OEJNEPAJIBHOE N'OCYJAPCTBEHHOE BIO//KETHOE
OBPA3OBATEJIBHOE YYPEKEHHUE BBICHIEI'O
MPO®ECCHOHAJBHOI'O OBPA3OBAHUS «MOCKOBCKHUM
T'OCYJAPCTBEHHBIA YHUBEPCUTET IYTEN COOBIIEHU»

Kadenpa «IkoHOMHKA U yIpaBJIeHHE HA TPAHCIIOPTE»

JI.O. AHUKEEBA-HAYMEHKO

RELEVANT PROBLEMS OF
INTERNATIONAL BUSINESS

VYueOHoe 1mocodue no JUCLUIIINHE
«AKTyaJIbHBIE TTPOOJIEMBI MEXKYHAPOJIHOTO OHU3HECA»

Mocksa — 2015



OEJIEPAJIBHOE I'OCYJAPCTBEHHOE BYO/XKETHOE
OBPA3OBATEJIbHOE YUYPEXIEHUE BBICIIIEI'O
ITPO®ECCHUOHAJIBHOI'O OBPA30OBAHUS «MOCKOBCKUN
I'OCYJJAPCTBEHHbBIN YHUBEPCUTET ITYTEN COOBLIEHMSI»

Kadenpa «9xkoHOMUKa 1 yIIpaBiIeHUE Ha TPAHCIIOPTE»

J.O. AHUKEEBA-HAYMEHKO

RELEVANT PROBLEMS OF INTERNATIONAL BUSINESS

PexoMeH0BaHO peTaKIMOHHO-U3AaTENbCKUM COBETOM YHUBEPCUTETA
B KQ4ECTBE YUYE€OHOTO MOCOOUS JIsI MarCTPaTyphl IO HAPABJICHUIO

«3KOHOMI/IK3», «MGHGI[)KMGHT»

Mocksa — 2015



YK 339
A 67

AnukeeBa-HayMeHko JI.O. RELEVANT PROBLEMS OF INTERNATIONAL
BUSINESS. YyebHoe nocobue anAa marnmctpoB MO HanpaBAeHUID «IKOHOMMUKAY,
«MeHegkmeHT». — M.: MI'YNC (MUANT), 2015. — 146 c.

Y4eOHOoe 10COOME COAEPKUT TEOPETHUECKYl0 0a3zy Uil OCBOCHHUSA
JUCUUIUIMHBI « AKTyaJIbHbIE MPOOJIEMBI MEXIYHApOIHOTO Ou3Hecay. Haunnas ot
0030pa CYIIHOCTH MEXIYyHapOJHOro OM3HEca, N3ydarollue MocoOue MepexoasT K
OCHOBaM opraHuzauuu Ou3zHeca 3a pyOexoM, pacKpbIBarOIIUM  (OPMBI
BHEITHEAKOHOMUYECKON JESATENbHOCTH, METOAbl YINPABICHUS MPEIIPUSITHEM,
HOJXOJbl K IEJIECTIOJIaraHUI0 U CTPATErHuecKOMY IJIaHUPOBAHUIO, OCOOEHHOCTU

(hMHAHCOBO-UHBECTUIIMOHHOM NESATEILHOCTH U YIIPaBJICHUS IIEPCOHATIOM.

PenenseHTsl:

1.9.H., npodeccop, 3apeayroniuil kapeapoit «OUHAHCH U
KpeauT» MOCKOBCKOTO TOCYIapCTBEHHOTO YHUBEPCUTETA
nyteit coobmenus Cokomnon FO.U.

K=, 3amectutens  HavanpHMKa  Jlemapramenta
pasButuss AQO «®DenepanbHas Trpy30Bas KOMIIAHUS

Hompaues 1.JI.

© MI'VIIC (MHUUT), 2015



Ors1aBsieHUEe

BBEIEHHEC. ..ottt 5
1.1.I1lepromu3aiiust pa3BUTHS MEKITYHAPOTHOTO OMZHECA ..eeuvvervrerurerurerreenreesseenseesseeseeeseesseesseesseessnesane 10
1.2 OCHOBHBIE CYOBEKTHI MUPOBOK IKOHOMUKH ....cceuveeureenreenseenseesmeessesseenseesseesseesmeessesssessseesseeseessesane 13
1.3.XapakTepHBIC YEPTHI COBPEMEHHOTO OHMBHECA ...vveevreerureeerireerireessieeesreessseeeseeessseesssseessessnseessssessnens 18
1.4.OCHOBHBIE YEPTHI MEKTYHAPOTHOTO OFIZHECE .....veeureeureereenseenueeruteeseesseesseesmeesmeesaeeesesnseesseesueesanesane 20
2. OPTAHM3AIIMA MEXIAYHAPOLHOI'O BUBHECA ..ottt 23
2.1.0cHoBHBIE (HOPMBI OPTAHU3AMAN MEXKTYHAPOTHOTO OFBHECA ...evveureenreenreenreenieeneeeteesseesieesaeesnnenane 23
2.2. 11enH BBIXO/IA HA BHELUHME PBIHKH . ..veeeveeerereeriureesseeessseseseeessessnseessssessnsesenssessssesssssessssessssasssssessnses 41
2.3 MexayHapoaHble Ba/IlOTHO-KPEANTHBIE OPTAHMSBALMM ...uuuurnnnnnnnnnnnnnnnnnnnnnnnnannnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnns 42
3. MEXXTOCYOAPCTBEHHbBIE ANNbAHCHI B MEXKAYHAPOOHOM BU3HECE ..o 59
3.1 EBPOTMEMCKMI CODB ...t 59
B2 HADTA e ettt et b et e e s h e a e r e e b e re s e e e 71
B3 IMIEPKOGCYP ..ttt sttt s e e st b et h e r e e n e sre e 74
B CHI e ettt bRt s h e R e e e sh e a e sr e ne e r e sre e e 77
4.1. CrpaTeruueckue peleHus Mo MEKAYHAPOTHON EATETBHOCTH «...veeruveervererreersreeesreesareresneesnnes 89
4.2. Ilpouemypsl CTPAaTETHYECKOTO TUTAHUPOBAHUS B MEKIYHAPOITHON PUPME.....eeuveenveeveereeeneeneenns 90
4.3.0pranu3anus CTpaTernieckKoro MIaHUPOBAHUS B MEXIYHAPOIHON PUPME ...c.veeevererevevinreeanenne. 93
5. PUHAHCOBBIE PEHIEHUSA B MEXIYHAPOIHOM BU3HECE .........coooeoviiiiiiicneecns 98
5.2.(DUHAHCOBBII MEHEIKMEHT MEKITYHAPOTHON PHPMBL......eerveerrieriierierieeieesieesseesseesmeeseeseeeneeens 101
5.3.KpaTkocpodHOe PHHAHCHUPOBAHME (DHPMBL...c...eerueiruiiruieeieerieenteenitesuiesteeseesbeesseesseesmeesneesnseenseens 103
5.4.JlonrocpodHOe PHHAHCUPOBAHME KOMITAHMH . ... .eeruterureenreereenseesseesueessesseenseesseesseesmeessesnseenseens 105
6. UTHBECTULIMOHHBIE PEIIEHN A B MEXKIYHAPOJJHOM BU3HECE..........ccccvvveiirinne. 107
6.1.IIpeAnoChUTKH MEKIYHAPOAHBIX HHBECTHIIMI ... eeeveeeureerreresiteesieeesieeesreeesnneesreesaneeesaneeesnneesas 107
6.2.DOPMBI MEXKAYHAPOIHBIX MHBECTHLIM . ...c..veevieiieriieiteereeteesteesieesaeesaesne e st e sneesseesmeesseeeneeneens 108
7. YIIPABJIEHME YEJIOBEUECKUMU PECYPCAMU B MEX/IYHAPOJIHOM BU3HECE.....116
7.1. KOPTIOPATUBHASL KYTIBTYPA ..ccuvveurerurernrieriereenseesueesssesseeseesseesseesseesssessessteseesseesseesseesnesnssenseens 116
7.2.Bonpockl yrpaBieHHs Y€ITOBEUECKUMH PECYPCAMU MEKITYHAPOAHON QUPMBI ....veveevenrerneeneenn 118

3



7.3.0160p, 00yUeHHE ¥ MOTHBAIHS TIEPCOHANA 3aPYOCIKHBIX MTOAPA3TCTICHU ] .. veeveveeeereerreeenireanns 119

OMOOP NEPCOHANA ..ttt ettt ettt sttt s he et b e st e st e s bt et e s e e sre e bt sre et e nesan e s e sneenenees 119
OOVUCHUC NEPCOHAIA ..vneeeneeereeeeeeeieesteesteesate st e teesteesbtesbtesatesate e bt asbeesstesatesabesabeebeasseesatesaeeenteensaans 121
MOomuBAYUS U ONTIAMA MPYOQ ...ttt sttt sttt sttt ee s b bt e sbesre et e besseesesresanenees 122



BBenenue

World Economy (global economy) is the aggregate of national economies
(national economic complexes) and non-governmental structures, as well as their
economic relations. One of the organic parts of the world economy is
international economic relations, a system of economic relations between
individuals and legal entities of different countries.

The institutional structure of the world economy has become considerably
more complicated. A characteristic feature of this structure is the multitude of the
economic subjects that make it up. These are divided into two main groups:

The first group includes interacting business structures (economic subjects).
Particular economic operators (companies) that directly perform business activity;

The second group is the aggregate of institutions which regulate the activity
of economic subjects and relations between them, and realize the economic policy
on a branch, regional, national, interstate and supranational levels.

The world economy subject may be an individual or a legal entity. In the
first case it implies an independent businessman, in the second one — commercial
organizations of different forms of ownership: economic partnerships and
companies, including joint-stock ones, production cooperatives, state and
municipal unitary enterprises, companies with mixed capital, as well as non-profit
organizations: consumer cooperatives and funds. Joint-stock companies
(corporations) occupy a dominating place in the economy.

Business structures interact on internal, national markets, on the
international and on the world market, understood as the aggregate of national and
international markets in their interaction and mutual dependence, with common
demand and supply of goods, services, workforce and capital on a world economy
scale.

From the viewpoint of separate countries, business is divided into national

business possessed and controlled by the national capital, foreign business
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possessed and controlled by the foreign capital and business with mixed (national
and foreign) capital.

At the same time, the national capital may be transnational at the same time
if it is used for production beyond the country of origin.

The world economy distinguishes between national and international
business. National business is a community of economic subjects of separate
countries. International business is a community of national businesses that
interact between themselves.

The key economic subjects in the world economy that form international
business include:

1. transnational corporations (TNC) — as a rule, large economic
complexes with an international sphere of activity. There are TNCs with the
national capital and the capital that belongs to the persons that originate from
different countries. TNCs are economically unified systems, vertically integrated
structures with hierarchic subordination of the lower subdivisions to the higher
ones. This system includes a holding company, subsidiaries, affiliates and
branches. The system is controlled and managed from one center. The most
widespread method of control and management is the system of participation:
some TNC subdivisions hold the shares of other subdivisions;

2. long-term strategic alliance of TNCs is a form of international
intercompany cooperation that became widespread from the end of 1990s. There
are alliances that do not create common property (contracts with division of risk
and income), alliances with participation in capital (acquisition of shares, joint
companies), predominantly technological alliances (R&D, transfer of technologies,
innovations), predominantly market ones (marketing, market share protection,
access to cheap resources). When international alliances are evaluated, it is
sometimes hard to determine the laws of which country should be adhered to;

3. transnational banks (TNBs) are large international credit and financial

alliances of predominantly universal type that have a diversified network of
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subsidiaries abroad and perform bank operations in many countries and convertible
currencies;

4. transnational institutional investors include insurance companies, non-
governmental pension funds, collective investment institutes (investment funds,
investment companies). They play the role of investors on the stock market under
control of professional managers, such as banks and specialized companies;

5. transnational financial and industrial groups (FIG) is the integration
of TNC and TNB. Various forms of FIG include traditional concerns controlled by
a large industrial corporation and multi-industrial financial groups that were
formed around the bank;

6. world financial centers are the places where large international capitals
are concentrated and different international large-scale operations are carried out.
They are characterized by a huge variety of the used financial instruments. Present-
day electronic means of communication ensured growing connection of different
financial centers. The main operators of business financial centers are located in
London, Tokyo, New York, Paris, Zurich, Frankfurt-am-Main, Singapore, Hong
Kong;

7. largest stock exchanges are the institutions and organizers of trade in
securities (stock exchanges), goods (commodity exchanges) and currency
(currency exchanges). In the past decades we could observe the processes of stock
exchanges concentration with reduction in their total number. The largest stock
exchanges include New York Stock Exchange in the USA, London Stock
Exchange in the UK, Tokyo Stock Exchange in Japan and Frankfurt Stock
Exchange. International commodity exchanges include the following: in the USA —
all exchanges located in Chicago and New York, in Great Britain — London
Futures and Option Exchange, London Metal Exchange, in Japan — all the
exchanges where transactions with goods that circulate on the world market are

made.



Simultaneously with increase in the scale of activity of the institutions that
form the frame of the international business, the tendency for internationalization
of the small and medium business is on the increase. It is stimulated by the
development of venture (risk) capital, the source of innovational activity financing
at the stage of innovations implementation and organization of new goods
production.

The second group of the world economy subjects includes:

1. national states — the activity of governmental authorities of different
countries to ensure functioning of the economy and external economic relations.
The state may be the owner of the means of production and serve in this capacity
as a direct economic subject (public sector companies). Special role is played by
central banks that perform the functions of emission, credit and calculation center
of the country. The new things in this sphere include provision of greater
independence to them, creation of the first supranational bank, the European
Central Bank;

2. different territories which, not being independent states, are considered
as separate subjects by international organizations (Hong Kong, etc.);

3. subsovereign formations — regional and local bodies of power that
come to the world market, which mobilize funds on international capital markets;

4.self-regulated organizations of professional participants of different
financial and securities markets — non-profit organizations whose tasks include
ensuring conditions for professional activity, protection of customers’ interests,
adherence to the standards of professional ethics;

5.alliances of businessmen are the organizations aimed at representation of
their interests in governmental authorities and rendering assistance to them in the
organization of international activity. International associations of businessmen
that unite the industrial national alliances of different countries have become

widespread;



6.trade chambers are private associations of businessmen to contribute to
the development of trade and sale. They are divided into local, national and foreign
— organized by the national chambers of one country in the territory of another
one, and mixed — created by national organizations of two or several countries for
the purposes of developing trade and economic relations between them;

7. trade unions are the organizations of workers that protect the social and
economic rights and interests of their members in relations with employers and the
government;

8. world economic and financial institutes are the international
organizations created to coordinate the activity of the countries in different spheres

of the world economy.



1. MEXKZTVHAPOJHBIH BU3HEC: CVII[HOCTb, PA3BUTHE,
XAPAKTEPHBIE YEPTBI

MEXIYHAPOJJHBIA BU3HEC - 5310 B mepByl0 oudepeasb /eJ0oBOe
B3auMoOJeiicTBHE YAaCTHBIX Gupm ud0 MX moapasaeieHuid, HAXOASAIMUXCH B
Pa3JIMYHBIX CTPAHAX.

MexayHaponHbiii 6u3Hec 0azupyeTcs Ha BO3MOKHOCTU HU3BJICUECHUS BBITOJ]
UMEHHO U3 HPEUMYULeCHIE8 MEHCCMPAHOBHIX 0e108bIX Onepayuil, TO ECTb U3 TOrO
dakTa, 94TO TPOJAXH MAHHOTO TOBapa B APYrod CTpaHe, WIM HAJTAKUBAHHE
bupmoil OHON CTpaHbl MPOU3BOJACTBA B JAPYroM, WM MPEIOCTaBICHUE YCIYT
COBMECTHO (pupmMaMu JBYX CTpaH TPETbEW U T. J. 00€CHeYMBAIOT BOBICYECHHBIM B
Ou3Hec cTOopoHaMm OOJbIIME MPEUMYIIECTBA, YEM OHHM OBl HMMENU, BEAs IO

TOJIBKO B CBOHUX CTpaHax.

1.1.1lepuoouzayus pazeumus MexcOyHapooHo20 busneca

1. Kommepueckasn spa (1500-1850 22.)

HauunaeTcss co BpeMEHM BEIMKUX TeorpauuecKux OTKPBITUM U
3akaHuuBaerca cepeanHor XIX B. VMEHHO NOMCK OTrpOMHBIX JIMYHBIX BBITOJ,
CBSI3aHHBIX C TOPIOBJICH KOJIOHHAIbHBIMU TOBapamu B EBpore, ObuT MOITHEHTIIEH
JBIDKYIIEH CHUJION, KoTopas OoJjiee TpexXcoT JEeT Mpeaonpeaeisuia pa3BUTHE
0a30BO (POPMBI MEXKTYHAPOTHON TOPTOBIIH.

DOpa KOMMEPUMH T[IOCTaBWIA TMEped NPEANPUHUMATEIAMUA Pa3BUTHIX
€BpPOIEUCKUX TOCYJApPCTB CICAYIOUIUE KII0Uesble 60NPOChl MEXKITYHAPOIHOTO
MEHEKMEHTA (KaK CUCTEMBbI YIPaBICHUS MEKyHAPOIHBIM OU3HECOM):

— €CTh JIM DOKOHOMHUYECKHM CMBICI TIEPEHOCUTH MPEANPUHUMATEIBCKYIO
aKTUBHOCTb M PUCKU U3 BHYTPUCTPAHOBOM Cpelibl 3a pyOeKU rocyaapcTBa u
MOTYT JIH COOTBETCTBYIOIIME BBITOABl W/WIM TOTEPH OBITh OIIEHECHbI
3apaHee?

— OT KaKWX OCHOBHBIX (DaKTOPOB pPEabHO 3aBUCHUT MPHUHSATHE TAKOTO pojaa

peleHui?
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— HACKOJIbKO CBOOOJIEH OM3HEC B CBOMX PELICHUSIX M ACHCTBUIX OT MOJIUTUKH
CBOET0 rocyAapcTBa, MOKET JIM OH PacCUUTHIBATh HA €ro MOJACPKKY (WiH
JTOJDKEH YYUTHIBATh IPOTUBOICHCTBUE)?

