYECKUX CTPaH MPEBPATWIMCh B YUCTHIX UMIIOPTEPOB Kanurana. M3 crapsix
YHMCTBIX SKCIIOPTEPOB KaluTaa Hayajaa X X BeKa ocTajauch JUib [ onnanaus, benbrus, IIBeninapus.
B rpymnrie coBpeMeHHBIX JOHOPOB — CTPaHbl, KOTOPbIE CTO JIET Ha3a/l UMEJIX MOJIyKOJIOHUAJIbHBIN CTa-
tyc (Kuraii, TaiiBanb, ['OHKOHT). B rpymnme JOHOpPOB Tak:ke ABE CTpaHbl «30J0TOr0 MWIIMApAa» —
Anonusa u I'epmanus. Ho ¢paktnyecku nociae Bropoii MEUpOBO# BOVHBI OHU CTaJIM HEO(PULIMAIBHBIMU
Baccasamu CIIIA. Cerogss um gaHa KOMaH/1a «HAaKa4MBaTh» KAITMTAJIOM aMEPUKAHCKYI0 SKOHOMUKY.

Kazanoch Obl, ©3MEHEHHE TOTOKOB KaluTajla JOKHO ObITh BHITOIHO TEM CTpaHaM, KOTOpHIE
IIPEBPATUJIMCh B YACTHIX SKCIIOPTEPOB KAIIUTAJIA U HEBBITOAHO TEM, KTO CTaJl YUCTBIM UMIIOPTEPOM.
Benp 3apyOesxHble MHBECTUIIMHU JIAIOT KCIIOPTEpaM JOXOIbl B BUJE TUBHUIEH/IOB U MPOLIEHTOB. 3a
CUeT 3Kcropra KanuTaia nepeq IlepBoil MUpOBOW BOMHOM LEJbIA psAJ] €BPONENCKUX CTPaH KWIN
Kak rocygapcrBa-panTbe. TakoBeimu Obutn Ppanims, bensrus, [omnanaus, na u BenmukoOpuranus
TaKKe MOJIep)KUBaJIa CBOM TUIATEKHBIN OalaHC 3a CYeT MHBECTUILIMOHHBIX JI0XO0B, MOCTYMABIINX
U3 €€ KOJIOHMAJIbHBIX BilaleHnid. Ho NpUMEHHUTENIbHO K MHBECTULIMOHHBIM OTHOILLIEHUSM HEKOTOPBIX
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CTaH «30JIOTOr0 MIJUIMApa» TOT MEXaHU3M yke He pabotaeT. HeKoTopble CTpaHbl «30JI0TOr0 MIUJI-
mvapaa» (npexae Becero, CIIIA) co3nany HOBBI MHBECTULIMOHHBIA MEXaHU3M IKCIUTyaTallud MUpa.
CyTb ero cBoUTCS K CIEIYIOLIEMY.

1. lonaepxkanue «OoraToit» CTpaHON CBOETO Mapa3sUTHUYECKOro CYIIECTBOBAHHUS 32 CUET NpH-
BJIEYEHH I THOCTPAHHOT'O KAITUTAJIa, TPEUMYIIECTBEHHO B BU/IE PA3IMYHBIX 3aiMOB U KpeauToB. [1po-
MCXOIWT HENpPEephIBHOE HapallMBaHUE BHEITHErO J0JIra.

2. MuHUMHM3aIMs 3aTpar Ha 0OCTyKMBaHUE 3apyOeKHBIX 3aMOB U KpeAUuToB. JIbBUHAS 1O
00pa3yIoIIerocsi BHEIIHETO JoJIra «00raToi» CTpaHbl BOSHUKAET B pe3y/ibTaTe pa3MelieHus 3a pyoe-
’KOM TOCYJApCTBEHHBIX Ka3HAYEUCKUX Oymar roji CHMBOJIMYECKUE MPOIIEHTHI.

3. IIpu 3TOM «boraras» CTpaHa Mo CBOMM 3apyOesKHBIM MHBECTUIIMAM TOTyYaeT JOXOIbI, KOTO-
pble UMEIOT HECPaBHEHHO OoJiee BBHICOKMI ypOBEHb, YEM Te JIOXO/bl, KOTOpbIe AaHHas «Ooraras»
CTpaHa BBIIJIAYMBAET MHOCTPAHHBIM MHBECTOPaM. BO3HUKAIOT «HOXKHUILIBI» B YPOBHSX MHBECTULM-
OHHBIX JIOXOJIOB, TIOy4aeMbIX «00raToi» CTPAaHOU U BBHITUIAUMBACMBIX €10 32 PyOeK.

4. B co31aHNM 3TUX «HOKHMI» YYACTBYIOT Pa3JIMUHBIE TOCY/IaPCTBEHHBIE, YACTHBIE U MEXK]LY-
HApOJHbIE MHCTUTYTHI, MOAKOHTPOJIbHBIE «Ooraroii» ctpaHe. Cpequ HuX MB®, peTHHTOBBIE areHT-
cTBa («OoJbIIas TPOMKa» ), ayTUTOPCKIE KOMITAHUH («OOJbIlas YeTBepKa») U T. JI.

5. BaxkHeHIMM 3B€HOM B MEXaHU3ME «HOXHHI[» BBICTYNAIOT LEHTPAIbHbIe OaHKH, KOTOpBIE
MOT'YT BJIMSITh Ha BAJTIOTHBIE KYpPChl HAIMOHAJIBHBIX JAEHEKHBIX EIUHMUII, CO3[aBasi Ha nepugepunt
MHPOBOTO KalTUTAIN3Ma «00BAJIbI» MECTHBIX BAIOT U, HAOOOPOT, UCKYCCTBEHHO MOJJICPKUBAS 3aBbI-
IIIEHHBIE KYPCHI BATIOT «OOTaThIX» CTPaH.

HarnsaHo aeiicTBrie HOBOTO MHBECTUIIMOHHOTO MEXaHMW3Ma KCIUTyaTalul «O0raThIMI» CTpa-
HaMmM niepudepur MUpoBOro kanuraiausma BujaHo Ha npumepe CIIA. Kak mbl yxe otmeTwiu, 3ta
CTpaHa B CUCTEME MEKIYHAPOJHOTO ABWKEHUS KAlMTAaja yKe MOYTH B TEUSHUE TPeX AECATUIICTHIA
BBICTYIIAET YUCTHIM JTOJDKHUKOM. MeXy TeM, Ha MPOTSKEHUH BCEro STOro Neproaa WHBECTHIIMOH-
Hble foxozsl, noctynasime B CIIA u3-3a rpaHuiibl Bcerja MpeBbiliaid HHBECTUIIMOHHbIE JOXOMbI,
KOTOpbIE MHOCTPAHIIBI MOTYYai OT aKTUBOB, Pa3MeIlaeMbIX B aMepHKaHKOW SKkoHOMUKe. [IpuBeny
naHHble o Tiarexnomy 6anancy CIIA 3a 2014 rox (miipa, T0JUL): JOXOABI BBIIUIAYSHHBIE APYTUM
crpaHaM — 583>37; 1oXo/bl, MOMyYeHHBIE OT Ipyrux crpaH -823,35. Takum oOpazom, Oyaydu Kpyr-
HEWIIMM B MHUPE YUCTHIM UMMNopTepoM Karutana, CoeauHenHbie LIITaThl cymesny MomyynTh YUCTHIH
J0XOJT OT MEKIYHAPOIHOIO MHBECTUIIMOHHOTO 0OMeHa B pazmepe 240 Mips. 0.