— YTO CJEAYET Y4YWUTHIBATh, MPEABUNIECTh U MPEANPUHUMATh, BEIS JACIIOBBIC
olmepald Ha 4Yy)XOM TEpPpUTOpPHH, B HHTEpecax 0OecHedeHHUs
JOJITOBPEMEHHOW MNPUOBUIBHOCTH O3TUX oOmNepanuil U Oe30MacHOCTH HX

BeIeHUA?

2. Ipa yxcnancuu (1850-1914 22.)

B yka3aHHBIM mepuOA  MIOET  OKOHYATEIBHOE  ogopmiaenue u
CHPYKmMYypu3auusa KOJOHUAAbHbIX umnepuil Ha PoHe OypHOro UHIYCTPUATIHLHOTO
pa3BUTUA €BpONEUCKUX CTpaH, a no3aHee CIIIA, BBI3BAHHOTO MPOMBIIIICHHON
peBosonirer Hayana XIXB. ¥ MOCIeAYIOIMMHU TOCTHKEHUAMU TEXHOJIOTHUYECKOTO
pa3BUTHSL.

Bce 3TO0 mo3BossieT KOHCTaTHpPOBaTh, YTO COOCTBEHHO MEXKIyHApPOIHBIN
OM3HEC yXe BO BTOPOM 3pe CBOEro Pa3BUTHSA OYEHb TOUHO HalyrHaja BCE TJIaBHBIC

MOTHUBBI CBOCT'O CYIICCTBOBAHUA U PA3BUTHA, COXPAHUBIINCCA U 10 HAIINUX I[HGI‘;K

UCIIONb30BaHue Oosiee 3(P(HEKTUBHBIX PECYpPCOB (CHIPHEBBIX, MPUPOIHBIX,
HYHEPreTUYECKUX);

— pacuMpeHue PHIHKOB COBITa;

— HOBBIE MOJIS MPUIIOKEHHSI CBOOOTHBIX (PMHAHCOBBIX PECYPCOB;

— WCTOJB30BAHUE BBITOJHBIX BO3MOXKHOCTEH MECTHOTO 3aKOHO/JATEIhCTBA

(HaJIOroBOr0, TAMOKEHHOTO H T. 1.).

3. Ipa konueccuur (1914-1945 22.)

Konneccuonnas opa MOATOTOBWJIA  IIOYBY  JIA CaMOOIIPCACICHUA

KOJIOHHUAJIBHBIX W IMOJYKOJIOHHAJIbHBIX CTPAH B 9KOHOMHWYCCKOM IIJIaHC, a BTOpaﬂ
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MHUpOBasi BOMHA Jajla MOIUHBIA NOJUTUYECKHH HMIYJIbC 3THM mnpoueccam. C
JIPYTrOM CTOPOHBI, TAKWE SIBJIEHUSA, KAK MHTEPHALMOHAINA3ALNS MUPOBOTO PBIHKA
pabodeil cuiibl U 00OCTpSIIOIIEECS CONEPHUYECTBO Ha MUPOBBIX PBIHKAX CHIPbS,
nosrypaObpuKaTOB ¥ TOTOBBIX M3JIENIUM, TJIABHbIE YYACTHUKH KOTOPOTO CTaparoTCs
IpUOOPECTH KOHKYPEHTHBIE MPEUMYILECTBA, UCIOJIB3Ysl BO3MOXKHOCTU Bce Oolee
CIIO)KHOM CTPYKTYpbl MEXIYHapOAHOro OW3HEca, O3HA4yajlu IPOJBUKECHHE HE
TOJIBKO K CIEAYIOLIEH 3p€ HAlMOHAIBHBIX FOCYAApCTB, HO U B U3BECTHOM CMBICIIE

K rjio0ann3anuu OM3Heca B IIEJIOM.

4. Ipa nauuonanvuvix cocyoapcme (1945-1970 2z.)

Opa HaIMOHAJIBHBIX TOCYAApCTB, JaB MOIIHBIA TOJNYOK Pa3BUTHUIO
MEXIYHapOJIHOIo OM3HECa U c/enaB ero cepoil Becb MUp, B KOTOPOM MEPECTAIN
CYILIECTBOBATh 3aKPBIThIE CUCTEMBl THUIA METPONOJHSI-KOJOHUS, OJHOBPEMEHHO
BIIEPBBIE TOCTAaBUJIA BOMPOC O TOM, UYTO MEXKIYHAPOJHBIA OWU3HEC BBIIIET HA
KaueCTBEHHO HOBBIM YpPOBEHb Pa3BUTUS U B 3TOM CBOEM HOBOM KadeCTBE OH
HYKJIa€TCA B CTOJIb K€ KAUECTBEHHO HOGOI CUCHIeME YNPAGICHUS.

Yem mupe omepupyeT OM3HEC MO BCEMY MHpY, TeéM Bce Ooisiee u Oosee
npexHss GopMmylia yrpapiieHHe 3apyOeKHBIMH OTEPAIMSIMHU, WJIN YIIPaBICHHUE
BHEIITHEAKOHOMUYECKOM JCATEIBHOCTHIO, CTAHOBUTCS HEAJCKBATHON TPEOOBAHUSIM
riobansHON A(pdekTUBHOCTU (PUpPMEHHOrO OHM3HEeca M JOJDKHA ObITh 3aMEHEHa
bopmysoif MEXITyHAPOIHBIM MEHEIKMEHT. A TOT (haKT, UTO CaMBIMH TIEPBBIMH
3TO MOHSUIM MYJIbTUHALIMOHAJIbHBIE KOPIIOPALIUU, OYEHb €CTECTBEHHO BBITEKAET U3
00CYX aBIIUXCS paHEe JIBYX MCTUH 3PbI HAIIMOHAJIBHBIX TOCYAapCTB: BeIb UMEHHO
MHK nepBbIMH BBIIIJIA Ha CaMblil BBICOKMH YPOBEHb MEKIYHAPOJHOCTH W IO
IJIyOMHE BOBJICUCHHOCTH, U IO KYJIbTYpPHOMY (DAaKTOPY MO TOM MPOCTON MPUYMHE,
4yTO TNI00anbHas A(h(HEKTUBHOCTH PUPMBI (2 OHA U €CTh UX TJIaBHAS 11€J1b) TpeOyeT
abcomoTHON CcBOOOABI BBIOOpa (OpM ACATEIBHOCTH B JIFOOOW CcTpaHe (MEpBBI

dakTop) U cToiib ke a0CONIOTHOM CBOOOABI BhIOOpa CaMOM CTpaHbl (BTOPOM

dakTop).
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5. Ipa 2novaruzauuu (nauunasn c 70-x 22. XX 6.)

PeanbHas rnobanu3zanus B KOHEYHOM MTOTE XapaKTEpPU3YETCs TeM, 4TO
MEXKIyHApPOJIHbIE SKOHOMHMYECKHE CBSI3M OXBAaTWIM MPAKTUYECKU BCE CTPAHbI
IUTAHETHhl M KaKJlasd U3 HUX B TOW WIJIM MHOW MEpe 3aBUCUT OT MEKIyHApOIHOTO
ousneca. [locnenctBust ATOro JABOSIKA: C OJHOM CTOPOHBI, CTpaHa MOXET
MOJIb30BaThCS BCEMH €ro Ojaramu, HE UCIBIThIBAs OTPUIATEIbHBIX MOCIEACTBUN
OTCYTCTBHUS B HEHl T€X WUJIM UHBIX PECYpCOB, BO3MOXHOCTeH u T. 1. Ho, ¢ npyroii
CTOpPOHBI, €CTECTBEHHOM IJIATON 32 3TO CTAHOBUTCA U CYIIECTBEHHAs! 3aBUCUMOCTh
CTpaHbl OT COCTOSIHMSI MUPOBBIX PBHIHKOB B II€JIOM: HEJb35l MOJb30BATHCS TOJIBKO
OJlaraMu MHTETpallid B MUPOBYIO YKOHOMHKY, MPUXOJIUTCA OJHOBPEMEHHO HECTH

M PUCKH 3TOTI'O IIponccca.

1.2 OcnogHule cyObekmbl MUPOBOU IKOHOMUKU

MupoBasi 3KOHOMHUKA (MUPOBOE X035HUCTBO, BCEMUPHOE XO35UCTBO) — 3TO
COBOKYIMHOCTb  HAI[MOHAJIBHBIX  XO3SUCTB  (HAIMOHAIBHO-TOCYAApCTBEHHBI
SKOHOMHMUYECKHUX KOMIUJIEKCOB) M HETOCYJIapCTBEHHBIX CTPYKTYp, a TaKXKe HX
SKOHOMHMYECKUX B3aUMOOTHOLIEHNUN. OPraHM4ecKOM 4acThl0 MUPOBOM SKOHOMHKHU
ABJISIFOTCS MEXKIAYHAPOJAHbIEe JKOHOMHMYECKHE OTHOIIEHHUS — OTO CHUCTEMA
XO3IMCTBEHHBIX CBSI3€M MEXIYy (DU3MUECKUMU U IOPUIMUYECKUMHU JIUIIAMUA Pa3HbIX
CTpaH.

CylleCTBEHHO YCIIOXKHWIACH WHCTUTYIIMOHAIIBHAs CTPYKTypa MHUPOBOTO
xo3diicTBa. OTIWYUTENbHAS YepTa 3TOW CTPYKTYphl — MHOKECTBEHHOCTH

COCTAaBJIAIOIINX, €€ SKOHOMHNYCCKUX CY6’I)GKTOB. Onu JCIATCA Ha OIBC OCHOBHEIC

TPYIIIIBL:
nepBast rpyIra — B3aUMO/ICHCTBYIOIINE OM3HEC-CTPYKTYPHI
(XO3sUCTBYIOIIME CYOBEKThI) — KOHKPETHBIE JKOHOMHUYECKHE OIepaTopbl
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(pupMbI),  HEMOCPEACTBEHHO  OCYLIECTBISIONIME  MPEANPUHUMATEIBCKYIO
NEeSATEIbHOCTb;

BTOpasi TpyINa — COBOKYNHOCTh HMHCTUTYTOB, KOTOPBIE PETYIUPYIOT
JEATEIbHOCTh XO3SMCTBYIOIIMX CYOBEKTOB M OTHOLIEHUS MEXIy HHMH U
peaIu3yloT SKOHOMHUYECKYIO TMOJUTUKY Ha OTPACIE€BOM, PETHMOHAJILHOM,
HAIMOHAIBHOM, MEXKIOCYAApPCTBEHHOM U HaTHAIIMOHAIIBHOM YPOBHSIX.

Cy0beKT MHPOBOH 3KOHOMHUKHU MOXET OBITh Kak (U3UYECKUM, TaK U
IOpUIMYECKUM JIMIIOM. B mepBoM ciiydae umeercss B BUAY WHIUBUyaIbHBIN
IpeanpUHUMATEh, BO BTOPOM — KOMMEPUECKHE OpraHU3allii pa3IudHbIX (HopM
COOCTBEHHOCTHU: XO3SIICTBEHHBIE TOBAapUIIECTBA M O0OIIECTBA, B TOM YHUCIE
aKIIMOHEPHBIC,  IIPOU3BOACTBEHHBIE  KOOIIEPAaTUBBI,  TOCYJAapCTBEHHBIE WU
MyHUIUMOATIbHBIE YHUTAPHBIE MPEANPHUATHS, KOMIAHUUM CO  CMEIIAHHBIM
KalnuTajioM, a TaKKe HEKOMMEpPUYECKHE OpraHu3alud — M[OTPEOUTENbCKUE
KoornepaTuBbl U (QOHIBL. JOMUHHpYIOIIEE IMOJIO)KEHUE B 3KOHOMHUKE 3aHUMAIOT
aKIIMOHEPHBIEC 00IIECTBA (KOPIIOpAIUH).

busHec-CTpyKTypbl B3aMMOJECHCTBYIOT Ha BHYTPEHHUX, HAlMOHAIBHBIX
pPBIHKaX, Ha MEXIYHapOJHOM pBbIHKE U Ha MHUPOBOM pPBIHKE, MOHUMAEMOM KakK
COBOKYITHOCTb HAI[MOHAJIBHBIX U MEKIYHAPOAHOTO PHIHKOB B MX B3aMMOJIEHCTBUH
¥ B3aMMO3aBUCHMOCTH, C OOLIMM CIIPOCOM M MPEAJIOKEHHEM Ha TOBaphl, YCIYyTH,
pabouyro CHIIy U KalmuTaja B MaciiTade MUPOBOIO XO3SHCTBA.

C TOUKM 3peHHs OTAENBHBIX CTpaH OM3HEC AENUTCS Ha HAllMOHAJIbHBIH,
HaXOJAIIUNCA B COOCTBEHHOCTH W MO/ YIPABIECHUEM HAIMOHAJIBHOTIO KalMTana,
MHOCTPAaHHBI — B COOCTBEHHOCTH U MO YIPaBICHUEM MHOCTPAHHOTO KamuTasa
U OM3HEC CO CMELIaHHBIM — HAI[MOHAJIbHBIM U MHOCTPAHHBIM — KaIUTaJIOM.

[Ipy >TOM HaUMOHANBHBIA KamUTal MOXKET OBbITh OJHOBPEMEHHO H
TPaHCHAMOHAJIBHBIM, €CIIM OH OCYILECTBIISIET IPOU3BOACTBO M 3a IpeaesiaMu
CTPaHbI IPOUCXOKICHUS.

B MHMpOBON SKOHOMUKE pa3avuyarT HANUMOHAJIBHBIM M MEXIyHapOIHbIN

oumznec. HaumoHajbHBbIH OHM3Hec mpeiacTaBiIseT Cco0OHM  COOOIIECTBO
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XO3SIUCTBYIOIIMX CYOBEKTOB OTAENBHBIX CTpaH. MeKIyHApOaHblil Ou3Hec
BBICTYIIAE€T KaK COBOKYITHOCTh B3aUMOJICHCTBYIOITNX HAIIMOHATHLHBIX OM3HECOB.

K xiroueBbIM  XO3MHMCTBYIOIIMM CyOBEKTaM B MHUPOBOM SKOHOMHUKE,
bopMHUPYIOIIUM MEXTyHAPOAHBIN OM3HEC, OTHOCSITCS:

1. TpancHanmuonaabHbie kopnopamuu (THK) — kak npaBuio, KpyrnHbie
XO35IUCTBEHHbIE  KOMIUIEKCHI €  MEXAYHAapoIHOM cdepoil  AesTENbHOCTH.
Pazmuuaror THK ¢ HanpoHanpHBIM KanmuTaloM M KalWTaJIOM, MPUHAJICKAIUM
JUlaM, KOTOpbIE MPOMCXOIAT M3 pasHbix crpaH. THK — 3T0 skoHOMHYECKH
€UHBbIE CUCTEMbI, BEPTUKAJIIBHO UHTETPUPOBAHHBIE CTPYKTYPhI C UEPAPXUUYECKUM
MOAYMHEHUEM HIDKECTOSIIINX MOJpa3/ieJIieHUd BhIIeCTOAIMM. B 3Ty cucremy
BXOJISIT: MaTepUHCKas KOMIAHUs, PUIHAIIbI, JOUYEPHUE MPEATPUSITHS, OTACICHUS.
CucteMa KOHTPOJUPYETCS W yIpaBiIseTcs W3 OAHOro IieHTtpa. Haubonee
pacrpoCTpaHEHHBIM METOJIOM KOHTPOJSL W YOPAaBIEHHUS SBISETCS CUCTEMA
yuyactuii: ogHu mnoapazaeneHus THK BeicTynmaroT AepkarelisiMu aklIHWil Jpyrux
MOJpa3ACICHNU;

2. noarocpounsie crparerndeckue ajabsincbl THK — nonyuusimas ¢ 90-x
rogoB XX B. IIMPOKOE pacmpocTpaHeHue @opma  MEXIyHAPOIHOTO
MEX(OUPMEHHOTO COTPpYAHUYECTBA. BhIIENAIOTCS anbsHCHI 0€3 co3maHus oOiei
COOCTBEHHOCTH (KOHTPAKThI C pa3JeiCHUEeM pHCKa W JOXOJOB), albSHCHI C
ydqacTueM B KanuTaie (NMpuoOpeTeHUe aKIuid, COBMECTHBIX MPEINPHUITHIN),
MPEUMYIIECTBEHHO TeXHoJoTnuueckue anbsHchl (mpoBeaeHne HUOKP, nepemaua
TEXHOJIOTUW, HOBOBBEICHUS), MPEUMYIIECTBEHHO PHIHOYHBIC (MapKETHHTOBBLIC,
3allMTa JIOJM  pbIHKA, JOCTYNl K JemeBbIM pecypcam). Ilpu  oreHke
MEKIYHAPOJIHBIX AJIbTHCOB HEPEAKO CI0XHO OMNPENENIUTh, 3aKOHOAATEIHCTBOM
KaKOM CTpaHbI CJIeAyeT PyKOBOJCTBOBAThHCS,

3. TpancHaunoHajdbHble 0anku (THDB) — kpymHbIE MEXIyHapOIHBIC
KpeauTHO-(PrHAHCOBBIE 00BEIUHEHUSI TTPEUMYIIECTBEHHO YHHBEPCAIBHOTO THIIA,
MMEIOIIME 3a TPaHUIICH pPa3BETBICHHYIO CeTh (DMIMAJIOB, OCYIIECTBIISIIOIIUX

OAHKOBCKHE OTepaIii BO MHOTUX CTPaHaX U KOHBEPTHUPYEMBIX BAIIIOTAX;
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4. TPAaHCHAIMOHAJIbHbIE HHCTUTYHIMOHAJIbHbIE HHBECTOPbI — CTPaxOBbIE
KOMIIaHUH, HETOCY1apCTBEHHBIE IEHCHOHHBIE (POHIBI, THCTUTYTHI KOJJIEKTUB HOTO
MHBECTUPOBAaHUS (MHBECTULMOHHbIE (DOHNbI, MHBECTULIIMOHHBIE KommnaHuu). Ha
(GOHIOBOM pBIHKE OHH BBICTYNAIOT KaK WHBECTOPHI TMOJ  YIpaBJICHUEM
npo(eCCUOHATIBHBIX MEHEKEPOB, B POJM KOTOPBIX MOTYT OBITb OaHKM U
CIEUaIN3UPOBAHHBIE KOMITAHHY;

5. TPAHCHAIIMOHAJIbHBbIE (PHMHAHCOBO-MpPOMBbINLIeHHbIe rpynnbl (PIIT)
— wunterpauus THK u THB. Cpean wMHoroo6paznsix ¢opm @I ectb
TPaJULIOHHBIE KOHUEPHBI BO IJ1aB€ ¢ KPYIMHOW ITPOMBIIIICHHONW KOPIOpAaLMEN U
MHOT0OTpacieBble (PMHAHCOBBIE IPYIIIbI, CPOPMHUPOBABIINECA BOKPYT OaHKa;

6. MupoBble (UHAHCOBBIE LEHTPHI — MECTa COCPEAOTOUYEHUS KPYIHBIX
MEXIYHAPOJHBIX KAMHUTAJIOB M MAaclITaOHOIO MPOBEIEHUS Pa3HOOOpPA3HBIX
MEXIyHapOAHbIX (pUHAHCOBBIX omepanuil. X 0COOEHHOCTH — OrpOMHOE
pazHoOOpa3ue HCIOJIb3YyeMbIX (DUHAHCOBBIX HMHCTPYMEHTOB. COBpEMEHHBIE
AIIEKTPOHHBIE CPEACTBA CBSI3U OOYCIOBWJIM PACTYLIYI0 B3aMMOCBS3b Pa3IMYHBIX
¢uHaHCOBBIX LIEHTPOB. OCHOBHBIE OIEPATOPHI AEIOBBIX (PMHAHCOBBIX IIEHTPOB
Haxoxsarcs B Jlonnone, Tokwo, Hbm-ﬁopKe, [Tapuxe, opuxe, ®pankdypre-Ha-
Maiine, Cunramnype, CsiHrase;

/. KpynHeiimme OMPKU — HHCTUTYTHl M OJHOBPEMEHHO OPraHU3aTOPHI
TOPrOBJIM LIEHHBIMU Oymaramu ((poHI0BBIE OMPIKK), TOBapaMu (TOBApHbIE OMPIKH)
U BaJIOTON (BalmoTHBIE OupxkH). B mocienHue necATUiIeTHs NTPOUCXOIUIN
MPOLIECCHl KOHUEHTpalMu OMpXkK, COKpATWIOCh uUX obmiee uucio. Kpynueimme
donmoBsie Gupxm: B CIIA — Helo-Mopkckas, B BemmukoOpuTaHmum —
Jlonnounckasi, B Smonuu — Toxwuiickas, B ['epmanun — Dpank-Pyprckas.
MexayHapoIHbIMU TOBapHbIMH Oupxamu ssisitorcsa: B CIIA — BceOupxu,
pacnoiioxkeHHsle B Uukaro u Hbm-ﬁopKe, B BemmkoOputannu — JlonmoHckas
drrouepcHas U omiMoHHasE Oupika, JIoHmOHCKast OMpka MEeTaIoB, B SMoHUN —
BCE OMPIKU, HA KOTOPBIX COBEPILAIOTCS CIEIKU C TOBapaMH, 0OpalaroluMucs Ha

MHPOBOM DPBIHKE.
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OAHOBPEMEHHO C YBEJIWYEHHEM MAacIITabOB JEATEIbHOCTH HHCTUTYTOB,
oOpa3yronux Kapkac MEXIyHapOJHOTO OW3Heca, YCWIMBAETCS TEHICHIUS K
WHTEPHAIMOHATIN3AlMd MaJIoTO M cpeaHero OusHeca. CTUMYJIOM JUIsl 3TOTO
SBIISICTCS. pa3BUTHE BEHUYYPHOro (PUCKOBOTO) KamuTaja — HCTOYHHUKA
(¢uHAHCHpPOBAHUS WHHOBAIIMOHHOW JCSITEILHOCTH Ha dTare BHEIPCHHS HOBIICCTB
Y OpPTaHU3AIMU BBITYCKa HOBBIX TOBAPOB.

Bropas rpynna cy0beKTOB MUPOBOI0 X035IiCTBAa BKJIIOYAET:

1. HamuOHAJIBLHBIE TOCYJAPCTBA — JCATCIBHOCTh OPTaHOB BIACTH
pa3iMuYHBIX CTpaH 10 O0OECleYeHHIO (PYHKIIMOHUPOBAHUA HSKOHOMUKH U
BHEITHEOKOHOMHUYECKHX CBs3ed. ['0CymapcTBO MOXKET SIBISTHCS COOCTBEHHHUKOM
CPEIICTB MPOU3BOJACTBA U B ITOM KaueCTBE BBHICTYNATh KAaK HEMOCPEICTBEHHBIM
XO3SUCTBYIOIUNA CYyOBEKT (IpEeAnpusitus TOCyAapCTBEHHOro cekrtopa). Ocoboe
MECTO 3aHHMAIOT IIEHTpaJibHble OaHKH, KOTOpbIC BBIMOJIHSAIOT (PYHKIIUU
HAMHUCCHUOHHOT0, KPEIUTHOTO U paCU€THOTO LIeHTpa cTpaHbl. HoBoe B 3Toit 06s1actu
— TMpeAcTaBlieHWE WM  OOJIbIIEH  HE3aBUCHMOCTH, CO3/JaHHE  IEPBOTO
HaJIHAITMOHAJIBHOTO OaHKa — EBpomneickoro neHTpaibHOro 0aHka;

2. pa3iduyHble TEPPUTOPHMH, KOTOpHIE, HE OyayYn CYBEpCHHBIMU
rocyapcTBaMH, pPAacCMaTPUBAIOTCS MEXKIyHApOJHBIMH OpPraHU3AIMIMHU  Kak
oTnenbHbIe CyObeKThI (I'OHKOHT U 1p.);

3. cyO0cyBepeHHbIe 00pa30BaHUsI — PETHOHAIBHBIE W MECTHBIE OpPTaHBI
BJIACTH, BBIXOJIAIME HA MUPOBOU PHIHOK, MOOWJIM3YIOIIME CPEACTBA HA MEXKIY
HApOJIHBIX PhIHKAX KaIUTAJIOB;

4. camoperyjJupyeMble OPraHU3alMU TPO(ECCHOHATBHBIX YYaCTHUKOB
pa3sNTUYHBIX (PUHAHCOBBIX PHIHKOB M PBHIHKOB IIEHHBIX OymMar—HEKOMMEpPUYECKHE
OpraHu3alyy, B  33aJa4d  KOTOPBIX  BXOJUT  OOECIEYEHHE  YCIOBHM
npo(hecCHOHANBHOM NIeATENbHOCTH, 3allUTa WHTEPECOB KIMEHTOB, COOJIIOJICHUE
CTaHIapTOB PO(PEeCcCHOHATBEHOM ITUKH;

5. O3Bl NMpeanpuHUMAaTeledl — 00beIUHEHHUS C IEJIbI0 MPEICTABICHUS

HNX HHTCPCCOB B IIPABHUTCILCTBCHHBLIX OpraHaxXx MW OKa3aHUA HM COI[GﬁCTBHSI B
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OpraHu3alvd MEXKIyHapoJHOoW jestenbHOcTU. [llupokoe pacmpocTpaHeHue
MOJYYUIIM MEXAYHAPOJHBIE acCOolMalluu MpeAnpuHUMAaTeNied, OObeIUHSIONINE
OTpacJieBble HAIIMOHAIBHBIE COI03bI PA3JIMYHBIX CTPAH;

6. ToproBble majaTbl — 4YacTHbIC OOBEAWHEHUS NPEANPUHUMATEICH B
HEeIsAX COACUCTBUS PA3BUTUIO TOProBid W cObiTa. OHU TOJApA3NEISAIOTCS Ha
MECTHbIC, HallMOHAJbHBIC, 3arpaHUYHblE — OpPraHu3yeMble HAIMOHAIbHBIMU
najaTaMi OJHOM CTpaHbl Ha TEPPUTOPUHU APYIroMl, CMENIaHHbIE — CO3/aBacMble
HAIlMOHAIBHBIMUA OPTaHU3ALMIMU JIBYX WM HECKOJBKUX CTPaH B EISAX Pa3BUTHS
MEK]ly HUMU TOPTOBJIA U SKOHOMUYECKUX OTHOIICHUH;

7. npo(cor3bl — OPraHU3alUHd TPYIAIIMXCS, 3AIUIIAIOIIME COLHATBHO-
SKOHOMHMYECKHE TIpaBa W HHTEPECHl CBOMX WIEHOB B OTHOUIEHUAX C
paboToaTeN MU U IPABUTEIbCTBOM;

8. MupoBbie JIKOHOMHYECKHEe W (PUHAHCOBbIE HWHCTUTYTBI —
MEKIyHApPOIHbIE OpraHU3allud, CO3/1aBaEMbI€ JJIi KOOPAWHALMH AESATEIbHOCTU

CTpaH B pa3JIMYHBIX c(hepax MUPOBOTO XO35HCTBA.

1.3. Xapaxmepnuvie uepmul cospemernnoco busneca

Byayun MOIIHBIM MHCTPYMEHTOM 3KOHOMHMYECKON HWHTErpallii CTPaHbI B
MUPOBYIO SKOHOMHUKY, a CJIEJOBaTEIbHO HWHCTPYMEHTOM TJIOOamu3aluu Kak
TaKOBOM, MEXIyHApOJHbIH OH3HEC B COBPEMEHHBIX YCJIOBHUSAX OIpEACIsIeTCs
CJIEAYIOIIMMU XapaKTePHBIMU YEPTAMH:

1. Hdocmynnocms u eceodwgnocms. XOTS MEXKIAYHAPOAHBIM Ou3HEC U
PETYIUPYETCS COOTBETCTBYIOIIMMHU 3aKOHOATEIHCTBAMU CTPAH, OH BCE OOJIbIIE U
OO0JIBIIIE TPEBPAIACTCS B CBOETO POJIa HEOTHEMIIEMYIO BO3MOKHOCTD MPAKTHUECKH
I JII000M  pUpPMBI  TIOYTH  KaXJOW CTpaHbl, MNPUHIIUIHAIBHO U3MEHSS
CTpaTeTUYECKNE W TAKTUYECKHE TMEPCIEeKTHBHI (PUPM M OTKPHIBAs TEpPea HUMH

HCBUAAHHBIC paHCC ITOTCHIHAJIbHBIC ITOJIA lICJ'IOBOfI AKTHUBHOCTH.
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2. Cmynenuamocmyp pazeumusn. Peub uger o ToMm, 4TO BXOXAeHUE (UPMBI B
MEXIYHAPOIHBINH OM3HEC HAYMHAECTCS ¢ MPOCTEHINX (POopM OOBIYHOMN 3apyOeKHOU
TOPTOBIIM M M0 MEPE Pa3BUTUS JOCTUTACT BICIICH (POPMBI MyJIbTHHAIMOHATLHON
KOPIIOPAIIHH.
3. Texnonozuueckan znobanuzayus. BO3MOXHOCTH  KOMITBIOTEpHU3AIINH,
WHPOpMATU3AMKN W TEICKOMMYHHUKAIIUN MPUHIMIHAIFHO W3MEHUJIM XapakKTep
MEXIyHApOJAHOTO OW3HEca, KOTOPBIH B COBPEMEHHBIX YCIOBHSX MpUOOpen Tpu
MPUHIIATIAATHHO HOBBIC YEPTHI:

— OH MOeT 3(p(PEeKTUBHO OCYIIECTBIATHCS HE BBIXOS U3 ouca;

— OH MOJKET OCYIIECTBISITHCS B PEKUME pPeaJIbHOTO BPEMEHH;

— OH MOXET C TOMOIIBIO TEJIEKOMMYHHKAITUI OXBAaThIBaTh BCE HHTEPECYIOIINE

Ou3HEC PhIHKY TOBAPOB, KAIKUTAIOB, paboueil CHIIbl, UH()OpPMALIUU U T. 1.

4.@unancuapuzayusa. ITOT TEPMUH OYCHb TOYHO OTPAXKACT BAKHEHUIIYIO YepTy
r100aM3UPOBAHHOTO  MEXKJIYHAPOJAHOTO Ou3Heca: (UHAHCOBOE COJIEpKAHUE
MEXIYHAPOJHBIX JIEJOBBIX OIepaluii, HauMHasg OT HX 3aMbICia W KOHYas
pealbHbIM PE3yJbTaTOM, CTAHOBHUTCS CEpAICBHHONW MEXIyHapOJgHOTO Ou3Heca,
TEM CBOEOOpPa3HBIM IIEHTPOM, BOKPYI KOTOpPOTO BpAIIAIOTCS BCE HHTEPECHI,
pelleHus1, CTPATEruu.
5.Cnoscnoe 63aumooeiicmeue HAYUOHAILHO20 U UHIMEPHAUUOHATILHOZO.
C onHOI CTOPOHBI, TI00anM3alus SBHO BeJla U BEAET K YUCTO KOHBEPreHTHBIM
mporieccaM:  HauyMHas OT JDKUHCOB, TEJNEBHU30pPOB U ramOyprepoB o
dbopMupoBaHUs HEKOEH MYJIbTHHAIIMOHAIBHOMN 1€TI0BON KYJIBTYPHI, ONPEICICHHbIC
OPUHLMIIBI W TpaBuUjia KOTOPOH pa3fensioTcss MPaKTHUYECKH OOJIBbIIMHCTBOM
Cepbe3HbIX OM3HECMEeHOB MHpa. Ho, ¢ mpyroil CTOpOHBI, HapacTaeT HAIMOHATbHAS
U KyneTypHas auddepeHuanysa, Kotopas B KpaWHUX (opmax HaIMOHAIM3Ma
W/WIA  PEJIUTUO3HOW HETEPIUMOCTH TMPOSIBISACTCA B TSHKEIBIX KOH(MDIUKTHBIX
dbopMax; OHYEBHIHO COBEPIIEHHO ECTECTBEHHOE CTPEMJICHHE HapOJOB W
THUYECKUX OOIIHOCTEH COXpaHUTh CBOM KYJIbTYpPHbIE U HaI[MOHAJbHbBIC

LHCHHOCTH, YCTAHOBKH, CTCPCOTHUIIbI ITIOBEACHUA, 3AllIUTUTL UX OT Pa3MbIBAIOIICTO
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BJIMSIHUS HEKOEH YCPEIHEHHON (B OCHOBHOM, KOHEYHO, aMEPUKAHCKOI) MacCOBOI
KyJbTypbl. 3adacTyl0 3TO CTpeMJIEHHE MpUHUMaeT (OpPMbI pa3HOTO poja
OTPAaHWYEHUN W 3alpeTOB HMMEHHO Ha MEXAYHapOAHYI0 HKOHOMUYECKYIO

JIESITENbHOCTh B TOM WJIA HHOM CTPaHE.

1.4.0cHognble uepmul MerHcOyHapoOHo20 busHeca

AHanu3 MexayHapoAHOro Ou3Heca B KOHTEKCTE MpoOsieM 3(PQPEeKTUBHOTO
YIPABJICHHS UM MO3BOJIAET BBIAEIUTH CIECAYIOIINE €r0 POJOBBIE YEPTHI:
1. V3BneueHue npuObUIM KaK LEJIEBYIO JETEPMUHAHTY BEIACHUSI MEXAYHAPOIHOTO
OW3Heca OTIMYAaeT OT AHAJIOIMYHOM XapaKTepUCTUKH CTPAaHOBOro Ou3Heca
CTPEMJICHHE MCIOJIb30BaTh AJIl SKOHOMHUYECKU 3(PPEKTUBHOTO BEACHUS JETOBBIX
olepanuii MPEUMyYIIECTBA BBIX0/1a 3a MPEIEIIbl YUCTO HAMOHAIIBHBIX TPAHULL.
2. CtpeMsach peann3oBaTh JTH TNpeMMyIIecTBa (a JUIsi Hadajla HAWTH UX),
IPEANPUHUMATEIN CTPEMATCS HMCIOJIB30BaTh JIONOJHUTEIbHBIE YKOHOMHUYECKHE
BO3MOKHOCTH, BBITEKAIOUIUE U3:

— PecypCHBIX 0COOEHHOCTEN 3apyOEKHBIX PHIHKOB (MMEIOTCS B BUIY PECYPCHI
JOOBIX BUIOB);

— E€MKOCTHU 3apyOeKHbBIX PbIHKOB;

— TPaBOBBIX OCOOEHHOCTEH 3apyOekKHBIX CTPAH;

— crneuu(UKd MEXKCTPAaHOBBIX (MEXKIOCYAAPCTBEHHBIX) TMOJUTUYECKUX U
HDKOHOMHUYECKUX B3aMMOOTHOILIECHUW, PETYJIMPYEMBIX COOTBETCTBYIOIIMMU
(bopMamMu MEXTOCyTapCTBEHHOTO B3aUMOJIEHCTBHSI.

3. MexayHnapoaHblii OM3HEC CYIIECTBEHHO BapbHUPYETCS B 3aBUCUMOCTH OT JABYX
IJIaBHBIX [1apaMeTPOB €ro Pa3BUTHUS U B MEPBYIO OUEPEAb OT INIyOMHBI BOBJICUCHUS
(ypoBHSI MHTepHanMoHaIn3aun). CBOEro pojia oChb Pa3BUTHUS YUCIMO CIMPAHOBbIL
OusHec - MyIbMUHAYUOHANbHBIU OU3HeC KAaK Pa3 M BKIKOYAET ATAIbl POCTAa 3TOTO
YPOBHS: OT Pa30BBIX IKCHOPTHBIX MOCTABOK Ha 3apyOEKHBIN PHIHOK 10 pPa3BUTON

CTPYKTYpbl ~ MyJIbTHUHALIMOHAIBHOM  Kopmopamuu, mis koropor HHOKP,
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IPOU3BOACTBO M JUCTPUOBIOLHUS SIBIAIOTCS CQepaMu, MOKPHIBAIOIIUMHU BECh
3€MHOM Iap U OXBATHIBAIOLIUMU JECITKU CTPAH U COTHU PHIHKOB.