MO’XHO 3aKJIIOYHTh, YTO 32 CTO JIET C TOrO BpeMeHH, Korjaa JIeHnHbIM OblT c(hOpMyIHpPOBaH
TPETU SKOHOMUYECKUI PU3HAK UMITEPUTI3MA, MEXaHU3MbI MEK IyHAPOIHOTO HHBECTUIIMOHHOTO
oOMeHa TpeTepriesv paJuKaibHble n3MeHeHus1. He n3MeHmnach JIMib SKCITyaTaTopcKas, mapasu-
TUYECKasl MPUPOAA MEXIYyHAPOJHOIO JBMKEHUs KalWTala, MPOAOJIKAIOLIErO CIYKUTh UHTEpecaM
FOPCTKY UMIIEPUATTUCTUYECKUX TOCYAapCTB. JIEHMH BBIBO3 KallMTajIa CTO JIET Ha3a/ Ha3blBall «Iapa-
3UTU3MOM B KBajpate». [Ipo coBpeMeHHOe MeXyHapOAHOE JABUKEHHE KalluTajla MOXKHO CKa3aTb,
YTO 3TO «TAPA3UTH3M B KyOe».
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baed «Oaaromoayuns» u «3¢dekTuBHOCTH» 3anajaa.
Poct goJra BbljaeTcsi 3a YKOHOMHYECKHIT poCT

CrnoBocoueTanne «9KOHOMHUYECKHI POCT» — OJHO U3 CaMbIX YMOTPEOUTENIbHBIX B JICKCUKOHE
SKOHOMHCTOB JIMOEPaIbHOrO TONKA. [Ipy 3TOM yKa3aHHbIN TEPMHH JIOBKO UCTIONB3YETCs TIOTUTUKAMHU
Y TOCYJApCTBEHHBIMU JESITeNISIMU 3amnaja il TOro, YToObl Oesioe BblJaBaTh 32 YepHOE U HA0OOPOT.
TepMUH «9KOHOMHYECKHI POCT», PABHO KaK M CTATHCTUKA, MCIIOJIb3yeMasi /715l er0 i3MEpeHu s, TaBHO
yXe CTaJi CpeCcTBAaMU MAHUITYJISIIIUM OOIIECTBEHHBIM CO3HAHUEM. A TaKKe CPEeJCTBOM, IPUKPHI-
BAIOIIMM pa3pyHIUTEIbHYI0O U CaMOYOUICTBEHHYIO TOMUTUKY TOCYAAPCTB «30JI0TOr0 MUJLIHAPAA»
B c(hepe SIKOHOMUKH.

[Nocnennee Bpemsi, mpap/a, Ha 3arnajie CTajay 3By4aTh OTAEIbHbIE rojloca, MOABEPraiolye Kpu-
THKE TIOJIMTUKY «3KOHOMUYECKOTO pocTa». KpuTHKa CBOAUTCS K CIIEIYIOIIAM OCHOBHBIM ITyHKTAM.

1. 3a (opManbHBIMU CTATUCTHUECKMMH TIOKA3aTelsIMU, JEMOHCTPUPYIOIIUMH «JIOCTHXKeE-
HUS» SKOHOMHUYECKOTO POCTa, CKPBIBACTCS PACTYIIasi COLMAIbHO-UMYIIecTBeHHast AuddepeHima-
s OOIIeCTBa. YTPO3bl, MOPOXKAAEMbIe TTOJOOHBIM SKOHOMUYECKUM POCTOM, OYEBHU/IHBI.

2. DKOHOMHMYECKHI POCT OCYILECTBIISIETCS 32 CUET BOBJIEUEHUSI B 00OPOT BCe OOJBIIMX 00b-
€MOB TMPUPOIHBIX PECYPCOB M 3arpsi3HEHHUsI OKPYKaIOIIEH cpeibl. DTO IPO3UT IKOJIOTUIECKUM KO-
JIaTICOM IJIAHETHI.

3. DKOHOMHYECKUI POCT YBEJTMUYMBAET MACIITA0bl 0e3pad0THUIIbI, a T€, KTO MPOJOIIKAET TPY-
JUTHCS, TIPEBPAIIAIOTCS B POOOTOB. DKOHOMUYECKUI POCT MpeBpaiaercss B Monoxa, moxuparomiero
YeJIoBeKa KaK TBOPUECKYIO JIMYHOCTb.

KpuTuky KOHIETIHIA 1 TIOJMTUKYA SKOHOMHUYECKOTO POCTa Yallle BCEro B KauecTBe ajlbTepHa-
THBBI TTPEJIaraioT MoJeb TaK Ha3bIBAEMOIO «yCTOMYMBOTrO pa3BUTHUs». [IpaBaa, momoOHOro poaa
MOJIEJIU OCTAIOTCS JIUIIh ONaruMu MoXkeJaHussMU. Masio KTo Aep3aeT 3aTpariBarh IIyOMHHBIE TIPH-
YMHBI JOMUHUPOBAHKS B COBPEMEHHOM MUPE UE0JIOrUH SKOHOMUYECKOTO POCTa. A MPUYMHBI KOpe-
HATCS B POCTOBIIMYECKOM XapaKTepe COBPEMEHHON SKOHOMHKH. PocToBIImuecTBo Oasupyercs: Ha
B3UMaHuH nporieHTa. COBpeMEeHHOE POCTOBIIMUECTBO KPOME TOTO 3VIKIETCS Ha KPEAUTHBIX JeHbraX.
VX BBIITYCK CO3/1aET JIONT, KOTOPBIF KPOME OCHOBHOM CYMMBI ellle BKJII0oYaeT MmporeHTsl. OOpa3zyercs
nepuIUT IeHeXHON MacChl, KOTOPbI KaK pa3 paBeH BEIWYMHE HAYUCISEMbIX MPOLIEHTOB. PocToB-
HMYECKUI KaUTAIU3M MOPOKAAET JEHEKHBIHN roJ10]l, KOTOPbIN MOPOXIAET arpECCUI0 XO3SUCTBYIO-
IUX CYOBEKTOB, CTPEMSIIIIMXCS MOy YUTh ICHBI M JIIOOOH 11eHO|. Bo-TIepBhIX, 32 CUeT SKOHOMHUYECKOM
9KCIIAHCHHU, KOTOpasi MOJTy4YnIia Ha3BaHUe «IKOHOMUYECKUI pocT». Bo-BTOpHIX, 3a cyeT pepuHaHCH-
POBaHUs AONTa, T. €. MOTy4YeHHUs] HOBBIX KpeauToB. OTciona nosiBjieHue OECKOHEUHO pacTyIIUX A0J-
rOBbIX MupamMujl. UTak, TepMUHBI «9KOHOMHUYECKHUIA POCT» M «POCTOBIIMYECTBO» — OJTHOKOPEHHBIE.
B sTOM pasragka TOMUHMPOBAHUS UAEOJOTHHA «9KOHOMUYECKOTO POCTa», HACaKIaeMON COBpEMEH-
HBIMHM POCTOBIIMKAMU U CTaBILEH YHUBEPCATIbHON PEIUTUEN COBPEMEHHOTO MUPA.

Tenepb oOpaTuMcs K Hosiee YacTHOMY BoITpocy: MOKHO JI JOBEPSTh MOKa3aTeIsiM BaJIOBOTO
BHyTpeHHero mnpoaykra (BBII) u npyrum aHaJOrMyHbIM NOKas3aTesasM, U3MEPAIOIUM SKOHOMUYe-
ckuil pocT? — OAHO3HAYHO Henb3sl. Bo-NepBbIX, MIMPOKO PacpOCTPAHEHHOM CTajla MpakTHKa CTa-
TUCTUYECKUX IPUMHCOK U panbcrudukarmii. OCOOEHHO B 3TOM MPEYCHeNn CTAaTUCTUYECKUE CITyKObI
CHIA. D10 crienyaibHbIA BOMPOC, TPEOYOIINI OTAEIBHOTO PacpoCTpaHeHus. Bo-BTOpbIX, MeHsI-
erca merogonorus pacuera BBII, B kauecTBe «IpoyKTa» B HErO BKJIIOYAIOTCS BCAKME COMHUTEIIbHBIC
«ycnyru». B pesynbrare B ctpykrype BBII CIIIA, Ha ceronqHsAmHMN A€Hb HA PeajibHbI CEKTOP KO-
HOMUKH (TIPOMBIITUIEHHOCTb, CEJTLCKOE XO3KCTBO, CTPOUTENILCTBO) TIPUXOAUTCS HEeMHOTo 6osee 1/5;
ocTajnbHOe — ycyru. EcTh Tam, KOHEUHO, )KU3HEHHO HeoOXoauMble ycryrd. Hanpumep, Tpancnopt u
cBs3b. Ho He Menee nonoBuHbl Becero BBIT CIHIA, no Hammm olieHKaM, — «BO3AyX». 3a CUET «BO3-
AyXa» U Pa3HOTO pofa MPUITHCOK cTaThucThdeckuM cimyxk0am CIIIA u qpyrux crpaH «30J0TOr0 MUJI-

JIMapa» yoaeTcsl «pUCOBATE» «IIOJIOKUTENIBHYIO TUHAMMKY>» Pa3BUTHS CBOMX 9KOHOMUK. Ho maxe ¢
14



B. 10. KaraconoB. «Cwmeprts neHer. Kyna Benyt Mup «xo3sepa eHer». Metamopdo3bl J0JIrOBOr0 KauTalu3mMar»

YUETOM 3TUX XMUTPOCTEN U CTAaTUCTUUYECKUX «HOBalMii» pupoctsl BBII crpan 3anajga cocrapismm B
HBIHEIIIHEM BeKe He Oosiee 2—3 MpOIeHTOB B rof. YTo BBIMIsAAENO KpaitHe OieqHO Ha (hOHE BHICOKHX
nokasaresieil npupocta BBIT Kuras.