4, Yem OoJsiee WHTEpPHAIMOHAIM3UPYETCS JHO00N CTpaHOBBIM OW3HEC, TEeM B
0ol Mepe eMy JOCTYIEH TN00albHbIN OM3HEC-CEPBUC, TO €CTh a0COIIOTHO HE
3aBUCAIINN OT HAIMOHAJIBHOW MPUHAJICKHOCTH U OPUEHTUPOBAHHBINA TOJBKO Ha
HKOHOMHUYECKYIO 3(D(PEKTUBHOCTh MAaKET Pa3HOOOPA3HBIX YCIYT: OT HAYYHBIX JI0
(UHAHCOBBIX U OT TPAHCHOPTHBIX 0 MO00pa HHTEPHAIIMOHATIBHBIX KOJIJICKTHBOB,
KOTOPBIM  TO3BOJIIET CETOAHS MaKCHUMalbHO pEaju30BaTh BO3MOYKHOCTHU
MEXIYHapOJIHOCTH B OM3HECE.

5. EcTh psin HENpEeMEHHBIX YCIOBUN, KOTOPHIE CTAaBUT MEKIyHApOAHBIM OM3HEC
nepea 0o GUpMOi, CTpeMsIIecs cepbe3HO BOMTH B HEro, U BayKHEHUIIEe U3
HUX y4deT B Ou3Hece KyJIbTYpHOTO (akTopa, TO €CTb BCEW COBOKYITHOCTH
TpeOOBaHMI U OrpaHUYEHUN, HAKIIAILIBAEMBIX KYJIbTYPOU TAaHHOW CTpaHbI Ha TEX,
KTO BeJET B HeW (miM ¢ Hel) OusHec. DTa mpobiema ocTpa pPOBHO HACTOJIBKO,
HACKOJIbKO Pa3HATCS KyJIbTYPhl CTpaHbl 0a3MpOBaHUSA JTaHHOW (PUPMBI U TOM WIIU
MHOW cTpaHbl ee mpeObiBaHUs. VI3BieueHue (UM MOTEPs) AOMOJHUTEIBHON
NPUOBUIN 32 CYET KYJIBTYPHOTO (paKTOpa 3aBUCST, €CTECTBEHHO, OT OPraHHU3alUH,
CUTYal[MOHHBIX ()aKTOPOB U T. 1.

6. [7obanvHulll Xapaxkmep MEXIYHApOAHOrO OH3HECAa €CThb €ro BaKHEWIIas
OTpEIESIoNasl uepTa CeroiHs: OH, MO CYIIECTBY, OXBATHIBAET MUPOBYIO CUCTEMY
WHOOPMAITMOHHOTO  JIEJIOBOTO OOMEHa, BCEMHUPHBIM (DUHAHCOBBIM  PBHIHOK,
IJI00ATIbHYI0 CTPYKTYPY TEXHOJOTMYECKMX HOBOBBEJAGHMM M T. A. (M caMm
oxBarbiBaeTca uMH). I[lo Mepe mNpoABMKEHUS OT YPOBHS K YPOBHIO
MHTEpHALMOHATIN3allMU Bce 0oJiee BO3pacTaeT 3HAYEHHE TOro, KaK 3TO KaueCTBO
MPOSIBIISICTCS] B TAHHOM OW3HECEe WM, TOUHee, Kak 3P(HEeKTUBHOCTh ATOr0 OM3HEca
OTIpPENENSETCSl MHCIOJIb30BaHMEM TiolOanu3anuu. A yxe caMma TioOamu3anus
OpPraHUYECKU TMeperieTaeT BHYTPU ce0sl T€ TMATh XapaKTepHBIX MPHU3HAKOB,

KOTOpPBIC OTMCYCHBLI BBILIC (,I[OCTYHHOCTB u BCCO6H_IHOCTB; CTyIICHYAaTOCTh
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pa3BUTHS; TEXHOJIOTHYECKas TiobOanmu3arus; (uUHAHCHAPU3AINS;, IUBEPTEHTHO-
KOHBEPIE€HTHOE B3aNMOJICHCTBIE HAITMOHAIBPHOTO U HMHTEPHAITMOHAIBHOTO).

7. Yl HaKOHeI, MeXTyHAPOHBIM OU3HEC KaK cucmema 0OHOBISIOUUXCSL U CILOHCHO
83AUMOOCUCMBYIOWUX  NPOPECCUOHATbHBIX  3HAHUU  TPUHLHUIUAIBHO  Ooee
BBICOKOT'O YPOBHSI, HEXEJIM UMEIONIascs B JI0OOM CTPaHOBOM OHM3HECE €lIe OJIHA U,
o-BUAMMOMY, HauboJee BaXKHasi COBPEMEHHAs XapaKTepUCTHUKA 3TON KaTeropuHu.
8. MybTHIIOBEPXHOCTH COMMPUKOCHOBEHUSI C PHIHKOM W SKCTPArdpOBAaHUE JTyUIITHX
HAIlMOHAIBHBIX O00pPa31OB TO3BOJISIET MEXKIYHApPOIHOMY OH3HECY TIOCTOSIHHO
BIIUTHIBATh BCE JIyYllIE€ B MHUPOBOW NpPAaKTUKE. MeXIyHapoIHbIl OM3HEC Kak
OTIBUIAIOINIAS MTYelia BBI3BIBACT CETOIHS 0COOBIN HHTEpEC.

9. Undopmanusi TiaaBHBIA CTpaTeTHMYECKUM pecypc, a aJlallTUBHOCTb TJIaBHOE
CTPaTErHYeCcKOe OPYKHE.

10. IlpuHIMOHAIBHBIM  OTJIMYHMEM MEXIYHApOJHOro OW3Heca  SBISETCA
BO3MOXKHOCTh TaK Ha3bIBAEMOW OOpAaTHOW OIIEHKHM CTPAaHOBOM CHUTYyaIlUU:
HETaTHBHBIC TCHACHIIMHA B SKOHOMHUKE CTPaHbI (WJIH OTIEIHHOU €€ OTPACIIH) MOTYT
ObITh COBEPIICHHO HHAY€ PACIEHEHbl MEXIYHApOJHOW (PUPMOM, MOCKOIBKY
WMEHHO 3TH TEHECHITUH U MOTYT OTKPBITH (PUPME JTOTIOTHUTEIBHBIE BO3MOKHOCTH
ousHeca.

11. B omauume OT BHYTPUCTPAHOBOW KOHKYPEHIIMU MEXKIYHAPOJHBIA OU3HEC
MOJKET OIIYIIATh MOAEPKKY CBOETO TOCyJapcTBa B OOppOE C KOHKYpPEHTaMHU BO

MHOTHX HESBHBIX (hOpMax.
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2. OPTAHU3ALIUA MEX]]VHAPOI/[HOI'O BU3HECA
2.1.0cHosHbie (hopmbl opeanusayuu mescoyHapooHo2o busHeca

B npakTHke COBPEMEHHOrO MEXIyHApOIHOTO Ou3Heca BbIpaOOTaHbI
pa3HooOpa3Hbie, B TOM 4YHCJE JOCTAaTOYHO TUOKHE, (OPMBI MEXKTyHAPOIHOU
KOOIEPALMH, K UACTY KOTOPBIX OTHOCSATCS:

— JIUUECH3UOHHDBLU 002060]) - HCIIOJIb30BAHUC ABTOPCKOI'O IIpaBa, TOBAPHOIO

3HaKa, IIaTCHTA,

— COnpou3e00CmEé0 - W3rOTOBJIICHHE KOMIIIEKCHOI'O u3aciyvsa Wik €ro

KOMIIOHEHT OJTHUM M3 3apyOeKHBIX MapTHEPOB;

— KOHmMpPAKm-MeHedMdcMeHm - iepeaadya OJHUM U3 NapTHEPOB IPYTOMY HOY-

Xay B obnacTu MCHCI)KXMCHTA,

— ¢panuaizune - BblJIa4a JIMOCH3WKW Ha OHIPCACICHHYIO ACATCIbHOCTbL C

IIPEAOCTABIECHUEM JIOIIOJHUTEIBHOM YIIPABIEHYECKOW, MAPKETUHIOBOM M
TEXHOJIOTUYECKON MOIIAEPHKKH;

— cmpamecuyeckuil _anpanc - (HOpMaNbHBIA WIM HEPOPMAIBHBIA COIO3,

CO3/1aBAEMBIN C LEJIbI0 OOBEOUHEHMSI PECYPCOB Ul DPEIICHUS 3anad
peopranusaiyy, MOBBIIIEHUS] PHIHOYHON 3(PPEKTUBHOCTH U T. M., JHOO

noctkenus "a¢pdexra macmradba", OO ¢ IPyruMu LETSAMU;

— CcOo8MeCmHOe _npeonpusmue - OJIHA U3 PACHPOCTpaHEHHBIX (HoOpM

CTPATCTHUUCCKOI'O aJIbjAHCAa, COIIPSAIKCHHasA C CO3JaHUCM HOBOM KOMIIaHHUH
IOPUANYCCKU U SKOHOMHUYCCKU CAMOCTOATCIbHBIMHA HIPECAIIPUATUAMMU,

— MHOZOHAUUOHAIbHAA ___KOoMnaHua - HaumOomee '"kectkas"  ¢dopma

MEXKIYHAapOJHOIO  COTPYAHUYECTBA, OCHOBAHHAsA  HAa  MEXAaHU3ME
aKIIMOHEPHOTO  y4YacTUsl W/WAW JIPYTUX CrIoco0ax KOPIOPATHBHOIO
KOHTPOJIS.

— MekayHapoaHblii_cTparernyeckuii ajabsiHie (MCA) npencraBisieT coOoi

OTHOCHUTCJIbHO IPOJOJDKUTCIBHOC II0 BPEMCHH MCKOPraHUu3allMOHHOC

COrlTamiCHUEC IO COTPYAHHUUYCCTBY, KOTOPOC IMPECAYCMATPHUBACT COBMCECTHOC
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WCIIOJIb30BAHUE PECYPCOB W/WIIM CTPYKTYp YIpPaBJICHHUS ABYX WM Oojee
CaMOCTOSITEJIbHBIX OpraHu3alluii, pacHoJIOKEHHBIX B JBYX WU OoJiee
CTpaHaX, M1 COBMECTHOIO  BBINOJHEHHMS  3a/ad, CBSI3aHHBIX C
KOPIIOPATUBHOW MUCCHEN KaXI0N U3 HUX.
MexIyHapOIHbI CTPATETUYECKUH aJIbsIHC OTJIMYACT:

— MPOUCXOKJICHUE NAPTHEPOB MO KpailHEN Mepe U3 IBYX Pa3JINYHbIX CTPaH;

— CTpaTermyeckas 3Ha4uMOCTb IS KaXKJI0ro mapTHEpa.

CTD&TCFI/I‘-IGCKEUI SHAYUMOCTDE aJIbJAHCA JJIA YYACTHUKOB AOCTUTACTCA 3a CUCT

MEXOPraHU3alMOHHBIX COTJIAIEHUM, KOTOPBIE:
— KOMIIGHCHPYIOT ~ clla0ble  CTOPOHBI WM  CO3JAl0T  KOHKYPEHTHBIE
IIPEUMYLIECTBA YYACTHUKOB;
— COOTBETCTBYIOT JOJITOCPOYHBIM CTPATErHYECKUM IUIaHAM [TapTHEPOB;
— MMEIOT 1ieJIEHANPaBJICHHbIE "pallMOHANIbHBIE LIETH [ CBSA3EH OTHOM (PUPMBI
c apyrou".
MexyHapOIHbIE CTPATETHYECKHE ANIbSIHCHI WIPAIOT 3aMETHYIO pOJb B
KU3HEIEATEIIBHOCTH KIIFOYEBBIX OTPAcCiIe MHUPOBOM SKOHOMHUKH. DTO HAIJISIIHO
BUJIHO Ha IpuMmepe pacnpenenenus no orpacisim MCA, 6asupyromumces B CIIA

(Tabm. 1).
Tabmuma 1

Pacnpenenenne MCA no otpaciisiMm MUPOBOM S3KOHOMHUKHU

OTtpaciau MUPOBOI IKOHOMUKHU Hons
MIPOU3BOJICTBO KOMITBIOTEPOB 7,3%
dapmarneBTHKa 6,8%
N0OBIBAIOIIIAs TPOMBIIIIIEHHOCTh 5,9%
aBTOMOOHJIECTPOCHHUE 5,4%
OPOIYKTHI MUTAHUS U HATIUTKU 4,6%
a’pPOKOCMUYECKAs MPOMBIIICHHOCTh 4,1%
METaJuLyprus 4,0%
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Otpaciu MUPOBOM SKOHOMUKHU Homs
TEJICKOMMYHUKAITAH 8,0%
UHYCTPUS Pa3BJICUCHUI 6,2%
(brHaHCHI 5,3%
MIPOU3BOICTBO MPOTPAMMHBIX NMPOJTYKTOB 2,6%
AIIEKTPOIHEPTETHUKA, Ta30- U BOJOCHAOKEHUE 1,9%

Muoronanuonaabuas komnanusi (MHK) sBisercs oaHoil u3 Haubojee
CIIOKHBIX ()OpPM OpTraHM3alUd MEXIyHApoIHOTro OusHeca. Takas KOMIaHHS
WCIIONB3YET MEXAYHAPOIHBIM MOAXOJ B IOMCKE 3arpaHWYHBIX PBIHKOB M IIpHU
pa3MeLIeHUH MPOU3BOJACTBA, a TaKXK€ KOMIUIEKCHYIO IJ00anbHyl0 (unocopuro
Ou3Heca, MPEAYyCMATPUBAIONIYIO XO3SHUCTBEHHYIO JESITEIbHOCTh KaK BHYTPH
CTpaHbl IPOMCXOXKICHUSA, TAK U 3a €€ IIpeIeIaMu.

Opranuszanusi, QopMbl U CTPYKTypHble 0OCOO€HHOCTHM pa3nuyHbix MHK
MOTYT OBITh JIOCTATOYHO pPa3HOOOpa3HbIMU. TeM HEe MeHee MOYKHO BBIJIETUTH
CJIEIyIOLME OCHOBHBIEC IIPUHIMIIBL, Jiekamue B ocHoBe MHK u ortnnuaromme sty
dbopMy  opraHMzalMM  MEXKIyHAapoJAHOro Ou3Heca oOT  japyrux  ¢dopm
MeXIyHapoaHoro ousHeca, B yactTHoctd MCA:

— KOpIIOpaTHMBHAs LEJIOCTHOCTh, OCHOBAHHAsA HA NPUHLMIIE AKLIHOHEPHOIO
Y4aCTHS;

— OpHEHTalMs Ha JOCTHXEHHE enuHbIX 11 komranud MHK crparernueckux
HeJel U petieHre 00IuX CTpaTernuecKuX 3ajay;

— HaJM4Me €JMHOW YIPaBJICHYECKOM BepTUKaNU (C Pa3IMYHOM CTENEHBIO
KECTKOCTH) U €JUHOr0 LEHTPAa KOHTPOJSI B BUJE XOJJIUHIOBOM KOMIIAHUH,
OanHka 1100 TPYNIbl B3aUMOCBS3aHHBIX KOMITAHUN;

— Oeccpounblii xapakTep cymecrBoBanuss MHK.

Hapsiny ¢ TepMuHOM "MHOrOHalMOHAJIBbHBIN" [JIs1 OmpejelieHus Ou3Heca,

BCAYIICTO MCKIAYHAPOAHBIC OIICpalIvH 110 BCEMY MHUPY, YaCTO HCIIOJIb3YIOT
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nonstus "mMupoBoil" wunm "rnobaneueiii". Ilpu sTOM mpeamonaraercs, dTO

MEHEONCMEHM 21100a1bHOIl KOMNAHUU.

— TpUMEHSIET TI00adbHBIM, WHTErPUPOBAHHBIM MOAXOA K OU3HECY C IENbI0
MOMCKA HOBBIX PHIHOYHBIX BO3MOXKHOCTEH, OIEHKH BO3MOKHBIX YIpO3 JUIs
Ou3Heca CO CTOPOHBI KOHKYpPEHTOB, TIIOMCKAa HOBBIX pECypCcOB Jif
pacuIMpeHusi ACSTENbHOCTH (BKJIIOYAsh 4YeJIOBEUYEeCKHEe W (PUHAHCOBBIC
pecypcsr);

— CTPEMHUTCSl 3aKpPENHUTh MPHUCYTCTBHE KOMIIAHMU HA KIIOYEBBIX CTPAHOBBIX
(pervoHaIbHBIX ) PBIHKAX;

— OpPHUEHTHpPOBAaH Ha TMOHWCK OOMIMX YepT, MNPUCYUIUX  Pa3TUIHBIM
reorpa)uyecKUM PhIHKAM.

C »oToli  TOYKH 3pCHUA, MHOZOHAUUOHA/IbHAA KOMRAHUA - OTO

Pa3HOBUJHOCTh XOJIIUHTOBOM KOMITAHWH, OCYIIECTBISIOEH XO3IMCTBEHHYIO
JIEATEIIBHOCTh Ha PAa3UYHBIX HAlMOHAJBHBIX PBIHKAX W CTpEeMsIIascs dYepes
MEHEIP)KEpOB JOUYEPHUX TMOJpa3ICJICHU aJanTHpOBaTh CBOM MPOAYKTH U
MapKETHHTOBYIO CTPATETUI0 K MECTHBIM OCOOCHHOCTSIM.

Cpenu Bcero pa3zHOOOpa3usi OpPraHU3AIMOHHBIX (HOPM MEXKITYHAPOIHOTO
ousHeca B Poccun MOXKHO BBIICIUTH TP TPYIIIIHL:

e oOpraHM3aldoHHbIE  (OPMBI  MEXIYHApPOJHOrO  Ou3Heca  C
3aKPETUICHUEM MX IOPUIMYECKOT0 CTaTyca B CTpaHe Oa3upoBaHus, T.C.
C CO3JaHHEM IOPUAUYECKUX JUL (MPEANpUSATUS C HHOCTPAHHBIMU
WHBECTUIIUSIMU);

e oOpraHu3alndoHHbIe  (HOpPMBI  MEXAYHApOJHOTO  OW3Heca  C
3aKpeIUICeHMeM MX HaJIOroBOro cTaryca, HO 0e3 co3maHus
IOPUIMYECKUX JUI (TIPEJCTABUTENBCTBA U (HUIIMATIBI MHOCTPAHHBIX
IOPUIMYECKUX JINI);

e OpraHu3alUoOHHbIE (HOPMBI MEXKIYHAPOIHOTO OH3HECA, OCHOBAHHBIC
Ha JIOTOBOPHBIX OTHOIIECHUSIX (0€3 CO3JaHus HOPUAUYECKHUX JIUIl U

3aKpeIJICHUs] HAJIOTOBOTO CTaTyca).
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PaccmatpuBast mepByto rpynmy (GopMm, HEOOXOAUMO OTMETUTh, YTO OHHU
MOTYT OBITH CO3JaHbl MYTEM YYPEXKACHUS HOBOW (PUPMBI B COOTBETCTBUU C
POCCHIICKUM 3aKOHOAATEIbCTBOM (CAMOCTOSITEIBHO WJIM C MECTHBIM MapTHEPOM),
anb0 TyTeM TPUOOPETEHHUS CYIIECTBEHHOW JOMM B YK€ JIEHCTBYIOMIEH
poccuiickoit (upMe WM TMOJHOIO MOIJIONIEHUS 3TOM (UPMBI, B TOM YMHCIE B
npoliecce MpuBaTU3aIiu.