Ho Bce ckazanHoe Bblllle — «IIBETOUYKW» Ha (POHE IMaBHOM pasibcrpUKALIUU, CBSI3AHHOW C
OLICHKOW 9KOHOMHUYECKOTO POCTa CTPaH «30JI0TOro MuuiMapaa». JlioOou, qaxke HAUMHAIOIIAN KO-
HOMHUCT XOPOIIIO 3HAET, YTO y KOMIIaHUH, (PpUPMBbI, KOPIIOPAIMK, MHOTO XO3SHCTBYIOIIETo CyObeKTa
€CTh AKTUBBI M MACCUBBL. AKTHBBI — Pa3jIMUYHOE MMYIIECTBO M TpeOoBaHMs (Harmpumep, TpedoBa-
HUS 110 NIPEJOCTABIEHHBIM KpeIuTaM, [OCTaBJIEHHBIM ToBapaM U T. 11.). I[laccuBbl — mpexnie Bcero,
paznruHbIe 00s3aTeNbCTBA (HAPUMED, 00SI3aTeIbCTBA MO OOCTYKMBAHUIO ¥ MOTAIIEHUIO KPEIUTOB,
oruiaTe MoJyYeHHbIX TOBAPOB U T. I1.). Jlaske Joau, KOTOpble JajeKu OT SKOHOMHUKH U OyXTalITepCKOro
yuera, IPeKpacHo 3HAIOT, YTO €CJIM 00513aTeIbCTBA (TIPOIIe FTOBOPSI, IOJITY) HAYMHAIOT IEPEBEITNBATh
aKTHBBI, TO BO3HUKAET OAHKPOTCTBO KOMITaHWH.

VAuBUTENBHO, HO NMPUMEHUTETBHO K CTpaHaM TaKOW MPOCTOW M MOHSTHBIA MOIXOJ OLEHKH
MX SKOHOMHYECKOTO TONOKEHUs MprMeHsieTcs: peiko. OCOOeHHO K TaK Ha3bIBAEMBIM «IKOHOMHU-
YEeCKU Pa3BUTHIM» CTpaHaM. A OHH, MEXAY TeM, JMOO yke OaHKPOTHI, JIMOO YBEPEHHO ABUXKYTCS
K O6aHkpoTcTBy. HO Masio k1o 310 3ameuaetr. CyTh MpoOieMbl MpeebHO MPOCTa: MPUPOCT JOJITOB
«9KOHOMUYECKHU PA3BUTBIX» CTPAH yKE HA MPOTSKEHUMA MHOTHUX JIET ITpeBbIaeT npupoct ux BBII
WHave roBopsi, IpUPOCT JOJTOB XO3SIMCTBYIONIETO CYOBEKTa MO/l HA3BaHHEM «9KOHOMHUYECKU Pa3BU-
Tasi CTpaHa» HaMHOTO IMPEBbIILIAET IPUPOCT ero akTuBOB. CIIOBOCOYETAHNE «IKOHOMHUYECKUI pOCT»
MIPUMEHUTENBHO K JAHHBIM CTPaHaM BBIIJISAUT Oosiee YeM CTPAHHO. DTO «IKOHOMHUYECKUIA POCT» CO
3HAKOM «MHUHYC».

Tenepb KOHKPETHBIE JaHHBIE. f] X 3aMMCTBYIO Y U3BECTHOTO (PMHCKOIO SKOHOMUCTA, IIPEAIPU-
HUMarteJis u nonmutuka Hona Xennesuza (Jon Hellevig). OH 01MH N3 HEMHOTHX 3apy0esKHBIX IKO-
HOMHCTOB, KOTOPBIil pa3odaadyaer aabcupukanum 3anaHoil SJKOHOMHYECKON HAYKH U
CTAaTHCTHKH M NOKa3biBaeT, uTo CIIIA, crpansi EC u apyrue rocyiapcraa «30J40TOro MimJi-
Juapaa» — nojHble 6ankpotbl. Haubosee 0000meHHy0 KAPTHHY 3aMaJHOl SKOHOMUKH
no 2013 roa BKJIWYNTEILHO XeJUIEBUT JaeT B cBoeil padore «Awara Group Study on Real
GDP Growth Net-of-Debt» (http://www.awarablogs.com/study-on-real-gdp-growth-net-of-debt/). B
Hell coeprkarcs pacueThl Mokaszareseil peasibHoro BBII, cKOppeKTUpOBaHHBIX C y4€TOM U3MEHEHUS
nonra. KoppektupoBka o4yeHb npocTa: U3 OpUUIUAIBHOTO MOKa3aTeNlsl FOJOBOrO PeajbHOro (T. €.
CKOPPEKTUPOBAHHOTO C Y4eTOM MH(ISAIIMOHHOrO n3MeHeHu s 11eH) npupocta BBII Beraurtaercs rpu-
POCT JI0/ITa CTPaHBI 3a TOT ke Tof. Bot 310 1 Oyaer «camblii peanbHbiin» nprpoct BBIL. [1paBna, cko-
pee 310 OyzIeT «camoe peaibHOe», K Hactosiee nageHue BBII. Bor kaptuna 3a nepuox 2009-2013
IT. B cTpanax eBpo3onsl cHmkeHne BBII 3a ykazaHHbII Ieprofl, COrTacHO O(pULIMAIIBHOM CTAaTUCTHKE
cocraBuiio 0,2 %. 3a 310 xe BpeMs peaibHoe cHkeHre BBII ¢ yuerom npupocra goira B eBpo30He,
IO OlleHKaM (PMHCKOTO 9KOHOMUCTA, cocTaBuio 27,2 %. [lns takux crpas, kak ®panmms, Urtanus,
Bemuko6puranus u CIIA peansHoe cHmkenrie BBII ¢ yueTom oira BaperpoBajio B IUara3oHe OT
30 1o 40 %. CpaBHHUTEIILHO «OJIaronoyyHo» Ha ux oHe Bhrsaaena ['epmanus. Y Hee oduimais-
Hoe cHkeHue BBII 3a nepuog 2009-2013 rr. cocraBuiio 0,7 %, a ¢ yuetom aoira BBIT cokpartuiics
Ha 16,6 %. Cpenu pacCMOTPEHHBIX CTpaH pekopiacMeHoM 1o naaenuio BBIT ¢ yuetom gonra Obina
Ncnanus — Ha 56,3 %. Have roBops, 3a nsatuieTHuid nepuos BBIT Micnanuu cokparucs 6osee yem
BJIBOE, €CJIM YUUTHIBATh PUPOCT HALIMOHAJIBHOTO JI0JITA CTPAHBI.