W3 mepBoii rpymnmbl (GOpM OCYHIECTBICHHS MEXIyHAPOIHOTO OH3Heca,
MPEACTABIAIONINX COOOM MPENNPUATUS ¢ MHOCTPAHHBIMU MHBECTULIUSIMH, MOKHO
BBIJICTIUTH JIBE TPYIIbI KOMIIAHUIA:

npennpusatys, Ha 100% npuHagnexanme HHOCTpaHHOMY UHBECTOPY;

OpPEANpUsATAS C  JOJIEBBIM  Y4YaCTUEM  HMHOCTPAHHBIX  WHBECTUIUU
(COBMECTHBIE KOMIIAHUN).

Kpome Toro opranmzannoHHble (POPMBI OCYIIECTBIECHUS MEXIYHAPOIHOTO
Ou3Heca C 3aKpeIICHUEM MX IOPUIUYECKOrO CTaTyca MOTyT ObITh CO3/JjaHbl B BUIE
JIOYEPHEN, ACCOIMUPOBAHHON WJIHA MOJIHOCTBHIO CAMOCTOATEILHON KOMITAHUMU.

JlouepHsss KOMIAHUs PErUCTPUPYETCS] KaK KOMIIAHUS C COOCTBEHHBIM
OallaHCcOM, T.€. SBIIAETCS IOPUAMYECKUMM JIMLOM, HO KOHTPOJIb Haja Hel
OCYLIECTBJISIET pyras KOMIAaHHUs (OCHOBHAs, MAaTEPUHCKAsl) B CHIIy TOIO, YTO OHA
o0OnajaeT OCHOBHOW YacThlOo akuuii (maeB) modepHed kommnanuu. B Poccun
KOMITaHMSI TIPU3HAETCS JIOYEepHEW, eciu Jpyras (OCHOBHAs) KOMIAHUS B CHILY
npeobsiafjatoero y4acTus B €€ YCTaBHOM KamuTaje, JUOO B COOTBETCTBUU C
3aKJIIOYEHHBIM MEXIYy HHUMH JOrOBOpOM, JIMOO JpyruM oOpa3oM HUMeEeT
BO3MOYKHOCTh ONPENENATh PELIECHUs, NPUHUMAaeMble Takoil KommaHuel (T.e. B
cilydyae, KOrja OCHOBHOM KOMIIAHUM MPHUHAIJICKUT OOJBIIMHCTBO TOJOCOB IIO
OOBIKHOBEHHBIM aKLIHSM JI0YEpHENH KOMITAHHUH ).

AccoumupoBaHHasl (3aBUCHMMAas) KOMIIAHMS OTJIMYAETCS OT JOYEpPHEU Tewm,
YTO HAXOJIUTCSA Mo Oosee cmabbiM KOHTPOJEM MATEPUHCKOM (DUPMBI, TaK Kak

nocJeAHeN MPUHAIICKUT CYIIECTBEHHAs, HO HE OCHOBHAs 4acTh akuui (maes). B
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Poccun kxommaHusi TpHU3HAETCS 3aBUCUMOM, eciu Apyras (mpeoOianarornas)
KoMnanus umeet 6osee 20% roocyromux akIui KOMIIAHUH.

CyliecTBeHHOE 3HaueHHE JUIsl BbIOOpa  OpraHU3alMOHHON  (OPMBI
MEXIYHApOJAHOTO OW3HEca C 3aKpelUICHHEM €€ IOPHIMYECKOro CTaTyca HUMEIOT
OCHOBHBIE MOTHUBBI €TI0 OCYUIECTBJICHUS, CPENU KOTOPBIX HAMOOJIbIIEE BIUSHHUE
OKa3bIBaIOT CIEAYIOLIHE!

® co3JaHue 3a pyoe:koM coOCTBEHHON MHPPACTPYKTYPHI COBPEMEHHOTO
MEXIyHApOHOTO OM3Heca (CKIIamoB, 6a3 moIpabOTKH, TPAHCITOPTHBIX
OpeanpUsITUid, OaHKOB, CTPAXOBBIX KOMIIAHUH U T.1.), TO €CTh TOBAapO-
¥ YCIIYTOIIPOBOSIICH CETH MPEUMYIIECTBEHHO JIJIsl COBITa TOBAPOB U
yCIIyT, IPOU3BEEHHBIX B CTPaHe-3KCIOPTEPE;

e OpraHu3aiys MPOU3BOJICTBA TOBAPOB U YCIYT 3a PyOEkKOM B CBSI3U C
TEM, YTO BBO3 HEKOTOPHIX TOBApOB HIIM YCIYT B 3apyO€KHYIO CTpaHy
HEBO3MOXKEH WJIM 3aTpyJHEH H3-3a pPa3jMuYHbIX OrPaHUYCHUN
(TaMOXEeHHBIX Tapu(OB, KBOT) WM H3-3a CBOMCTB 3THX TOBAapOB U
0COOEHHO YCIIyT, KaK, HalpuMep, HEPEIKO ObIBAET B OTPACISX cepbl
yCcIyr, TJA€ 4YacTO €IUHCTBEHHBIH crmoco0 MpoaaTrh YCIyry
MOKYTIaTEeJI0 — 3TO MPOU3BECTH YCIYTy Ha MECTE;

e OpraHu3zalus NMPOU3BOJICTBA TOBApOB U YCIYT 3a pyOeKoM B cilydae,
€CJId 3TO MPOU3BOJCTBO HAa MECTE OKa3bIBaeTcs OoJiee JELIEBBIM,
3 PeKTUBHBIM CIIOCOOOM OOCIY)KMBAaHUSI JTAaHHOTO 3apyOe’KHOro
pBIHKA, HAmpuMep, HM3-32 DKOHOMHHU Ha TPAHCIOPTHBIX Pacxojax,
HaJIMYMUs ACPUIUTHBIX MaTepUAIbHBIX PECYPCOB, HU3KOM CTOMMOCTHU
paboueil cuibl (IIPU BBICOKON TPYAOEMKOCTH NPOW3BOJCTBA) WU B
cllydae, KOI/la 3Ta CTpaHa OKa3bIBaeTCs HanboJiee JCIIEBBIM MECTOM
IIPOU3BOICTBA TOBAPOB M YCIIYT VISl X MOCTaBKH Ha MUPOBOM PBIHOK,
BKJTFOUAs! M PIHKU CTPaHBI IPOUCXOKICHUS HHBECTHUIIHI;

® OpraHu3alus MPOU3BOJICTBA TOBAPOB U YCIYT 3a PyOekKOM B CBSI3U C

TCM, 4YTO JIsI HCKOTOPBIX BHUJIOB IPOAYKIINH, 0COOEHHO TEXHUYECKH
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CJIO)KHBIX, BaKHO MOCJICTIPOTAKHOE oOcCy’>KBaHHUE,
KOHCYJIbTAIIMOHHBIE W WHBIE YCIYyTH, TPEOYIONIUE MOCTOSHHOTO
IPUCYTCTBHSI TIPOU3BOJAMTEIIS Ha PHIHKE. B 3TOM citydae coOCTBEHHOE
MIPOM3BOACTBO B 3apyO0eKHOH cTpaHe 4YacTo 00Jiee BHITOAHO, YEM
OpraHu3aIMs TaM TOJIbKO COBITOBOM (DHPMBI, U T€M O0JIee BBITOJIHEE,
9YeM COBIT Yepe3 MOCPSTHUKOB.

VYupexneHne COBMECTHOW (UPMBI BCErJa OCHOBBIBAETCS Ha JIOTOBOPE,
KOTOPBIM OIPEACIIAIOTCS MpaBa U 00s13aHHOCTH MapTHEPOB 10 OTHOIICHUIO JIPYT K
Ipyry W mepen TpeTbumu JuramMu. COBMECTHBIE MPEANPUATHS MOTYT OBITh
Co37aHbl KAaK TOJHKO HAIMOHAIBHBIMA KOMIIAHUSMH, TaK W HWHOCTPAHHBIMHU.
VYuuteiBas, 4TO B JAaHHOW CcTaThe peuyb uaeT o ¢dopMax OCYIICCTBICHUS
MEXIYHApOJTHOTO OW3HEca, IMOJ COBMECTHBIM MPEANPHATHEM OyJeM MOHHMATh
MPEANPUATHE C IOJEBBIM y4acTHEM MHOCTPAHHOTO KaIlUTAJIa, T.€. MeKIyHAPOIHOE
CIL

[ToHsTHE MEXTYHAPOTHOTO COBMECTHOTO TPEIMPHUATHS UCIIONB3YETCS IS
0003HaueHus: npeanpusiaTui (hpupm), HaXOIAIIUXCS B COBMECTHOM COOCTBEHHOCTH
JIBYX WJIK 00Jiee BIAJEIbIEB (FOPUINUYECKUX U (PU3NUECKUX JIMI), OCHOBAaHHBIX Ha
CMEIIIaHHOW COOCTBEHHOCTH pPa3HBIX cTpaH. IMEHHO Takoro BHJIa MPEINPUITHS
ObLT HauOosiee pacrpocTpanensl B Poccun B Hawane 90-x romos. [Ipuyem B Te
TOJIbI JIOCTATOYHO YacTO BCTPEYAINCHh TEPMHUHOJIOTHYECKHE OIMMOKH. MHOrue
cunutany, 4ro CII — »5T0 opraHu3aloOHHO-TIpaBoBass ¢GopMa OCYIIECCTBICHUS
Ow3Heca. A Beb COBMECTHOE MPEANMPUHUMATEIECTBO — 3TO TOJIBKO OTpPaXKEHUE
CYTH OTeparii MEXIyHApPOIHOTO OM3HEca, IPU 3TOM OpPTraHU3AIMOHHO-TIPaBOBAs
dbopma MoOxeT ObITh H000H (00IIECTBO C OrpaHWYEHHONW OTBETCTBEHHOCTHIO,
aKLIMOHEPHOE OOILECTBO U T.I.).

Baxxabim npuszHakom CII sBisieTcss coBMeCTHas COOCTBEHHOCTh ITAPTHEPOB
Ha KOHEYHBIH MpOAYKT. [1o 3TOMYy mpH3HAKy OTIMYAIOT COBMECTHYIO KOMIIAHUIO

OT OPraHU3alMOHHOTO O(OPMIIEHHS IPYIUX ONEepaluii MEeXIyHapOAHOIO OM3Heca.
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OTOT NpU3HAK KIAJETCSd B OCHOBY M OIpPEAENAET MOPSJAOK PaCUETOB MEXKIY
NapTHEPAMHU.

CIl  saBmsttOTCS  €IUHCTBEHHO  BO3MOXXHOM  (hOpMOH  COBMECTHOM
COOCTBEHHOCTH Ha CPEJICTBAa IMPOU3BOJACTBA U MOTOMY, IO CYTH, OPUEHTHUPOBAHBI
Ha B3aMMHYIO 3aWHTEPECOBAHHOCTh U B3aMMHOE CTPEMJICHHE MapTHEPOB K
b (HEKTUBHOMY M JIOJITOCPOYHOMY COTPYIHUYECTBY. JIt0Oble Apyrue omeparuu
MEXIYHApOJHOro Ous3Heca, Oyab TO HMMIIOPTHO-IKCIIOPTHBIE KOHTPAKTHI,
KOOTIEPAIIMOHHBIE COTJIALIECHUs, apeH/1a 000pYA0BaHUS 3a PyOeKOM WU TOPTOBJIS
JUICH3USMH, (PpaHyaii3uHT, OPUEHTUPOBAHBI HAa OMPE/CICHHbIE CPOKHU JCHUCTBUA,
nopoi OJU3KUE M0 BPEMEHU K MOMEHTY 3akiitoueHus cornamenuil. Cozmpanne CII
CBSI3aHO C PEIIEHUEM MHOYKECTBa MpOOJIEM CTaHAApTU3ALMU U CepTHPUKALUU
IIPOU3BO/ICTBA, MaTepUaIbHO-TEXHUYECKOTO oOecrieueHus, o0xona
CYILECTBYIOIMX BO MHOTHX CTPaHaX 3KCHOPTHBIX OTPaHUYEHUM.

BaxupiMu ~ noOyauTenbHBIMH ~ MOTHMBAaMU  CO3JIaHUSl  COBMECTHBIX
NPEANPUATANA BBICTYNAIOT TPYAHOCTU CaMOCTOSITENIBHOIO NPOHUKHOBEHHS Ha
BHEIIHHE PBIHKH, HEJOCTATOYHOE 3HAHUE 3apyOeKHOM XO3SMCTBEHHON Cpelbl U
HEOOXOAMMOCTh OOBEAMHEHUS YCWIMH MapTHEPOB B YCJIOBHUSAX pacTylled
HEONPEIEICHHOCTH HSKOHOMHUYECKOTO pa3BUTHSA, a IOPOW MW HAIMOHAJIBHOE
3aKOHOJIATEILCTBO, orpannunBaromiee 100%-Hyr0 HHOCTpaHHYI0 COOCTBEHHOCTD B
OTHENbHBIX OTpacisix u cdepax. Ocoboe 3HAUEHHWE MNPU HTOM MPUHAIICKHUT
OOMEHY OpraHHM3allMOHHBIM, YIPABICHYECKUM U TEXHOJOTUYECKUM OIIBITOM,
B3aMMHOMY  UCIIOJIb30BAHUIO COBITOBOM M CEPBUCHOM  HMH(PPACTPYKTYPHI
NapTHEPOB.

MHorrue WHOCTpaHHBIE KOMIIAHMM ITOHUMAKT, 4YTO, IPUBJIEKas IpH
YUPEXKACHUU HOBOTO MPEANPUATUS HA TEPPUTOPHH IPYTOTO TOCYAAPCTBA MECTHBIN
KalUTAJI, CTPEMACHh YCTAHOBUTH XOPOUIME CBSI3M C MECTHBIMU BJACTSIMHU, OHU
NOJBIIPBIBAIOT HAI[MOHAJIBHBIM YYBCTBAM M CHI)KAIOT OCTPOTY KPUTHUKH B CBOM
azpec (TeM caMbIM YMEHbIlIasg OMACHOCTh HAIIMOHAIM3AIMU UK SKCIIPONPUALIAHN),

d TaKKC IIOJYy4arOT BO3MOKHOCTb KOHTPOJIA ITPOJAdK Ha MCCTHOM PBIHKC. B ciy4dac
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cozganusi CII puck HMHOCTPaHHOTO HMHBECTOpPA 3HAYMTEIBHO HMXKE, YEM IIpH
MOKYTIKE 3apyOeKHOM (PUPMBI UITH CO3aHUM (puiinaia (IpeaCTaBUTEIbCTRA).

HecMoTpsi Ha BaKHOCTHb BCEX BBIIIENEPEUMCICHHBIX (PAaKTOPOB, OCHOBHAS
IIPUYHHA COBMECTHOI'O BIIAJEHUSI COOCTBEHHOCTBIO 32 TPAHMIIEN KPOETCS BCE-TaKu
B CTpEMJICHMM TIOJYYUTh M YCHUIUTh CHUHEpreTuueckuii s¢¢ekr, T.e.
B3aMMOJIOTIOJIHSIONIEE JEWCTBUE AKTHUBOB JIBYX WJIM HECKOJIBKUX MPEANPUITHH,
HaXOJAIIMXCS B Pa3HbIX CTPAHAX, COBOKYIIHBIA pe3yJbTaT KOTOPOTO HAaMHOI'O
MIPEBBIIIAET CYMMY PE3YJIbTATOB OTACIBHBIX AEHCTBUI 3TUX MPEINPUATHIA.

KoMnanum Ttakke MHOT/IA BBIHYXACHBI OOBEIUHATH CBOM PECYpPCHI IS
00pBOBI ¢ O0JIEE KPYIMHBIMH U MOIIHBIMUA KOHKYpeHTaMHu. [lopoit 1ist cokpatenus
U3JIEPKEK, HEU30CKHBIX TMPU OTKPBITUM HOBBIX MPEANPUATUNA, TPYMIIbI
WHOCTPAaHHBIX MHBECTOPOB CO3/IaI0T COBMECTHBIE KOMIIAHMU B TPETBUX CTpPAHAX.
Hampumep, Ford (CILIA) u Volkswagen (I'epmanus) cozmanu B bpasunuu
COBMECTHOE MPEANPUITHE 110 COOPKE aBTOMOOMIIEH “AyTosaThHA”.

Coszmanne CII HEepeako CBSI3aHO C JJIMTEIBHBIMU MOMCKAMH IMOJIXOMISIIETO
napTHepa, €O CJOXHBIMH pacueTaMd 3()PEKTUBHOCTH TpOEKTa s  €ro
WHULIMATOPOB, C COIJIACOBAHUEM BBIPAOOTAHHBIX COBMECTHO € HWHOCTPAaHHBIM
MMapTHEPOM BAPUAHTOB PELICHUN U TEXHUYECKOU MOJUTUKH.