Ho BoT uto camoe ynusurensHoe. Ha poHe onmucanHoro XenaeBurom Karacrpopuueckoro 3Ko-
HOMHYECKOro 00Bajia 3amaJHbIX CTPaH COBCEM IO-MHOMY BBIIJISAMT TOJIOKEHHE POCCHUICKON KO-
HomukH. [Ipupoct BBII Poccuiickonn ®enepanuu 3a nepuon 2009-2013 rr., no ganHsM Poccrara,
cocraBui 5,7 %, a BOT peaibHoe n3MeneHnne BBIT Poccru ¢ yuetom gosra ObUIO CO 3HAKOM «ILTIOCY.
CkoppexktupoBanHblil 1okazaresnb BBIT Poccun yBenmuwnics Ha 28,5 %. D10 mpou30LUIo 3a CYET
Toro, 4urto Poccuu 3a ykazaHHOe MATWIETHE YAAJIOCh 3HAUMTENIbHO COKPATUTh CBOW HAIIMOHAJBHBIN
JOJIT.
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Eie 6051ee KOHTPACTHO BHINIIIUT CpaBHEHUE Poccru co cTpaHaM# «30JI0TOr0 MIJUIMApaa» 3a
nepuop 2005-2013 rr. (9 ner). CkoppektrpoBanHbiil okaszaresns BBIT CIIA ymenbiumics Ha 59
%, ctpan eBpo30oHbl — Ha 30 %, a BOT cKOppeKTUpOBaHHbII Noka3zareab BBII Poccun yBennunics
Ha 147 %.

Bo Bcex cTpanax 3amnajia ronoBble PUPOCThl HAMOHAJIBHOTO JIOJIFAa MHOTOKPATHO MTPEBBILIAIOT
rogosble npupoctel BBII. Xennesur npuBoaut takue uudpsl 3a nepuog 2004-2013 rr. Ipupocr
HaupoHanbHoro gonra CIIHA 3a ykasaHHoe AecsAtuieTne cocraBui 9,8 TpiH, nom., a npupoct BBIT
— OKOJI0 2 TpiH. aosu1. Takum 06pa3om, mpeBkilieHre mpupocTa goiura Hag npupocrom BBIT CITA
ObLIO MATUKPATHBIM. PEKOPIHBIM Cpeiy KCCeAyeMbIX CTPaH TO NPEBbIIIEHNE OKa3anoch y Bemmko-
OpuTtaHuM — NeBATh pa3. PUHCKMIA SKOHOMHCT OTMEYaeT, YTo, HaBepHOe, y FNMOHNM, KOTOPYIO HEKO-
TOpbIE JI0 CUX MOpP PAcCMaTpUBAIOT KaK 3TAJOH MOJAEIA SKOHOMUYECKOTO POCTa, ITO MPEBBILIEHNE
Ob110 OBl etnie Boite. Ho Anonus He momnasia B MCCeIoBaHKe U3-3a HEIOCTATKA CTATUCTUUYECKUX JIaH-
HBIX. A BOT y Poccum B ykazaHHbIN nepuof] Bce Obu1o HaoOopoT: ripupocT BBII 6bu1 B 14 pa3 Bbile
MIPUPOCTA HALIMOHAIBHOTO JJOJNTaA.

HawuOonee nomHas craTCTHKA ISl pacueToOB PeajbHOro (C y4eToM J0Jra) SKOHOMUYECKOTO
pocra umeercsi o CIIIA. IpennaraeM KapTUHY AMHAMUKHU TOCYIapCTBEHHOTO (HAIIMOHAIBHOTO)
noira CIIIA 1 BajioBOro BHyTpeHHEro poyKTa Ha OCHOBE JJaHHbIX MUHUCTepcTBa (prHaHcoB CIITA
u munuctepcta Toproiu CIHA (ta6m. 3).

Taon. 3. TocymapcrBennsiii nonr CIIA

Fon | Jonr Ha koHeyrona MpupoeT gonra Mpupoct
3arof BB
Mnpa. OtHoweHue | Mnpg. | OTHoweHwe {B
aonn, kBBM, % | ponn. k BBIM. NOCTOAHHBIX
CLUA npou. LEeHAax)

MYHKTBI

2001 5770 57,4 - - 1.1
2002 6198 59,7 428 2,3 1.8
2003 6760 62,6 562 29 2.8
2004 7365 63,2 595 1.3 3.8
2005 7905 64,6 550 0.7 3.4
2006 8451 65,0 546 0.4 27
2007 8051 65,6 500 0.6 1.8
2008 9986 70,2 1035 4.8 0.3
2009 11876 83.4 1880 13.2 -2.8
2010 13786 96,5 1910 131 2,8
2011 15144 100 1358 2.5 1.6
2012 16432 1038 1288 a8 2.3
2012 17453 106,56 1021 2.8 2,2
2014 18141 1099 688 2.3 2.4
2015 18822 - 781

Hemounuxu: nanabie MuHucTepersa punancos CIITA
(http://www.treasurydirect.gov/govt/reports/pd/pd_debttothepenny.htm);
Bropo skoHOMMuYeckoro ananu3za Munucrepersa Toprosnu CIHIA
(http://www.bea.gov/newsreleases/relsarchivegdp.htm)

ITo nanHbiM MuHKcTepcTBa Toproiu CIIIA (610po skoHoMuueckoro aHanusa), BBIT CIIIA B
2001 romy B nenax 2010 roga 6wt paBen 12.837 muipn, gomt., a B 2014 rony oH (B Tex ke IeHax)
cocraBu 16.282 muipa, posn. Takum oOpaszom, peanbHbiil npupoct BBIT CIIA 3a nepuoa 2001-
2014 rr. paBHsica 26,8 npoueHTta. B 1o ke Bpems npupoct HanmoHanabHoro goira CIIIA ¢ koHna
2001 r. mo xoHua 2014 r. cocrasun 3,14 pa3za. I[Ipupoct HaumoHaabHOTO Josra 3a nepuon 2001-2014
IT. npeBbicuil peaibHbli pupoct BBIT CHIA noutu B 8 pas.

STy NpONOPLUIO MOXKHO BbIpa3uTh MHave: B nepuop 2001-2014 rr. va 1 pomnap npupocra
HalMoHaIbHOro joira peanbHbil npupoct BBIT CIIIA cocraBisn B cpeaHeM uib 12,5 1EeHTOB.
Hecnoxusle pacuersl o CIIIA, cnesnanHble HaMU, IOJTHOCTBIO COBIAJAIOT C OLIEHKAMU, COAEpKally-
MHUCS B CTaTbe (PMHCKOTO SKOHOMMUCTA.
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B 3akinounTesbHON yacTy CBOEH CTaThil XeJUIEBUT OTMEYAeT, YTO B CBOMX pacueTax OH yuu-
TBIBAJI JIMIIIb TY YacTh JI0JIra, KOTOpasi OTHOCUTCSI K TOCYIaPCTBEHHOMY JIOJTY (€ro erie Ha3blBaloT
HAIMOHATBHBIM). HO J7151 OTHOTHI KApTUHBI CJIeI0BAJIO OBl TPUHATH BO BHUMAHUE U IPyrHe KOMITO-
HEHTBHI JI0JITa SKOHOMUKH CTPaHbl — YACTHOTO CEKTOPA SKOHOMHUKH M CEKTOpa JIOMAIIHUX XO3SIUCTB.
K coxanenuio, craTucTvka 1o 3TuM BUAAM J0JIra SIBJISIETCS] HeMOTHOM U HeTouHOM. EcTh suiib naH-
HBIE 110 OT/IeIbHBIM CTpaHaM. Tak, Harpumep, JI0T YaCTHOTO CEKTOpa SKOHOMUKHM JlaHuu 3a nepuoj
1996-2012 rr. yBemmuuics co 140 % BBII go nouru 240 %. Ipupoct nonra nouru Ha 100 mpo-
HeHTHbIX MyHKTOB! B TOM ke Jdanuu 3a nepuog 2002-2010 rr. goir cekropa JOMAITHUX XO3SIACTB
BoIpoc co 240 % BBII no 310 %. Cyas mo tem nudpam, KOTOpbie IPUBOISTCSA B paboTe XesleBura,
Takue cTpanbl, Kak Jlanus, Bemukoopuranus, [Isenms, Vicnanus u psa Apyrux CTpaH JaBHO yke
(akTrueckme 6aHKpoTh. A Takue ctpanbl, Kak CIIA, ®pannus, Utanus yxe 63Ky k 3tomy. CBoe
OaHKPOTCTBO M Mapa3sUTHIECKOE CYIIECTBOBAHKE 32 CUET MPOAOJIKAIOIIErocs BHICTPANBAHMS JIOJITO-
BOH TUPAMU/IBI CTPAHBI «30JI0TOTO MUAJUIAAPAA» MPUKPHIBAIOT (PUTOBBIMU JTMCTOUKAMU O(PUITUATIBHOM
craructuku BBII.