Ilenmn coBMECTHOTO NPEANPUHUMATEIHLCTBA MOTYT OBITh pa3iaudHbl. B
KaueCTBE OCHOBHBIX U3 HUX U HaMOOJIee paclpOCTPAHEHHBIX MOXHO HAa3BaTh:

MOJlyYEHUE COBPEMEHHBIX 3apyOeKHBIX TEXHOJOTMH (B OTIMYHUE OT
TPaJAMLIMOHHOTO JIMIIEH3UPOBaHUSI TPU COBMECTHOM MPEANPUHUMATEIHCTBE
IpoJaBel]  JIMUEH3UH  CTAHOBUTCS  COBJIAAENBLEM  HCIOJB3YIOIIET0  HMX
MPEANPUATUS, KpailHe 3aWHTEPECOBAHHBIM B TOJYYEHHH BBICOKOW MPUOBLIN),
peoJIoJieHHne  0apbepoB  MPOTEKIMOHM3MA B  MEXKIYHAPOAHOW Iepenaye
TEXHOJIOTHH;

MOBBILICHHE KOHKYPEHTOCIIOCOOHOCTH NPOAYKTa Ha PBIHKE; pacUIMpEHHUE

9KCIIOpTa NMPOAYKIHWH, BBIXO/ HaA BHCIITHU PBIHOK 3a CUCT:
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M3Y4YECHHUS  CHEIU(PUUYECKHX  MOTpeOHOCTeH  3apyOeKHBIX  PBIHKOB,
MIPOBEICHUS] KOMIUIEKCA MEPOIIPUATUI IO MAPKETHHTY;

I  opranuzanuu MNPOU3BOACTBA MPOAYKIMH B  COOTBETCTBUU C
XapaKTEPHBIMU JIJII MUPOBOTO PHIHKA TTapaMeTPaMH Ka4eCTBA WU B COOTBETCTBUU
C HOpMaMu, IPUHSATHIMU B CTPaHaX, IJi€ TUIAHUPYETCS OCYIIECTBIATh €€ COBIT;

[II BbIXOJA HaA pBHIHKA CTpaH, MPUMEHSAIONIMX KECTKUH TOPTOBBIN
MPOTEKIIMOHW3M ¥ OTPAaHWYCHUS HA WHOCTPAHHBIC HWHBECTUIIMU 0€3 ydJacTHs
MECTHBIX MPEANPUITUIA U PUpM.

MIPUBJICYCHHE JOTOJTHUTEIBHBIX (PMHAHCOBBIX M MaTEPHAIBHBIX PECYPCOB,
BO3MOKHOCTh HWCITOJIb30BAaHUS HMMEIONIUXCS B PACIOPSHKCHUM  OJHOTO W3
yupenuteneit CII pecypcoB 1o 1ieHaM, 3HAUUTEIIbHO HUXKE CPEHUX 1IEH MHUPOBOTO
PBIHKA;

CHUKEHHUE 3aTpaT Ha MPOU3BOJICTBO MPOJYKIIUA HA OCHOBE MCIIOJIb30BAHUS
TpaHchepTHOro (BHYTPU(PUPMEHHOTO) IIEHOOOPA30BaHMSI, SKOHOMUS U3JEPKEK Ha
COBIT MPOAYKIIUH;

yIIYYIIEHUE MaTepUATbHO-TEXHUYECKOTO OOECIeUEHUsl 32 CUET MOJyYCHUS
OoT  3apy0OexHOTO  MmapTHepa  ACHUIMTHBIX  MaTEPHATBHBIX  PECYPCOB,
HEU3TOTaBIMBAEMbIX MU MOTY(HaOpUKATOB, KOMIUICKTYIOIIMX Y3JIOB U JeTalei
(“oTBEepTOUHOE” TIPOU3BOJICTRBO).

[ToMuMO  pa3nWUHBIX  IEJNed  COBMECTHOTO  MPEANPUHUMATEIIbCTBA
cymectBytoT u pasHeie Buasl CII. BbpiGop Buma mnpeanpusTuss BIUSET B
nanpHelmeM Ha ero  ¢GyHKnuoHupoBaHue. COBMECTHBIE  TIPEINPHUATHS
pa3IMYaroTCs B 3aBUCHUMOCTH OT TOro, TJe, C KEM, C KakoW J0JIel ydacTusd
MapTHEPOB, C KAKOW IIEJIbI0 OHU CO3JAI0TCA U KaK yIpasisitoTcs. C y4eToM 3TOro
MO>KHO BBIJICJIMTH 5 OCHOBHBIX MpHU3HAKOB 1j1s xapaktepuctuku CII, a Taxke nx
KJaccuukanuu:

1. Mecronaxoxaenue CII u ero yupenureneil. COBMECTHBIE MPEINPUITHS
MOTYT OBITh CO3JaHbl KaK KOMITAHMSIMH OJHOTO TOCyJdapcTBa (HAIMOHAIBHBIM

KaluTajaoM), TaK MW NPEACTaBUTENAMHU pa3HbIXx rocyaapctB. I[lo mnpusHaky
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npuHamiexHoct yupeautened CII k pa3auuHbIM CTpaHaM MOKHO BBIIEITUTh
cilenyromue KOMOWHAIMK: TPOMBIIUIEHHO Pa3BUTBIE CTPaHbl — IPOMBIIUIEHHO
pa3BUTHIE CTPAHbBI, IPOMBIIIJIEHHO PAa3BUTHIE CTPAaHbl — PA3BUBAIOLIMECS CTPAHBI,
pa3BUBAIOILMECS CTPaHbl — Pa3BUBAIOIINECS CTPAHBI.

2. ®opma cobctBeHHOCTH co3naBaemoro CII. Moryt ObITh BBbIJIEICHBI
cnenyromue tunbl CII: ¢ yyacTHeM UMb YAacTHOrO KamuTajla, C y4acTHEM
YaCTHBIX (PUPM M TOCYAAPCTBEHHBIX MPEINPUITUNA WM OPTaHU3alUN U C yIacTHEM
HallMOHAJIBHBIX U MEXYHAPOIHBIX OpraHU3alUu.

3. onsa yuactus maptaHepoB B kamutaie CII. B 3aBucumoctu ot 3TOTO
NpU3HaKa TNPEANPUITUS MOXKHO KJIACCU(PUIMPOBATH CICAYIOMIMM 00pa3oM:
NpPEANpPUSATUS, CO3/IaHHBbIE HA MMAPUTETHBIX Hayanax (paBHas HOOJS y4acTUA
naptHepoB B kanutaine CII), npennpuarus ¢ mnpeodiaaronuM y4acTHEM
WHOCTPAHHOI'O KamuTajga W MPEAupusTAsS ¢ MEHbIIeW JoJIe  ydacTus
WHOCTpaHHOro ImaptHepa. Jlo HemaBHero BpeMeHHM Haiorosble Jbrotel CII
MPENOCTABISIINCH B 3aBUCUMOCTU OT JOJM MHOCTPAHHOIO KamuTalda B YCTaBHOM
(doHIe COBMECTHON KOMITAHUU.

4. Bua pesatenbHOCTU. B 3aBUCHMOCTH OT LEJIEBBIX YCTAaHOBOK ITAPTHEPOB
MOXHO BbaenuTh ciuenytomue tunsel CII: CII HayyHO-HMCCIIETOBATEIBCKOTO
xapakrepa, CII mpousBoacTBeHHOTO Xapakrepa, 3akynounbie CII, copiroBeie CII,
koMiuiekcHble CII, mpu KOTOPBIX COYETAOTCS PA3IMYHbIE BUbI J€ATEIbHOCTH.

5. Xapaktep yd4acTHsi T[apTHEPOB B  YIPaABIECHUU JIEATEIbHOCTHIO
CII. MOXHO BBIOEIUTH NPEANPUATUSA, BCE YYACTHHUKM KOTOPOTO AaKTHBHO
Y4YacTBYIOT B yIIpaBJieHUH, cooduia (GOpMHUPYIOT PEIHOYHYIO CTPATETHIO U PELIatOT
TexHuueckue Bonpockl. K apyromy tumy otHocsrcs CII, B KOTOpBIX poJib BCEX
CTOPOH 3a HCKIIOYEHHEM OJHOW (Yalle BCero — NPUHUMAIOLIEH) CBOJIUTCA K
MACCHBHOMY  y4acTMI0 B  ()MHAHCUPOBAHWUW  KANMHMTAJIBHBIX  BJIOKEHUH,
MPUOOPETEHUIO KPYITHOTO TAaKeTa akIuid, HO 6€3 Kakoro-1ubo yJyacTus B IIpoiiecce

OIICPATUBHOTO YIIPABJICHUS.
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CoBMecTHOE MPEANPUHUMATENBCTBO  TMOJYYHIIO JIOBOJBHO  HIMPOKOE
pacmpocTpaHeHHe MpPH OCYIIECTBICHUU MEXKIyHapogHoro OusHeca. I[Ipu sTom
HanOoJIee YacTo MPUBOASITCS CIIEIYIOIINE €TOOCHOBHBIC TPEUMYIIECTBA:

OpPHEHTAlMsl Ha JOJTOCPOYHOE COTPYIHUYECTBO CTOPOH B OJHOW HWIIU
HECKOJIBKHX chepax X03aiCTBEHHOU NIEATEeIbHOCTH;

oObeuHEHNE COOCTBEHHOCTH TMApTHEPOB (JCHEXKHBIX CPEICTB, 3[JaHUN U
COOPY’KEHHUI, MallTiH U 000pYAOBaHUS, IPAB HHTEIICKTYAIbHOW COOCTBEHHOCTH H
T.I.) JUIsl JOCTHKEHUSI OOIed e, COBMECTHOE (OPMUPOBAHUE YCTABHOIO
KaIluTaIa;

BO3MOKHOCTh KOMIUIEKCHOTO HCIIOJIb30BAHUSA YCWJIMM MapTHEPOB IO
B3aMMOJICHCTBUIO BO BCEX MPEANPOU3BOACTBEHHBIX, IPOU3BOJACTBEHHBIX U
cOBITOBBIX cdepax; OObeIMHEHUE HauWOoJiee CHJIBHBIX B3aUMOJOTIOJIHSIONINX
AJIEMEHTOB MPOU3BOJMUTENBHBIX CHUJI, MPUHAMICKAIIUX NapTHEpPaM; JOCTUKEHUE
cuHepreTuyeckoro rhdexra;

HEBBICOKAasi MOTPEOHOCTh B JICHEKHOM HAJIMYHOCTH [JIs OCYIECTBJICHUS
KalUTAJIbHBIX BJIOKEHUM, 3a4acTyl0 0oJiee CYIIECTBEHHBIM BKJIaJOM B YCTaBHBIN
kanutan CII sBisieTcd MULEH3Us HA COBPEMEHHBIN TEXHOJIOTUYECKHUM MPOLECC U
T.IL;

yuactue B npuObunsix CII, moiydeHHBIX B pe3yibTaTe HCIOIb30BAHUS
TEXHOJIOTUU U TIPOU3BOJICTBA MPOAYKIMU, padOT, YCIIYT; pacupeiesieHne MpuobLUIn
CII mexnay ero y4ypeaumTelsiMU, KaK MpPaBUiIO, MPONOPLHUOHAIBHO WX BKIAIY B
YCTaBHBIN KaITUTAI;

BO3MOXHOCTh ~ TJTyOOKOTO  M3Y4YEHHUSI COOTBETCTBYIOIIEIO pBhIHKA W
MPUOOPETEHHS OMbITa, HEOOXOAUMOTO /I PACIIUPEHUS NESITEILHOCTH HAa HEM B
JIOJTOCPOYHOU MEPCIIEKTUBE;

CHW)KEHHUE 3aTpaT Ha IPOMU3BOACTBO MNpoaykuuu, nocrynawoomei ot CII
WHOCTPAaHHOU (hrpMe-TIapTHEPY MO KOOTIEPAIIMOHHBIM CBS35IM;

dbopmupoBanue opranoB ynpasieHus: CII (CoBeTa qupeKTOpoB, IpaBICHUS),

HE 3aBUCUMBIX OT OPTaHOB yIpaBiieHus npeanpustuii (pupm) — yupeautenei CII;
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OTHOCHUTEJIbHAA 3KOHOMHS Ha aJIMHHUCTPATUBHBIX, YIPABICHUYECKUX U
COBITOBBIX pacxojax, CBsi3aHHbIX ¢ jAestenbHOcThio CII, 1Mo cpaBHEHHIO C
pacxojgaMHd Ha T€ JK€ IIeJIM B cllydae OTKPBITHS 3a PYyOeKOM MpEINpHUsTHIM,
MOJHOCTBIO ~ NPUHAJICKAIIMX  WHOCTPAHHBIM  WHBECTOpaM, a4  TaKkKe
MPEJACTABUTENIBCTB U (DHIIMAJIOB MHOCTPAHHBIX IOPUINYECKHUX JIUIT,

BOCIOJIHEHUE HEIOCTAIOIINX IPOU3BOJCTBEHHBIX MOIIHOCTEM 3a CYET
NPEANPUATUN ITApTHEPA;

COBMECTHBIM PHUCK M COBMECTHasi OrpaHUYE€HHAs OTBETCTBEHHOCTH
MMapTHEPOB.

[TomuepkHYB MO3WTUBHBIE YEPTHI COBMECTHOIO MPEANPUHUMATEIBCTBA,
HEIb3s HE OCTAHOBHUTLCS M Ha €ro HegocTaTKax. A camas OoJbIlas ONacHOCTD,
KOTOpasi MOXET OXHWJAaThb IPU CO3JAHUA COBMECTHOTO MPEANPUSATHS, — 3TO
npoOsieMbl B3aMMOOTHOINICHUN ¢ TapTHepamMu. Kak Ioka3bIBaeT IMpakTUKa, OHU
HMEIOT MECTO B OOJBIIMHCTBE KaK BHOBb CO3JaBaeMbIX, TaK M JaBHO
(GYHKIIMOHUPYIOIIMX  COBMECTHBIX KOMmaHudM. B pamkax  CcOBMeECTHOTO
NPEANPUATHS HEMOCPEACTBEHHOE PYKOBOJCTBO XO3SIMCTBEHHOW NEATEIBHOCTHIO,
npoOJieMbl CTPATETUU U TAKTUKH MOTYT OBITh PELICHBI UCKIIOYUTEIBHO C YUYETOM
MHeHHs1 TlapTHepa. [lopoii Bo3HHMKAaeT HEOOXOAUMOCTh JOCTATOYHO JIHUTEIHHOTO
COTJIACOBAaHMSI M JIOCTYIKCHMS B3aMMOIIOHMMAHHUS TMPU pa3paboTKe COBMECTHOM
KOHIICTIMHU, YTO BEJET K motepsiM BpemeHU. OcHOBHbBIE C(ephbl, B KOTOPHIX, KaK
MPaBUJIO, BOSHUKAIOT KOH(MIUKTHI MEXIy NapTHEpaMU: pacrupeesieHre PUObLIN
(cTpemiieHHE OJHOUM CTOPOHBI MOJYYUTh JUBHUJACH/BI, a IPYrol HANMpaBUTh UX Ha
pa3BUTHE TIPEANPUATHUS, U3BICUCHUE OJTHON U3 CTOPOH OOJIBIIUX BBITOJ JJIs ceOsl,
4yeM ISl TapTHEpA | T.I1.), HEpaBHO3HAYHAsi aKTUBHOCTh APTHEPOB, CTPEMIICHHUE K
0oJiee aKTUBHOMY yYacTHIO B YIpaBJIeHUU OAHOTO U3 nmapTHepoB. CII MoryTt maxe
MOTEPIIETh KPax, €CJIA MapTHEPHI OYIyT MPECIEA0BATh PA3HbBIC TSI,

XoTenoch Obl OTMETUTH, YTO CYIIECTBYET HEKOTOPOE Pa3IMunue MEKIY
HAIlIUM TOHATHEM ‘‘COBMECTHOTO MPEANPUSATUS W 3alaJHBIM TOJKOBAHHEM 3TOTO

tepmuna. CII 3a pyOekoMm co3galoTcs Ha Tasx JBYMS WA HECKOJIbKAMU
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HAI[MOHAJBHBIMU (PUPMaMU (XOTS CpPEead HUX MOTYT OBITh M WHOCTpPAHHbIC)
OOBIYHO HA KOPOTKHUU CPOK ISl MTPOM3BOJCTBA KAKOro-n1nOo mpoaykra. s Hux
XapakTepeH Y3KHIl aCCOPTUMEHT MPOAYKIUHU, KOPOTKHUU CpPOK CYLIECTBOBAHUS,
COBCEM HE 00513aTeJIbHO HHOCTPAHHOE YYacTHE.

[MPEOITPUATHNA, [TOJIHOCTBIO [MPUHAJJIEXKAIINE
NHOCTPAHHBIM MHBECTOPAM

Kak npaBuiio, B COOTBETCTBUH C 3aKOHOAATEILCTBOM OOJIBIIMHCTBA CTPAH
Ha WX TEPPUTOPHUSIX MOTYT CO3[aBaThCsl U (DYHKIIMOHUPOBATH MPEANPUITHS, HA
100% mnpuHaIIeKalye WHOCTPAHHBIM IOPUIUYECKUM WIH (U3UYECKUM JIUIAM.
OTH  TOpennpustus PEruCTPUPYIOTCS KaK  IOpPUIMYECKHE JMIAa  CTPaHBbI
0asupoBanus. He aBnsercs uckirouenueM u Poccusl.

Opranuzanusi U JEATEIbHOCTh KOMIIAHUW, IMOJHOCTBIO MPUHAJIEKAIIUX
WHOCTPAaHHBIM  HMHBECTOPAM, HO 3apEerHCTPUPOBAHHBIX [0  POCCUHCKOMY
3aKOHOJATEIBCTBY, ONPEAEIAIOTCS 3aKOHOAATEICTBOM HAIIEH CTpaHbl, KOTOPOE
YCTaHABJIMBAET MOPANOK PErHCTpAalMM KOMIIAHHWH, KX IIPABOBOE IOJIOXKEHUE,
YPOBEHb HAJOr000JI0KEHUS, OTPAaHUYEHUS M0 MPUOOPETECHUIO NAaKETOB aKUUW B
OTJIEIBHBIX OTpacisiX, MOPSAOK IMEepeBOAa NPHUObLIEH, MOIYUHEHUE TPYIOBOMY
3aKOHOJATEIbCTBY.

OTH KOMIAHUU BBIHYKJICHBI IPAKTUYECKH “‘BpacTaTh’ B SKOHOMHKY CTPAHBI
O0azupoBanusi. OHU HE MOTYT H30€kKaTh B3aUMOOTHOIIEHUNA C POCCHUMCKOMN
KpPEAUTHO-OAHKOBCKOM CHUCTEMOM, HaJOrOBBIMU OpraHamMH, C HallMOHaJIbHBIMHU
MOCTAaBUIMKAMU SHEPTOPECYPCOB U T.1I.