B cBoeii nocnemHeii cratwe, Bemeqmeii B susape 2016 roma, M. Xeanesuz npenocteperaer
Poccuio ot 3auMcTBOBaHMS 3araIHON MOJIENTU TaK HA3bIBAEMOT'O «39KOHOMHUYECKOTO pocTax: « “JInde-
pajbHble” KPUTUKU POCCUICKON SKOHOMHKH XOTSIT, YTOOBI MBI CYMTAITH, UTO 3amaj] MpeKpacHo pado-
TaeT Onaroyapst HeKOM MPeAOIOKUTEBHO JIyUIliell SKOHOMUUYECKON MOJIeH, PEKJIAMUPYeMOl Kak
MHHOBAlIMOHHbIE SKOHOMUKHU. PeanbHas ke kaptuHa o Bcemy 3anany, CIIA, Kanane, ABcrpanuu,
SAnonvu, EC yHbLIa mpy NaAaioiieM MpOMBIIIIJIEHHOM ITPOU3BOJICTBE, COKPAIIEHUN IKCIIOPTA, OTPOM-
HOM OO/ KeTHOM Jie(pUIIUTE, TYTAONIMX TeHICHIIMSIX OOHUIIIAHUS U OTPOMHOM X pOHMUYECKO Ge3pa-
60THIIE, KOTOPYIO MPABUTEILCTBO MBITAETCS CKPBITH 32 O(PUITUATIBHOW CTATHCTUKON, BHIUEPKUBAS U3
He€ Oe3paboTHHIX. EMMHCTBEHHAs peasibHasi MHHOBAIIMS Ha 3arajie 3a BCE Mpolleiee 1ecATUIeTre
— WHHOBAISI BEUHOT'O J0JITOBOTO KyTeKa, BOT TOJIBKO, YBBI, BEYHBIM-TO OH He OyeT». (Jon Hellevig.
German Gref is So Wrong on Russian Economy. 15.01.16 http://www.awarablogs.com/german-gref-
is-wrong-about-russian-economy/).
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«I'oabIil KOPOJIb». «BoJIbIIasE ceMepKa»
B CBeTe MeKAYHAPOJHOH CTAaTHCTHKH

1 yxe oOpaTvii BHUMaHKe HAIIMX YMTaTeN el Ha (PMHCKOTO SKOHOMUCTA, IOJIMTUKH U TTPEATpU-
numatens Vona Xennesura (Jon Hellevig), KOTOpHIiA B CBOMX MyOIMKALIMAX MOCIEA0BATENBHO TIPO-
BOJUT MBICJTh 00 SKOHOMUYECKOW JIerpajalliy BeAyIIUX cTpaH 3amnajaa. drta Aerpajanusi 0coOeHHO
YETKO BBHICBEUMBACTCS UM TTPU CPABHEHUU CTPAH «30JI0TOrO MIJITHAPAa» C TAKUMH CTpaHAMU TIepH-
(eprn MUPOBOTO KanmMTaIM3Ma, KOTOpbIe HAa3bIBAIOTCS «emerging economies», T. €. CTPaHbl C Hau-
6osee TMHAMUYHBIMA SKOHOMHUKAMH.

«Slmpom» 3amagHOrO MUpa siByisietcsl «Oosnbinas cemMepka» (Group of Seven, G7), BKOUYao-
mmas cnenytoniue crpanbl: CIIA, Kanany, Anonuto, BenmukoOpuranuio, ['epmanuio, @panrmio, Mra-
mvio. [To HEeKOTOpBIM OlIEHKaM, Mocjie OKoHYaHus1 Bropoit MupoBoi BoiiHb! Juiib oaau CIHIA co3na-
BaJIM OKOJIO TIOJIOBUHBI MUPOBOro BajioBoro npoaykra (http://www.e-college.ru/xbooks/xbook009/
book/index/index.html?go=part-011*page.htm). [To3nuee nons CIIIA nocreneHHO MOHUKAIACh, HO
B I1JIOM JIOBOJIBHO JIOJITO B MPOIIUIOM BEKe Ha «OOJBIIYI0 CEMEPKY» MPUXOAWIOCH He MEeHee TOJOo-
BHHbI Bcero BBIT mupa.

Hon XenneBur B cBOMX MyOMMKalMsX oOpaiaeT BHUMaHUe Ha TO, KaK MEHSIETCs COOTHOIIIe-
HHUE YPOBHEH SKOHOMHUECKOTO Pa3BUTHUsI «OOJBIION CEMEPK» U CTpaH «emerging economies» 3a
TMOCJIETHIO YeTBEepPTh BeKa. [{Jisi HarIssJHOCTH BO BTOPYIO TPYIIY OH TaKKe BKJIIOYAET CEMb CTPaH.
B «maiyto cemepky» BXoaAt cieayomue crpanbl: Kurait, Ungus, Poceus, bpasumus, Uunonesus,
Mekcuka u ¥Oxnas Kopes.

Ta6n. 4. CooTHOIIEHHE YPOBHEH SKOHOMHYECKOTO Ppa3BUTUs CTpPaH TPYHITbl «OOJBIION
CEeMEpKU» U TPYIIIbI «MaJION CEeMEPKH»

1990 | 2013 | 2013 r.no
rofl | ro | oTHOWEHWO
Kk 1990T.,
pas
BB «6onelici cemepria», TpNH. ponn.* 14.4 | 320 2,22
BB «manon cemepru», TpAH. gonn. 22 | 350 15,9
OTHowenwne BRI «mancih cemeprin K 15,3 | 1094
BBl «6onelwci cemeprm». %

*Pacuer BBII 1o mapurery nmokynareabHOH CIIOCOOHOCTH BAJIIOT.

Hemounux: Jon Hellevig. Awara Group Study on Real GDP Growth Net-of-Debt (http://
www.awarablogs.com/study-on-real-gdp-growth-net-of-debt/)

Kak BUJTHO U3 1aHHBIX TaOM. 4, «Majiasi ceMepKa» CerO[HsI YK€ 3aMEeTHO MPEBOCXOIUT «O0JIb-
IIyI0 CEMEpPKY» IO COBOKYITHOMY BQJIOBOMY BHYTpPEHHEMY IpOAYKTy. «Mayas ceMepka» oOomuia
«OOMBIITYI0 ceMepKy» Tocsie (huHaHcoBoro kpusuca 2007-2009 rr. VMon XemteBur cuuTaeT 310
BECbMa 3HaMEHATEJIbHbIM COOBITHEM, KOTOPOE OCTaJI0Ch MaJo 3aMeyeHHbIM MupoBbiMu CMU, HO
KOTOpOE, 110 €r0 MHEHUIO, OyJIeT UMETh JaJIeKO UIYyIIUe [JI00aIbHble SKOHOMUYECKUE U MOJTUTHYE-
CKHE TIOCTIECTBUA.

Ha ceropusinuii ieH» uMeetcs yxe Oosee cBexas cratuctuka BBIT (nanubie MesxyHapo-
HOro BamoTHoro ¢onna). [To HammmM pacueram, B 2014 rogy 105151 «O0JIbIION CEMEPKU» B MUPOBOM
BBII 6b11a paBHa 31,95 %, a nons «mainoii cemepku» — 35,83 %. OtHomenue BBIT «marnoii cemepku»
K BBII «6osbmioii cemepku» B 2014 romy 0b110 yxe 112,1 %. To ecTb pa3pblB MeXIy «MaJloi cemep-
KOW» U «OOJIBILION CeMEPKOil» MPOAOJIKaJ YBEJIMUMBATHCA B TIOJIb3Y CTPAH «emerging economies».
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Von Xennesur numet: «[TpoGieMa 3aK/TI04aeTCs B TOM, 4TO M3MEHUTh 3TOT CLIEHAPHil pa3Bu-
THSI COOBITUI YK€ He TIOMyIUTCs], IOTOMY UTO 3arajHble JAepXkaBbl YTPATHIM CBOM KOHKYPEHTHBIE
MpeuMyIlecTBa. B KOHEUHOM cueTe, UX SKOHOMHKH OyIyT CKUMAThCS 10 TeX MOp, MIOKa OHU He Hay-
HYT COOTBETCTBOBATh UX PECypCHOM Oa3e M YKCIeHHOCTH HaceneHus» (http://www.awarablogs.com/
study-on-real-gdp-growth-netof-debt/). [Iyns cnipaBku: nomsi «OOJBIIONH CEMEPKW» B UMCIEHHOCTU
HaceJIeHusl IJIaHeThl coctasiiseT npumMepHo 11,5 %. IlpumepHO Takoil MOXET CTaTh, [0 MHEHUIO
XenneBura, noJist «O0JbIIon ceMepku» B MupoBoM BBII. MHaue roBopsi, «O0JbIIoi ceMepke» pu-
JIeTCA ellle OUeHb JOJITO KaTUThCA BHU3 ¢ HbIHEIHeN goiu 32 % 10 1,5 %. Hagexn Ha SKoHOMHUYe-
CKOe BOCCTaHOBJIeHHe 3araa Maio. Ere MeHblne, 4em ObUIO IAHCOB Y 3arafHoro Karnuraan3ma Ha
MpeojioJieHNe SKOHOMUYECKON aenpeccuu B 30-e rojibl MpoIIoro Beka (Torjga ee mpeojaosiersh yaa-
JIOCh COBCEM HEIKOHOMUYECKMMH METOaMU — TOJIbKO Onarofapsi pa3Bsi3biBaHui0 BTopoii MUpoBOii
BOWHBI).

OcriopuTh BBISIBJIEHHBIE XEJJIEBUTOM TEHJCHIMU CIOKHO. MOXHO JIMIIb YCOMHUTBCS B TIpa-
BUJIBHOM MOA0O0pe CTpaH «MaJion ceMepkr». Mekcuka u IOxHas Kopest momuTuiecku Taroteior K
3anafy, HaXOOATCs MO CHJIBHBIM €ro BIUSIHUEM. Bpsiz i1 MOXHO MpeAcTaBUTh cebe B peaslbHOU
KU3HU aJIbsSTHC TeX CEMHU TOCYJapCTB, KOTOpble (PMHCKUN SKOHOMUCT MCIIOIb30BAJI B CBOMX pacue-
Tax. Ho BIosiHe peasieH MHOH alibssHC M3 CEMH ToCyJapcTB. DTo NATh cTpaH, oopasyionmx BPUKC.
[Tmoc Uunonesus u Mpan. Ucxons u3 ganaeix MB® 3a 2014 rog nonu crpaH, BXOAAIIMX B TAKYIO
«aJIbTePHATUBHYIO CEMEpKY», OyayT cienyommmu (% ot muposoro BBIT): Kutait — 16,63; Unaus
- 6,81; Poccuiickas ®enepanus — 3,29; bpasunus — 3,01; FOAP — 0,65; Unnonesus — 2,47; Upan
— 1,35. Utoro Ha «aiprepHaTUBHYIO ceMepky» B 2014 romy npwuriock 34,11 % muposoro BBII. A
Ha «OOJIBIIYI0 CeMepKY» 3amagHbix cTpaH -31,95 %. W B 3TOM ciy4ae Mbl BUJUM, YTO «OOJIbINAS
CeMEpKa» OTCTaeT OT CEMEPKH «emerging economies».

B 2014 romy 6but0 3apyKCHpOBaHO 3HaMeHatellbHOe coObiTe: Kurtail mo mokasarenmio BBII,
PACCUMTAHHOMY TIO TAPHUTETy TOKYNATeJIbHON CIIOCOOHOCTH [0aHs, BBHIIIEN Ha TEPBOE MECTO B
mupe, odorHas CoepmHennbie [lTatel. CIIA 3aHMMamM 3TO MECTO Ha MPOTsDKEHUM Ooliee BeKa. A
umenHoO ¢ koHma XIX Beka, korga CIIIA mocnenoBarenbHo odonum BemukoOpuranuio u ['epma-
HUIO, CTaB 9KoHOMMYecKou nepxkaBor Ne 1. Torga ux gonst B mupoom BBII nocturna 10 % (http://
www.ecollege.ru/xbooks/xbook009/book/index/index.html?go=part-011*page.htm).

Tperpe Mecto B Mupe no BBII Ha npoTskeHun yke HECKOJIBKMX JIEeT 3aHuMaeT Muaus, yse-
peHHo 00oiinsa cHavana ['epmanuio, a 3atem u Anonuto. B 2014 romy B nepBoil cemepke CTaH 110
BesimurHe BBIT Obu1o vib Tpu cTpanbl U3 «Ooibimoi cemepkn» (CIHIA, SAnonus u ['epmanusi) u
yeTblpe U3 1Aty crpaH, coctapisommx BPUKC (Bce kpome FOAP). ITo cBoeMy «Becy» (COBOKYIHBIN
BBII) rpynmna BPUKC noutu cpaBHsiIach ¢ «6omblioi cemepkoii» (30,94 % npotus 31,95 %).

PeanbHo ke crpanbl BPUKC He ToNbKO CpaBHSIIUMCH, HO 3HAYUTEIBHO MTPEB3OIILUIN 110 YPOBHIO
SKOHOMHYECKOTO Pa3BUTHUsI «OOJBIIYI0 CEMEPKY». [lesio B TOM, YTO CpaBHUBATH JIBE IPYIIIbI CTPaH
cieyeT ¢ nomoinpio nokaszaresneid BBII, ouninieHHBIX OT Tak Ha3biBaeMoM «IieHbl». [lof «meHon»
MOHMMAIOTCSI BKJTI0YAeMble B OOIIYI0 CYMMY BaJIOBOTO MPOLYKTa COMHHUTEbHBIE ((DaKTHUECKH (PUK-
THBHBIE) YCIYTH — (DMHAHCOBBIE, TOPTOBO-TIOCPETHUYECKUE, CBI3AHHBIE C PUIITEPCKUM OM3HECOM U
T. 1. CripaBeisIMBO ObLIO Obl CPABHUBAT JIMIIH «TBEpIbIe ocTaTku» BBII, npeacrasisiomue mpoayk-
VIO OTPAciiell pealbHOro CEKTOpa SKOHOMHUKHU. PUHAHCOBBIE U PA3HOTO POJA UHBIE TIOCPEIHUIECKHUE
orepanyy OOIIECTBEHHOTO MPOAYKTa He CO3/AIOT, & BCEro JIMIIb Mepepactpeaeisiior ero. iMeHHo
Ha TaKkoW METOJOJIOTMH CTpousiack B XX BEKE CTaTMCTHKA MAaKpOIKOHOMHUYECKUX IoKa3areneil. B
HacTosIee BpeMsi B yrofy (pMHAHCOBOY OJIUTapXUU U Pa3HOTO PoJa CIIEKYJISTHTaM CTaTUCTUKA OOIIie-
CTBEHHOTO (BaJIOBOT0) MPOAYKTA «yCOBEPIIEHCTBOBAHA» U MPEBPATUIIACH B «KPUBOE 3€PKaJIO» KO-
HOMUKH.

CerogHs, K co)aJIeHUI0, «IieHa» npucyTcTByeT B BBII mouTtu Bcex crpaH Mupa, HO B CTPYKType
BBII cTpan 3anaa ee yaenbHbIl Bec HaMHOTO Oosbiie. CkaxkeM, B BBIT CIIIA Ha mpoayKIuio peasib-
HOTO CEKTOpa KOHOMUKHU (TIPOMBIIIIEHHOCTD, CEJIbCKOE XO3SICTBO, CTPOUTEIBLCTBO, TPAHCHIOPT U
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HEKOTOpHIE APYTUe OTPACIIN) MIPUXOAUTCS BCEro oKomo Ya (tadn. 5). [IpumedarenbHo, 4TO B 9KOHO-
Muke CIIA cexTop (pvHaHCOBBIX YCIIYT U MOCPEJHUYECKUX ONepalyii ¢ HeJBMKUMOCTBIO B 1,35 pasa
MIPEBBIIIA peasibHBIN CeKTOp. Ha si3bike mOepabHbIX 9KOHOMUCTOB M COIIMOJIOTOB 3amaja Takast
9KOHOMUKA Ha3bIBAETCS «TIOCTUH/IYCTPUATIBHBIM OOIIIECTBOM». A Ha MEHEe KOPPEKTHOM SI3bIKE — 3TO
9KOHOMMKA MPOLIBETAIOILETO Napa3uTu3Ma 1 KasuHo. [laxe y I'epmanny, 5KOHOMUKA KOTOPOM CUM-
TaeTcs HauboJiee «UHIYCTPUATIBHON» B TPYIIe «OOJbIION CEMEPKI», PEIbHBIN CEKTOP MPEBbIIIAT
¢punancoBbIi b HA 23 %. B crpykrype BBII crpan BPUKC orpaciu peajibHOro ceKtopa 3KOHO-
MUK 3aHAMAIOT CYIIIECTBEHHO OoJiee BBICOKMI YIENbHBIA BEC — KAK MUHUMYM IOJIOBUHY, & TO U
oonbine. PeanbHblii cektop B Haum Gonee 4yeM B 5 pa3 mpeBbIIa CEKTOP (PUHAHCOBBIX YCIYT U
orepaiui ¢ HeJBUKUMOCTHIO, B Poccuiickoit depeparviu — B 3,3 paza.