Eciu roBOpuTh 0O NpeuMyIIECTBaX JaHHOW OpraHU3allMOHHON (DOpPMBI
BEJICHUSI MEXAYHapOAHOro OM3Heca, TO CIEAYeT OTMETHThb, YTO IMPAKTUYECKU
1100011 OM3HECMEH MPEANOYUTAET MOJHOCTHIO BIIAJETh MPEINPUATHEM B APYrou
CTpaHe, MOCKOJBKY B 3TOM CIy4ae YIpOIIAeTcsl KOHTPOJIb 3a €ro paboToil U HeT
HEOOXOMMOCTHU JCIUTHCS MPUOBLIBI0 ¢ KeM-Tn0o0. [lo Tex mop, moka HeT APYTrux
COBJIAJICTIBIIEB, PYKOBOJACTBO CBOOOAHEE B MPUHITHM MEp, KOTOpHIE

HEOINTUMAJIbHBI JJIs1 KOHKPETHBIX ONEpalvid B KOHKPETHON CTpaHe, HO HAWIy4YlIUM
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oOpazoM paboTalOT Ha TMOJB3y KOMIAHWU B IeJoM. [IpW HaaM4MM MECTHBIX
NapTHEPOB CBOOOJA NEHCTBUIN TOJIOBHOW (DUPMBI yMEHBIIAETCS, TaK KakK Jaxke
HE3HAYUTEIbHBIE MEJIKME AaKIHMOHEPbl MOTYT alejIMpoBaTh K IPaBUTEIbCTBAM
CBOMX CTpaH MO IOBOAY NPAKTUKH, YIIEMIIAIOMIEH HX uHTepechl. Jlaxke B Tex
ClIy4asx, KOTJla BJaJENbI[bl KOHTPOJIBHOTO ITAKETa aKIHUK AEHCTBYIOT, KaK UM
MPEACTABIACTCS, B MHTEpEcax KOMIIAHWU, MOTYT BO3HUKHYTh KOH(IUKTBI C
MECTHBIMU aKIMOHEPAMH H3-32 PACXOKICHHH BO MHEHUUM O TOM, KaK CIEAyeT
BECTU JieJa. 30HbI BO3MOXKHBIX KOH(DJIMKTOB — 3TO pa3Mep ITUBHUJCHIOB B
CpaBHEHUU C OOBEMOM yIEpPKUBAEMOM OT paCHpeAesIeHUs] 4YacTh MpUOBLIN,
ypOBeHb HMH(OPMUPOBAHHOCTU IIUPOKOM MYOJUKH O JESITEIBHOCTH (DUPMBI,
CTENEHb COTPYIHUUYECTBA C PA3IUYHBIMUA FOCYAApPCTBEHHBIMH YUPEKICHUAMH.

[IpeanpusTvsi, TOJHOCTHIO MPUHAJICKAIIUE WHOCTPAHHBIM FOPUIUNYECKUM
Wi (PU3NYECKUM JIMIIAaM, KaK U COBMECTHBIE NPEANPHUSATHSA, MOTYT CO3/1aBaThCs
OyTeM pETrucTpalMi HOBOM KOMIAHMM WM IYTEM MPUOOPETEHUST MECTHBIX
NPEANpUATANA, UMYIIECTBEHHBIX KOMIUIEKCOB, B TOM 4YHCIE€ U B IIpolecce
MPUBATU3ALINH.

Co3nganue HOBOM KOMIIAHMM 3a PYyOEKOM — 93TO, KaK MPaBWIO, CaMbIi
JIOPOTOCTOSIIIINI BapuaHT, TPEOYIOMUA HEMarao BPEMEHU U COIPSIKEHHBIN ¢
OOJBIIUM PUCKOM, TaK KaK IPU 3TOM HPHUXOJIUTCS JEHCTBOBATH B HE3HAKOMOM
oOctaHoBKe. M31epKKU Ha CO3/1aHUE KOMITAaHUM MOTYT OBITh Beluku. KpoMe Toro
HEOOXOJMMO XOpOILO 3HAaTh MECTHBIE YCJIOBHS, OCOOEHHOCTH PBIHKOB, a TaKKe
o0JafaTh U3BECTHOM U aBTOPUTETHOM TOPrOBOM MapKOM.

Bropoii mnyTh moOAydMsi B COBPEMEHHBIX YCIOBHSIX HauOOJbIIee
pacnupoCTpaHEHUE, IIOCKOJIBKY TIO3BOJISIET HCIIOJIB30BaTh YK€ HMEIOIIKECc
KJIMEHTYPY ¥ 3HaHHUE PhIHKA MECTHBIMHU (pUpMamHu.

[IpuoGperenne  ACUCTBYIOUIETO  WMHOCTPAHHOTO  MPEANpPHUATHS — JaeT
BO3MOXXHOCTh ~ MHBECTOPY Cpa3y BKJIKYUTBCA B  MECTHBIE CTPYKTYpHI,
MCITI0JIb30BaTh CBSI3U U aBTOPUTET NMpuodperaemont kommnanuu. [Ipu 3Tom Bapuanre

HaMHOTI'0 YCKOPACTCA HA4YaJIO ACATCIbHOCTH (prMBI, OoTIIagacT H€O6XOI[I/IMOCTB B
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OCYILIECTBICHUH OIOPOKPATHUUECKUX OIEpaluii, CBSI3aHHBIX C PErHUCcTpanueil u
OpraHu3alyen IesTeIbHOCTH HOBOW KOMITAHUH.

3avactyto THK ckymaroT akiiuym KOMITAaHMM, UCTIBITHIBAIOMIUX (PUHAHCOBBIE
3aTpyAHEHHS. JJOBOJIBHO YaCTO CKYIIKE aKIMH MPEAIIECTBYET JUIMTEIBHOE AEI0BOE
COTPYIHUYECTBO B MTPOU3BOJACTBEHHOM, TOProBOil 1 (prHAHCOBOM chepax.

[IpuoOperenue  3apyOexHBIX  OpeanpusitTdidi  —  3T0  Haubosee
pacupoCTpaHEHHbIM IyTh, MCHOJb3YEMbId HAIEJICHHBIMA Ha CBOE pa3BUTHE
TPAHCHALIMOHAIBHBIMU KOPIIOpalUsMH B HACTOSIIEE BpeMs. SIpKUM NpUMEPOM
TOTO SABJISIETCS, B YACTHOCTH, aBTOMOOMJIbHASI MIPOMBIIUIEHHOCTh. TakK, HEMEIKUN
koHUepH Volkswagen B mocieaHue roabl MPUOOPENT HECKOJIBKO 3apyOeKHBIX
bupm, B psaay koropsix Audi, yemickas Skoda u ucnanckas SEAT. Volkswagen
BBICTYIIAE€T CPEeIM NMPETEHAEHTOB Ha npuodperenue kommnanuu Rolls-Royce Motor
Cars, makera akmuii mBeackoro Volvo. BMW eme Tpu roga Hazam mpuoOpen
aBTOMOOMIIbHYIO Tpymiy Rover.

Oco0eHHO pa3roparoTcs cedyac CTPacTU BOKPYT OOBSBIECHHOM K MPOAAKE
xomnanuu Rolls-Royce Motor Cars, BbIycKaromiel cynep3auTHbIE aBTOMOOMIIH.
Cpean BO3MOXHBIX MOKynaTenei, moMuMo KoHuepHa Volkswagen, MOXHO
Ha3Batb Ford, BMW, Daimler Benz, uranpsuckuii konnepn FIAT, smoHckyro
Toyota. boprba Mexay HUMH eIIe BIEpeaAd, HO YK€ ceilyac 3Byyar
HEJIBYCMBICIIEHHBIE YTPO3bl CO cTOpOHBI BMW npekpaTuTh MOCTaBKH JBHUraTeieu
st Rolls-Royce Motor Cars B citydae nmonagaHusi KOMIIAHUU B “IUIOXUE PYKH .

PaccmarpuBasi HeratuBHBIE CTOPOHBI JAHHOW OPraHU3alMOHHOW (DOPMBI
BEJICHUS MEXIyHapOAHOro Ou3Heca, He0OXOJAMMO OTMETUTh, YTO, KaK MpPaBuUJIO,
co3ganue mnpeanpusTusi co 100%-HbIM HWHOCTPAHHBIM KaMHUTAIOM TpeOyeT OT
WHOCTPAHHOI'O WHBECTOpPA 3HAYMTENIBHO OOJBIIEH OTBETCTBEHHOCTH, CBS3aHO C
OonbmuM puckoMm, yeM mnpu cosznanuu CII, m 3auvactyro mpeamnonaraer Oojee
IPOAODKUTEIBHBINA IEPUOJ 0XKUJAHUS TPUOBLIH.

B ciyyae uenecooOpa3HOCTM WHOCTPAHHOE IOPUIMYECKOE JIUIO MOXKET

nepeaarb 49aCtb MM BCC YIIPABJIICHUYCCKUC (I)YHKI_[I/II/I Ha CBOCM HHOCTPAaHHOM
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OPEeINpUsITUA CTOPOHHENW OpraHM3alld U3 CTpPaHbl O0a3HMpOBaHUS, 3aKIIOUUB IS
3TOro C Hel KOHTpakT. llenecooOpa3HOCTh BO3HMKAET B TOM Ciydae, €ciu

BBINIOJIHEHUE  YINPABICHYECKUX (DYHKIMH CcTOpoHHEW opranuzanued (mpu

HagJICXKameM Ka‘-IeCTBC) OKa3bIBACTCA ACHICBJIC, YCM OCYHICCTBIICHUC HX
COOCTBEHHBIMH CHJIAMH.

OpFaHI/IBaHI/IOHHO-HpaBOBble KOMITAaHU U C

bopMBI

HWHBCCTHIUAMU (KaK C AOJICBBIM Yy4YaCTUCM HHOCTPAHHOI'O KallkuTajld, TdK W Ha

HWHOCTPAHHBIMHA

100% npuHajuiexkalnue WHOCTPAHHOMY HHBECTOPY) MOTYT OBbITh pa3iudHbl. B
Poccun HUKakuX OrpaHUYEHUN MJIS MHOCTPAHHBIX MHBECTOPOB C TOUKHU 3PEHUS
OpraHU3allMOHHO-TIPABOBBIX (HOPM HE CYIIECTBYET, KOMIAHUU MOTYT OBITh
3apEeTUCTPUPOBAHBI B JIOOBIX (opMax, MPelyCMOTPEHHBIX 3aKOHOIATEIbCTBOM.
[Ipu 3TOM HagO OTMETUTH, YTO HauboOJIee PACIPOCTPAHEHHBIMH OPTaHU3AMOHHO-
npaBOBBIMU (OpMAMH KOMIAHUN C WHOCTPAHHBIMU WHBECTHUIIMSMU SIBIISIOTCS
XO3SIICTBEHHbIE TOBapHIlecTBa M obimiecTBa (puc. 1). Bribop opranuszannoHHO-
paBOBOM (POPMBI OCYIIECTBISETCS B 3aBUCUMOCTH OT TOT'O, KaKHE LIEJU CTaBATCSA
IIPU CO3/IaHUM KOMIIAHWH, KAKUM BHUJIOM OW3HECa OHA COOMpPAETCS 3aHUMAThCS, OT
yucia ydpenureneid, pa3mepa ycTaBHOro kKanutaia u T.1. CpaBHUTENbHas
XapaKTEPUCTHKA BO3MOKHBIX OPTraHU3aIMOHHO-TIPABOBBIX (POPM OCYIIECTBICHUS

MEXIyHapOIHOTO OM3Heca npuBeeHa B Taou. 1.

XOIARCTEEHHRE
TOBAPHWECTEA M obWwecTea

r'/—\

AOFRACTEEHHBE

XoanRcTEEHHRE

TORAPHLLECTES obwecTaa
Nonnoe ToBapuwecTeo Obwecteo ¢ ObwecTeo ¢ AKLHOHERHDE
TORADWILISCTED Ha Bapa O PaH e oA OONONHUTENb- ofecTRD
{KOMMEHOWTHOR ) OTERETCTREH- HOM OTEaT-
HOGTHED CTREHHDCThER
L 4
v +
OTepeiToR 3aKpLIToR

akuMoHepHoe obuwecTeo | | axuMoHepHoS OBWecTRO

PucyHok 1. Knaccugbukayusi xo3slicmeeHHbIX mogapuuiecms u obujecme 8 coomgemecmesuu ¢
poccutickum 3aKoHodameibCmeom
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IIpuHsiTass B MUPOBO# NPaKTHKe TEPMHUHOJIOTHS, 0TPAKAIOIIAS
OpraHu3anuoHHbie (JOPMBI BeJleHUs MeKIYHAPOTHOT0 OM3Heca:

Joint venture — coBMecTHOE MpeANpUATHE.

Joint stock company — xommaHuWs, aKIWU KOTOPOW KOTHUPYIOTCS Ha
dhoHI0BOM OUpIKE.

Public company — nyOmuuydas kommnaHus. Kommanus, HMeErOIIas
pa3pellieHHe Ha TPOAAXKY aKIHWil MHUPOKOW NyOJMKE C MEJbI0 MNPUBJICYCHUS
kanuTasa. B BenukoOpuTanuu kaxnaas NyOnuyHas KOMIIAHMS JIOJDKHA HMETh
muHumMyM 50000 gyHTOB ycTtaBHOTrO Kamurtana u obOosHadenue ‘“Public Limited
Company “ (PLC) nocyie Ha3BaHUs1 KOMIIAHUHU.

Limited — orpanuuycHHas OTBETCTBEHHOCTh aKIMOHEpOB. (003HAYCHHE
YaCTHOW WM yOJMYHOW KOMITAHUH C OTPAaHUYEHHON OTBETCTBEHHOCTHIO.

Limited partnership— orpanudenHoe mapTHepcTBO. I[lapTHEpCTRO,
COCTOAIIIICE W3 BEAYUIMX IAPTHEPOB 0€3 OrpaHUYEHHOW OTBETCTBEHHOCTH U
NAPTHEPOB C OTPAHUYCHHOW OTBETCTBEHHOCTHIO (KOMMAHIUTHOE TOBAPHUIIIECTBO).

Partnership — maptaepcTBO, TOBapuiiecTBo. OObeUHEHNE, BKIIFOYAIOIICE B
ce0s1, KaK PaBUJIO, OT JIBYX JIO JBA/ILATH WICHOB, 3aHUMAIONICECS TEM I WHBIM
BUJIOM JICSITEIBHOCTH C IIEJIbIO MOTYYCHUS MPUOBLIH.

Company limited by shares— HaubGonee pacnpocTpaHeHHas Qopma
KOMITaHUU (aKIHOHEPHbIE OOLIECTBA), OTBETCTBEHHOCTh aKLMOHEPOB KOTOPOH (B
ciiyyae OaHKPOTCTBA KOMIIAHWHN) OTpaHU4YeHAa HOMUHAIBHBIM KOJHYECTBOM aKIIHH,
NPUHAISKANINX aKIIHOHEpaM (BHECEHHBIM KaITUTAJIOM).

Private limited company (LTD) - wacTHas KOMmaHHs C OTrpaHUYCHHOM
OTBETCTBEHHOCTHIO, 0€3 TpaBa BBINYCKa aKIMid Ha PbIHOK. OTBETCTBEHHOCTH
aKIMOHEPOB OrpaHWYCHA BHECCHHBIM KamuTaloM. Takas KOMITAaHHS MOXET
BKJIIOYATh, KaK MPaBUIIO, 10 MATHACCATH YICHOB.

Holding company — xoamunroBas kommanus. Kommanus, Baageromas

KOHTPOJIbHBIM MTAKETOM akLMid apyroit komnanuu (oosnee 50%).
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Subsidiary company — nmodepHss kommanus. KoMItaHus, KOHTPOJIBHBIM
IIAKETOM aKIMM KOTOPOU BIIAJIEET Ipyrasi KOMIIaHMS.

Associated company, associate — acCOIMMpoBaHHasl (3aBUCHUMas) KOMIIaHUSI,
OTJMYAIONIASCSA OT AOYEPHEH TeM, YTO HaXOAUTCS Moj Oosiee ciaObiM KOHTPOJIEM
MATEpPUHCKOH KOMITaHWHW, TaK KaK TOW TPUHAIJICKUT CYIIECTBEHHAs, HO HE
OCHOBHAs 4acTh aKIUi (T1aeB).

Corporation — xopriopanust. KpyrHast KOMIIaHUS ¢ HECKOJBKHMHE JIOYCPHUMH
KOMTIaHUSIMH.

Consortium — koncopuuyMmM. OOBEIHMHEHHWE HE3aBHCHMBIX KOMITAHUH C
I1EJI6I0 BBITIOJIHCHHS OMTPEICIICHHOTO KOHTPAKTA MIIH MPOCKTA.

Conglomerate — konriiomepar. O0beAMHEHUE OOJIBIION TPYIIBI KOMITAHHH,
9aCTO MEKIYHAPOIHBIX, C PA3IMYHBIMH MPOPUIIIMHU.

Multinational corporation (MNC) - TpaHCHAIIMOHAJIbHAS

(MHOTOHAITMOHAJIbHAS ) KOPIIOPAIIHAL.