Tao6mn. 5. Crpykrypa BBII HekoTOpbIX cTpaH Mupa (Ha cepeiuHy MPOIIIOro JecsSTuieTus, %)

Ctpana PeaneHen cekTop DUHAHCOBLIA
IKOHOMUKN" CEKTOP W onepauvn
C HE[ABWKUMOCTBIO
32,4
20,0
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w

w
LS

13,5
14,7

@
&

Jlee | oo |e|o

o R
&

4
X
[

* CeJIbCKOE U JIECHOE XO3HI>iCTBO, ILO6I>IB8.IOH_[2UI n O6pa6aTbIBaIOIJ_IaH IMPOMBINIJIEHHOCTD, CTPO-
HUTCJIbCTBO, TPAHCIIOPT U CBA3b

Hemounux: http://www.protown.ru/information/hide/3525.htm

Wnmosust «6naronosiyyusi» U «BBICOKOTO YPOBHS» SKOHOMHYECKOTO pa3BUTHSI B CTpaHax
«30JI0TOr0 MUJIJIMAP/A» TOAJEP/KUBAETCS HE TOJIBKO 32 CYET JTIyKaBOH cTaTUCTUKU. [ TaBHOE cpecTBO
— MacIITaOHble ¥ MOCTOSIHHO HAapacTaollye 3aMMCTBOBAHUSA Y CTpaH OCTajbHOro Mupa. OcyIecTs-
JISITh TaKKe 3aMMCTBOBAHMS CTpaHaM 3arajia yaaeTcs 3a C4eT TOro, YTo OHU 00JIA/IAl0T «I1eYaTHBIMU
CTaHKaMU», CO3JAI0IIMMU aCTPOHOMHYECKHE 00beMbl AeHer. CXOAIIME C TAKUX «IeYaTHbIX CTaH-
KOB» JIEHbI'M MCHOJIb3YIOTCS HE TOJIBKO M JjaXke He CTOJIBKO JJIsi 0OCIyKMBaHUS ONEpalyii BHYTpPH
COOTBETCTBYIOIIMX CTPaH «30JI0TOIO MUJUTHAP/a», CKOJIBKO JJIsi TIOKYIIKUA TOBApOB, YCIYT M aKTH-
BOB I10 BCeMy MHpY. B KOHEUHOM cueTe, 3T JIeHbI'M HAKAIUIMBAIOTCSl B MEXyHapOIHbIX pe3epBax
CTpaH nepudepun MUPOBOrO KaluTaau3Ma. ITo OeCCpOUHbIe U MOUYTH OECIPOLIEHTHBIE JI0ITOBbIE
pacnucku 3araja, KOTopbsle OH moramars He cooupaercsi. Ha 3THX Tak Ha3blBaeMbIX «Pe3epPBHBIX
BaJIIOTaX» OCHOBaHA CHUCTEMa Mapa3sUTUUYECKOro CYLIECTBOBAHUS «30JI0TOr0 MUJIJIMAPAA», KOTOpas
BEJIET K MOJIHOMY pa3/IokKeHUI0 SKOHOMUKM 3amnaga. Kak BUIHO u3 Tabn. 6, COBOKYIHBIE MEXIY-
Hapoasble pe3epBbl crpaH BPUKC ocenblo nponutoro roga npesbicwii 15 muipa. pomwt. B To xe
BpeMsl MEX/1yHapO/IHblE Pe3epBbl «OONBIION CEMEPKU» COCTABUJIM JIMIIb 2 TpiH. 1o Ilpu stom
JIbBUHAS 107151 YKa3aHHOW CyMMBI IIPUIILIACH JIMIIb HA OfIHY CTpaHy — SIMOHMIO; Ha OCTaJIbHbIE IIECTh
CTpaH «O0JIbIION ceMepKu» NMpUIuIoch Juib 0,8 TpiH. Ao, Takke He cieyer 3a0bBaTh, YTO €CIU
MexgyHapoaHsle pesepbl crpaH BPUKC chopMupoBaHbl PEMMYILECTBEHHO 32 CYET PE3EPBHBIX
Bamot (nonap CIIIA, eBpo, MeHa), TO B COCTaBE ME:K/1yHAPOAHBIX PE3€PBOB «OOJBILION CEMEPKU» (32
UCKJII0YeHneM SnoHum) npeodiagaeT 30J10TO, a HE Pe3epPBHBIE BAJIOTHI.

Ta6n. 6. MexayHaponHble pe3epBbl cTpaH «0oJbIioi ceMepku» 1 ctpan BPUKC (Hos16ps 2015
I., TPJIH, JI0JII.)
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Ctpanel BPUKC CTpaHB! «G0NLWON CEMEPKN»
KnTam 4,00 CLUA 012
Paoceus 2,65 Kanaga 0.08
Epazunua 3,57 Anonma 1.23
Mroua 3,50 BenukotpuTania 015
HOAP 0,46 [epranma 0.18
MpaHymra .14
MToro 15,18 MTanua 0.14
ATora 2.04

Hemounux:  MexnyHaponusiii  BamoTHbi - ¢oHp  (https://www.imf.org/external/np/sta/ir/
IRProcessWeb/data/8802.pdf)

B cBoeii AHBapcKoii cTaThe V1. Xe/leBUr MUIIeT ¢ TPEBOTOi, UTO «...3anagHble SKOHOMUKH
MoTepreNy MojaHoe (PUACKO M CIIOCOOHBI COXPaHATh HEKYIO OMarompuCcTOMHOCTh TOJNBKO Oiarogapsi
OrPOMHBIM 3aiiMaM. . .». CTpaHbl «OOJIBIIION CEMEePKU», KaK 3aKJIIouaeT (PMHCKU SKOHOMUCT, «MOTJIA
3TO JeJlaTh B T€UEHUE MPOILEAIINX JECATH JIET, NONb3YsCh CUIbHON MOHOIOMUEN 3ana/iHbIX BaJIOT,
KOTOpas JiaBajia BO3MOKHOCTh yIepKUBaTh (PAaKTHMUECKU HYJIEBbIE MPOIEHTHBIE CTABKU U CTaOWITb-
HOCTh BAJIIOT, HECMOTPSI HAa Pa3pYIIUTENbHBINA U MAryOHBIA XapakTep KPeIuTOB Ha BCEX YPOBHSIX
9KOHOMMYECKON aKTUBHOCTU: TOCYIAPCTBEHHOMW, KOPIIOPATUBHOW U HA YPOBHE JIOMOBJIaIeHHI» (Jon
Hellevig. German Gref is So Wrong on Russian Economy. 15.01.16 http://www.awarablogs.com/
german-gref-is-wrong-about-russian-economyy/).

MoXHO TIPUBECTH ellle HEKOTOPYIO0 CTATUCTUKY, PACKPHIBAIOIIYI0 CEKPEThl «9KOHOMUYECKOTO
MPOIBETAHUS» CTPaH «30JI0TOr0 MILTHapAa». LleHTpanbHoe pa3BenpiBarenbHoe ynpasienue CIITA
HAa PEryJIsIPHOU OCHOBE BEJIET YUET BHEIIIHETO 10JIra MOYTH BCeX CTpaH Mupa (yuuTbiBaeTcs okosio 200
crpan). CornacHo nocnenaum aanubsv LIPY, Ha 2012 rog mupoBoit BHemHu# goir 61 paeH 70,60
TPJH. A0JUI, (IIPUMEPHO COMOCTaBUMO C BeanunmHoM muposoro BBII). Huke nmpuBoxy naHHbIE TIO
CTpaHam, 3aHUMAIOIIUM TiepBbie cTpouku Tadmuisl LIPY (tpnu, momn.): CHIA - 18,85; EBporneiickuii
Coro3 — 17,95; Anonus — 3,02; [seiiuapus — 1,54; Ascrpanus — 1,48; Kanaga — 1,33. COBOKYIHBIN
BHEIIIHU JI0JIT yKa3aHHBIX CTPaH «30JI0TOro MuuiMapaa» cocrasui 44,17. To ectb 62,6 % MupoBOTO
Jonra. A BOT Kak BbIIIAAAT nokazartenu no crpaHaM BPUKC (tpnn, pomn.): Kutaid — 0,78; PO —
0,52; bpazunus — 0,48; Uanus — 0,41; FOAP — 0,14. Utoro no crpanam BPUKC nonyuaercs 2,22
TPJIH, 10JUL., win 3,1 % MupoBoOro aoira.

CknagpiBaeTcs caefylomasi KapTiHa: YeM BbIIIe Y CTPaHbl YPOBEHb BHEIIHETrO J0JIra, TeM
MeHbIIIe ee BaJII0THbIe pe3epBbl. Ml Ha000poT: YyeM OoJIbliie BATIOTHBIE pe3epBbl, TEM MEHbIIIe YPOBEHb
BHEIIHero Aoiira. Bece 3To HamIsIIHO OTpakaeT napasUTUUECKUN XapaKTep CTpaH, KOTOPbIE Mbl ITPH-
BBIKJI OTHOCHUTH K KaTeTOPUU «9KOHOMUYECKHU Pa3BUTHIX TOCYIAPCTB».
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KoHTpacThl 10JroBoM KAPTHHBI MUPAa:
«0orarpie» JOJUKHUKH U Oe/IHbIe KPeauTOPbI

BcemupHbIil 6aHK OIMyOIMKOBA OYepEeTHOM CTAaTHCTHUYECKUI 0030p MO JOJITOBOM CHUTYaIluy
B mupe: «International Debt Statistics 2016». (http://data.worldbank.org/sites/default/files/ids-2016-
book.pdf). [TogoOHble nokyaasl BceMupHbii OaHK TOTOBUT Kakablid Tof. OHM COCTABJISIOTCS Ha
OCHOBe 0a3bl JAHHBIX CUCTEMBI OTYeTHOCTU cTpaH-wieHOB Bb (World Bank Debtor Reporting System
— DRS). O630p oxBarbiBaeT 120 rocynapcT, KOTopble, o KputepusiM BB, oTHOCSTCS K Kateropuu
CTpaH C HU3KUMHU U cpenHrmu goxonamu (crpansl HCID). B 0030p Takske Bkinoyaetcs: Poccuiickas
depnepauus 1 Bce rocygapcrsa, BO3HUKIINME HA TOCTCOBETCKOM IIPOCTPAHCTBE.

[lepBuynas cratuctuyeckass MH(POpPMAIMA OT HEKOTOPBIX CTPaH-WIEHOB IOCTYIAET C CyIIe-
CTBEHHBIM 3aI03/IaHMEM, TIOSTOMY B BHILIEIIEM JIOKYMEHTe oTpaxeHa cutyauus Ha 2014 roa. B
JOKJIafie uMeeTcs oApoOHas WHOPMAIKS MO0 COCTOSTHUIO BHEIITHEro Noira Kaxaon u3 120 crpan
HCJI. Kpome Toro, BO MHOTHX CITy4asix OHa AOTIONHSETCS JAHHBIME 00 MHOCTPAHHBIX MHBECTUITHUSX,
YTO TO3BOJISIET OLIEHUTh MECTO M POJb MPUTOKA KamHTala B BUJE KPEIUTOB M 3aiIMOB B OOIEM
oObeMe MOCTYIUICHUI (PMHAHCOBBIX PECypCOB B COOTBETCTBYIOIIME CTpaHbl. HakoHel, B JoKjazne
MMEEeTCsl HEKOTOPasi CTAaTUCTUKA IO JOJITOBOM CUTYalluy B SKOHOMUYECKH Pa3BUTHIX CTpaHax, KOTO-
pasi 3aMMCTBYETCsI U3 COBMECTHOM 0a3bl CTATUCTUYECKUX JIAHHBIX TI0 BHEIIHeMY Joiry BecemupHoro
6anka u MexayHaponHoro BasiotHoro douna (World Bank-International Monetary Fund Quarterly
External Debt Statistics — QEDS). 910 NO3BOJISIET CPAaBHUTH JOJITOBYIO CUTYAlIUIO B CTpaHax 3araja
U B cTpaHax nepudepun muposoro kanuranusma (IIMK).

Cymmapnsbiii nputok kanurtaia B crpansl HCI B 2014 rony cocrasui 1132 mupn, non., npu-
YeM B BUIE IPSIMBIX U TOPT(ETbHBIX MHBECTUIINI — 668 MIIpH, JOMI., @ B BUE 3aiiMOB U KPEIUTOB —
464 mupn. nosut. [omydaercs, 4To Ha CCyHBIN KanuTas npuiwiock 2/5 (41 %) Bcero mpuToka Karm-
tasia B crpadsl [IMK. Huke npuBonuTes pacipeesieHre NpruToka KarmTalla o OCHOBHBIM PErMOHAM
mupa (Tadm. 7).

Taom. 7. [Iputok prHaHCOBBIX pecypcoB B 2014 rony B OCHOBHbIE PerMOHBI MUpPa (MIIPH, JOJII. )

P Mpameie u
Pernon Beero “‘)e;lmbl noptThe NeHee
F MHBECTULIMK

BocTounag Azna 1 dacceiid

S46 a5
TUxoro okeaHa 546 145 401

84 41 432

287 168 128

23 9 14

Adprka
KoorHag Azua 103 54 49

Adpuka K ory o Caxapel 78 47 31
WToro 1131 464 667

*HpI/IBOI[HTCH OKPYIJICHHbIC LII/Iq)pr; 110 3TOU INPUYUHE HTOI'OBBIC 3HAYCHUA roKasarejen
HEMHOI'O HE COBIIAJAIOT C IIPUBCACHHbIMU B TCKCTC CTATUCTUYCCKUMHA JTdHHbIMU.

Hawmbonee kpymHbIMU nOTydaTensiMi (PMHAHCOBBIX CPEICTB ObUIM TaKKe CTpaHbl, Kak Kurai,
bpaswmus, Ungusa. B yactHocth, 51 % Bcero kanutaia B hopMe MpSAMBIX U TTOPT(ETbHBIX UHBE-
CTHUIIMH, TOTy4eHHOro 120 BKIIIOYEHHBIMU B 0030p CTpaHaMHU, MTPUIIIOCh HAa OJHY CcTpaHy — Kuraii.
[Toutu 52 % Bcero npuToKa Kanuraia B ccyaHor ¢opme NpUIIIOCh Ha TpU cTpaHbl — KuTaii, bpa-
sy 1 Maauio.

[Tonyuenune crpanamu I[IMK HOBBIX 3afiIMOB M KpPEIUTOB CTAaHOBUTCSI UCTOYHUKOM IOCTOSIH-
HOTO POCTa MX BHEIIHEro J10jra. BoT Kak BHIISAIUT quHamuKa BHemHero nonira 120 crpan HC B
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nocjeIHue ToIbl (Ha KoHell roxa; mipa, aost.): 2000 r. — 1.743; 2005 r. -2.091; 2009 r. — 3-175;
2010 r. = 3.631; 2011 r. — 4.079; 2012 r. — 4.564; 2013 r. — 5.056; 2014 r. — 5.392. Kak Buaum,
3a MOJITopa JIECATHIIETUS a0COMIOTHAS BeIMYMHA BHermHero goira crpad [IMK Beipocna B 3,1 pasa.
B otHOCUTEIBHOM BBIPAKECHWHU JOJITOBas HArpy3Ka CTpaH, BbI3BaHHAA BHCIITHUMUA 3aﬁMaMH " Kpeau-
TaMH, B T€YCHUE YKA3aHHOTO Teproia MeHsIach (Tadi. 8).
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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