2.2. Ilenu évixo0a na BHELIHUE PbIHKU

Poct u pa3BuTHEe MEXIyHAapOIHOTO OM3HECa BBI3BAaHBI JCUCTBUEM psjia
B3aUMOBJIMSIOIUX (PAKTOPOB, MPUBOAIIMX K TJIOOAIM3alMU TPOU3BOJACTBA U
MapKeTHHTa:

1. JoctmxeHnuss B  00JaCTH  KOMIIBIOTEPHBIX  TEXHOJOTHH |
TEJIEKOMMYHUKALIMA TPUBEIN K OypHOMY POCTY B3auMooOMeHa uH(popmaiueil u
UACSIMH 4Yepe3 TpaHUIlbl TOCyAapCTB, UYTO MO3BOJIIET MOTpeOuTENsM Oolblie
y3HaTh O 3apyOeXHbIX ToBapaX. Tak, pacnpocTpaHEHHE CIYTHUKOBOTO U
Ka0eNnpHOTO TeNeBUIeHUs, a Takke HWHTepHeT crnocoOCTByeT (POpMUPOBAHUIO
r7100aJpHOTO CIpOca Ha OIpe/esieHHbIE TOBAphl WM yciyru. ['nmobanbHble ceTH
TEJIEKOMMYHUKALIMA  MO3BOJISIIOT MEHEKEpaM KOMIIAHUH  KOOPAMHHPOBATH
NesATEIbHOCTh NIEpCoHaa o pa3padoTKe, BHEAPEHHUIO, MPOU3BOJCTBY U MPOIakaM

MPOAYKIIMN Ha MHOTOYHUCJICHHBIX IIPCANIPUATUAX 10 BCCMY MHDPY.
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2. [IpaBuTenbCcTBa MHOTHX CTPaH MOCJEA0BATEIbHO CHIKAIOT Oapbepsl s
WHBECTUIIMA U TOPIOBJIM, YTO OTKPHIBAET HOBBIC PBIHKHU JJII MEXKIYHapOJHBIX
komnanuid. Tak, OoJbIIMHCTBO cTpaH Boctounoit EBpombl  mpuHsIu
3aKOHOAATENBHBIE AKThl, CTUMYJIMPYIOLIME BHEIIHETOPIOBBIE ONIEPALIMU U MIPSMBIC
WHBECTULINU U3-3a pyOexa.

3. CyiecTByeT TEHIEHIUS K YHUPUKAIUU U OOBEIMHEHHIO B paMKax
MHUPOBOTO coobmecTBa. Hampumep, B €BpOMEWCKHX CTpaHax, MOIMUCABIINX
Maactpuxtckue cornameHus o co3gaHun Epomeiickoro Coroza, ¢ 1993 .
CO3J1a€TCsl €AUHBIN PBIHOK TOBApOB, yCIYT, KallMTajla U TPYIOBBIX PECYPCOB, a C
1999 r. meiictByeT EBpONENCKUI MOHETAPHBIM COKO3 M IIPOUCXOIUT MEPEXO] Ha
€AVMHYIO BAJIIOTY - €Bpo. Peanusanus 310N cTpareruv npeaoCcTaBisIET KOMITAHUSAM

OI'POMHBIC PLIHOYHBIC BO3MOKHOCTH.

2.3 MejcdyHapodHble 8a/1I0MHO-KpedumHbsle op2aHu3ayuu

K OCHOBHBIM (YHKIMSAM, BBIMOJHIEMBIM MEXKIYHAPOJAHBIMUA BaTIOTHO-
(bMHAHCOBBIMU OPTaHU3ALUSIMU OTHOCSITCS:

1. Uudopmanmonnas GyHKLIHS.

MexayHaponHbie BaTtoTHO-KpeauTHble opranuzanuu (MBKO) BemonHsoT
poJib  MH()OPMALMOHHOTO IEHTPA, TAE€ MOXKHO TOJYyYUTh HMHPOPMALUIO O
JEATEILHOCTH TOTO WJIM HHOTO TOCYJapcTBa, 00 OOIMMX TEHIEHIHUSX pPa3BUTHUS
mupoBoro xoszsiictea. MBKO mpenocraBnstoT Takyro WHGOpMAIUIO, MyOIHKys
CTaTUCTUYECKHUE MaTepUAIbI, pE3yIbTaThI UCCIIEIOBAHN, IIPOBOAS
MEXyHapOIHbIE BCTPEUH, KOH(PEPEHIINH, COOpaHuUs.

2. KoncynbTanmoHHasi pyHKIHS.

MBKO KOHCYJIBTUPYIOT MPABUTENBCTBA PA3JIMUHBIX CTPAH MO MPOBEICHUIO
BaJIIOTHO-KPEAUTHON U (DMHAHCOBOM TOJIUTUKH.

3. Perynupyromast GyHKIS.
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MBKO BBIIOTHSIOT Takke (QYHKIMIO PETyJIMPOBAHUS MEXKIyHAPOIHBIX
¢buHaHCOBBIX OTHOmeHuH. B wactHoctH, MB® mnpemocrtaBisieT BpPEeMEHHYIO
(MHAHCOBYIO TIOMOLIb CTpaHaM, KOTOpPblE€ HUMEIT TPYIHOCTH ILIATEKHBIX
OasancoB. MB® HEOIHOKpPAaTHO MPEAOCTABI TAaKXE BPEMEHHYIO MOMOIIb
CTpaHaM JUIsl OAJEPKUBAHUSA KyPCOB HAIIMOHAJIBHBIX BAJIOT.

4. IIporno3upoBanue

MBKO ocCymecTBiasitoT MPOTrHO3 pPa3BUTHUS HALHMOHAIBHBIX M MHPOBBIX
DKOHOMHMK. B  3aBucMMOCTM OT [Lelned U  CTENEHH YHHMBEPCAIBHOCTH
MEXIYHApOJHbIE  BATIOTHO-(PMHAHCOBBIE HMHCTUTYTHI  MOAPA3JCISIOTCS  Ha
OpraHu3alliyd, HWMEIIIHE MHPOBOE 3HAYEHUE, PETMOHAIbHbIE, a TaKKe
OpraHu3ally, AEsITENbHOCTh KOTOPBIX OXBAaThIBAET KaKylO-THMOO0 KOHKPETHYIO
chepy BCEMUPHOTO XO35HCTBA.

MexnyHaponHble  (UHAHCOBBIE  OpraHM3alMM  CO3/al0TCAd  IyTEM
o0beIMHEHUSI (UHAHCOBBIX PECYPCOB CTpaHAMHU-YYaCTHMKAMH JUIsl PEILICHUs
OIpPEENECHHBIX 3a/1a4 B 00JIACTH Pa3BUTHSI MUPOBOM SKOHOMUKH. DTUMU 3a/ladyaMu
MOTYT OBITb:

— Oolepanuy Ha MEXIYHAapOJHOM BAJIIOTHOM U (POHIOBOM PBHIHKE C LIEJBIO
CcTaOWIM3alMl M  PEryJIMpOBaHUS MHUPOBOM DSKOHOMHUKH, THOJACpKAHUSI U
CTUMYJIMPOBAHUS MEXAYHAPOIHON TOPIOBIIN;

— MEXIOCYJapCTBEHHbIE KpPEOUThl - KpPEIUThl Ha OCYIIECTBICHHUE
roCyJapCTBEHHBIX IPOEKTOB U (PHAHCUPOBAHKE OFOIKETHOTO JACPUIUTA;

- MHBECTULIMOHHAS NeSATENbHOCTD/KPEAUTOBAHHE B o0Onactu
MEXIYHApOJHBIX MPOEKTOB (MPOEKTOB, 3aTParuBarOIMX HHTEPEChl HECKOJBKUX
CTpaH, YYacTBYIOIIMX B IPOEKTE KaK HANpsIMyl0, TaK U 4Yepe3 KOMMEpPUECKHE
OpraHu3aluu-Pe3UICHTHI);

— MHBECTUI[MOHHAS JEATEIbHOCTH/KPEAUTOBAHNE B O0JACTH “BHYTPEHHUX
IIPOEKTOB (ITPOEKTOB,  HEMOCPEJICTBEHHO 3aTParuBarOlMX WHTEPECHl OJHOMU

CTpaHbl WJIM KOMMEPYECKOW OPraHU3alMU-PE3UICHTA), OCYILIECTBICHUE KOTOPBIX
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CIIOCOOHO OKa3aTh OJIArONPUATHOE BO3JEHCTBHE HA MEXIyHApOJIHbIH OH3HEC
(Hanpumep, UHPPACTPYKTYpPHBIE MPOEKTHI, MPOEKTHI B 001aCTH HHPOPMAITHOHHBIX
TEXHOJIOTUH, pa3BUTHS TPAHCHOPTHBIX U KOMMYHUKAIIMOHHBIX CeTeH U T.11.);

— OmaroTBopuTeibHas  JACATENbHOCTh  ((D)MHAHCHUPOBAHHUE MPOrPaMM

MEXIYHApOJHOM TMOMOIIM) U (UHAHCUPOBAHUE (PYHIAMEHTAJIbHBIX HAYYHBIX
VCCIICIOBAHNM.

D¢ dexTuBHOCTD NEeSATENbHOCTH MEKTyHAPOIHBIX (HUHAHCOBBIX
OpraHv3alvid B 3HAYUTEIbHOW CTENEHW 3aBUCUT OT B3aUMOJCUCTBUS C
MPABUTEIILCTBAMU U MPABUTEIHCTBEHHBIMU OpraHU3aIMsIMU CTpaH-ydyacTHUIl. Tak
WHBECTUIIMOHHASA JIEATEIbHOCTh MEXKIYHAPOAHBIX (DMHAHCOBBIX OpraHu3alui
3a4acTyl0 MpPEANoJaracT TECHOE COTPYAHUYECTBO C  TIOCYJIAapCTBEHHBIMHU
AKCIOPTHBIMU KPEIUTHBIMU areHTCTBaMM, OCYILIECTBIISIIONIUX CTPAaXOBAaHHE U
YIPaBJIECHUE PUCKAMU 10 KPYITHBIM MEKIYHAPOAHBIM IPOEKTaM.

MexayHapoaAHbIi BAJIOTHBIA (POHA NPEIHA3HAYEH U1 PETYIMPOBAHUS
BAJIFOTHO-KPEAUTHBIX ~ OTHOIIEHUM  TOCYJAapCTB—4YICHOB W  OKa3aHUs UM
(bYHAaHCOBOW MOMOIIM TMPHU BATIOTHBIX 3aTPY/ITHEHUSX, BBI3BIBAEMBIX JIEPUIIUTOM
IUIATEXKHOrO OajaHca, IMyTeM MpPEAOCTaBICHUS KpaTKO- M CPEIHECPOUYHBIX
KPEIUTOB B MHOCTpaHHOW BamoTe. DOHJ MMEET CTaTyC CHEUUaTIu3UPOBAHHOTO
yupexaeauss OOH. OH CiIyUT HMHCTUTYLIMOHAJIBHOM OCHOBOM MHPOBOU
BAJIFOTHON CUCTEMBL.

MB® Obi1  yupexleH Ha MEXKIyHapOIHOW BaIIOTHO-(PUHAHCOBOM
koHpepenunu OOH (1—22 uronst 1944 r.) B bperron — Byace (CIIA, mrat Heto-
[vnmmp). Kondepennus mpunsiia Crareu Cornamenuss o MB®, kotopsie
BBITIOJIHAIOT POJIb €ro yCTaBa. DTOT JOKYMEHT BCTyNuI B cuity 27 nexadpsi 1945 r.
HesrenpHocts @onp Havanm B Mae 1946 r. B coctaBe 39 cCTpaH-4JI€HOB; K
BaJIIOTHBIM oOrfieparusM oH npuctynui ¢ 1 mapta 1947 r. B 2014 r. yucno crpaHn -
yieHoB MB® cocraBuiio 188. YcraB MB® wm3smensiica B 1969 r. ¢ BBeneHueEM
crienualibHBIX MpaB 3auMmcTBoBaHus — CIIP, B 1976-1978 rr. — ¢ nukBuaanuen

bperton — Byackoll BalllOTHOW CHCTEMBI UM CO3JaHUEM SMalCKOM BaJIIOTHOMN
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CUCTEMBI M B HOsiI0pe 1992 r. — c BKIIOYEHHMEM CAaHKIUU — NPHOCTAHOBIECHUEM
IpaBa TOJIOCOBAaHUS MO OTHOLIEHHWID K TOCYJIApCTBaM, HE ITOraCUBIIMM CBOO
3aJ10JKEHHOCTH Tiepen MBO.

Odunmansueie e MBO:

1. cmocobcTBOBaTh MEXAYHAPOJHOMY COTPYJAHMYECTBY B BaJIIOTHO-
(buHaHCOBOM cdepe B paMKaxX MOCTOSHHO JIEHCTBYIOLIETO YUPEKIACHUS;

2. COIEHCTBOBATh  pACIIMPEHUI0O M  COAJIAHCUPOBAHHOMY  POCTY
MEKIyHApOIHOW TOPTOBIIH;

3. olbecneuynBaTh CTaOMIBLHOCTH BAJIOT, MOJJACPKUBATH YIOPSIOYCHHBIC
OTHOIIICHUSI B BAJIIOTHOM O0JacTHU Cpelud TOCYJapCTB-UJICHOB M HE JOIYCKaTh
00€eCILIEHEeHUS BATIOT C LIEJIBIO MOTYyYEHUS KOHKYPEHTHBIX MPEUMYIIECTB;

4. oka3pIBaTh MOMOIIG B CO3/IAHUM MHOTOCTOPOHHEW CHUCTEMBI PACUYETOB IO
TEKYIIUM OIepalusM IJIaTeKHOro OajaHca MEXIy TrocyJapcTBaMU-YIeHaMH, a
TAaK)K€ B YCTPAHECHUU BAJIFOTHBIX OIPAHUYECHU;

5. TpemocTaBisATh BPEMEHHO TOCYJIAapCTBaM-wiIeHaM CPEACTBAa B
WHOCTPAHHOM BajlOTe, KOTOphIE JdaBaid Obl MM BO3MOXKHOCTbh HCIIPABISATH
HapyIIeHUsI pABHOBECHS B UX IJIATEKHBIX OajlaHcax.

MB® HajzeneH npaBoM BBINyCKaTh cleluaibHbIi Bu JeHer — CJIP s
oOecrieueHus: YWICHOB JIOMOJHUTENbHON JUKBUIHOCTHIO. CJIP MoryT XpaHuThCs y
CTPaH-YJICHOB KaK 4YaCTh WX BAIOTHBIX 3aMAacOB WM HCIOJIb30BATHCS BMECTO
HallUOHAJIBHBIX BAJIOT B CJHEIKaX C ApyruMud wieHamu.  Owmwuccusi C/P
MPOM3BOJUTCS B BUAE KPEAUTOBBIX 3aMIUCEN HA CIIeIMaIbHbIX cueTax B MBO.

CIIP pacnpenensroTcs Mexay cTpaHamu-uieHamu MB® nponopuroHaibHO
BeJIMYMHE X KBOT B MB® Ha MomeHT Bbimycka. CymMMa KBOTHI JJISI KaXKJIOTO
rocyaapcTBa-ydacTHuka MB® ycTaHaBiuBaeTcs B COOTBETCTBUU C OOBEMOM €r0
HAIMOHAIBHOTO JIOXOJa W Pa3MepOM BHENTHETOPTOBOTO 00OpOTa, TO €CTh UeM
Oorade cTpaHa, TeM BhbIlIe ee kBoTa B DoHe.

®onx He MoxeT BeimyckaTh CJIP nms camoro cebOst wiam st Jpyrux

“ynoJIHOMOYEHHBIX JAepikareneir”. [loMmuMo cTpaH-4I€eHOB MOJy4yaTh, JEpXkKaThb U
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ucnonb3oBaTe C/IP moxer MB®, a taxxe no pemeHuto CoBera ynpapIsSIOIIMX
MB®, npunrMaeMoMy OOJBIIMHCTBOM, KOTOPOE JIOJKHO COCTAaBJISATH HE MEHEe
85% romocoB, cTpaHbl, He sBsAOmMecs uineHamu DoHma, u  Ipyrue
MEXIyHApOJHbBIC U PETHOHANBHBIE YUpexkAeHUs (OaHKH, BAIOTHBIE (JOH/IBI U T.I1.),
uMeroue opuIrallbHbIN cTaTyc. B TO ke Bpems ux JepkaTeisiMd He MOTYT ObITh
KOMMepYecKrue OaHKU U YaCTHBIE JTUIIA.

B MB® nelictByer NPUHLHMII «B3BELIEHHOIO» KOJIMYECTBA TI'OJIOCOB
KOTOPBIM NPEANoaaraeT, 4TO BO3MOKHOCTh CTPAaH—4WICHOB OKa3bIBATh BO3/ICUCTBUE
Ha JieaTebHOCTh DOoHa ¢ TOMOIIBIO FOJIOCOBAHUS OINPEACIIAETCS UX JI0JIEH B €ro
kanutane. Kaxnoe rocynapctso nmeer 250 «06a30BbIX» T'0JIOCOB HE3aBUCHUMO OT
BEJIMYMHBI €T0 B3HOCA B KalUTal U JOMOJHUTEIBHO MO OJTHOMY IOJIOCY 32 Ka)Ible
100 Tteic. CIIP cymmbl 5TOr0 B3HOCA. Takoi mopsiiok oOecreurBaeT peliaroIiee
OOJIBILIMHCTBO FOJIOCOB HaubO0JIee Pa3BUTHIM FOCYAapCTBAM.

Takum oOpazom, MB® yctpoeHn 1o o0pasily akimOHEPHOTO MPEIIPUSTHUS:
€ro KamuTall CKJIaJIbIBa€TCAd M3 B3HOCOB I'OCY/apCTB-WICHOB, NMPOU3BOJUMBIX I10
noanucke. Kaxaasa crpana mMeer KBOTY, BbipameHHylww B CJIP. KBota —
KJIFOUEBOE 3BEHO BO B3aMMOOTHOIICHHSIX CTPAH-WICHOB ¢ DOHIOM — ONpENEeNseT:
1) cymMMy MOINMMCKH Ha KamuTald; 2) BO3MOXKHOCTH HCIIOJNIB30BAaHUS PECYPCOB
®onpa; 3) cymMy noijiydaeMbix ctpaHoid — ujeHoM CJIP mpu ux oudepenHom
pacnpeneneHuu; 4) KOJIMYECTBO TojiocoB cTpaHbl B Donpae. Pa3Mmepbl KBOT
YCTaHAaBJIMBAIOTCSI Ha OCHOBE YEJBHOIO BECAa CTpaH B MHPOBOM 3KOHOMHKE H
toproie. Jlo 25% xBoThl oruiaunBaeTcsi pe3epBHbIMU akTuBamu (CHP wu
KOHBEPTUPYEMBIMU BAIIOTAMM ); 75% — HALIMOHAJILHOM BaJTIOTOM.

Ha nmonto 25 pa3BuThix rocygapctB npuxoautcs 62,8% o01ielt cyMMbI KBOT,
B Tom umcie: CIINA — 17,5%, Amonuu — 6,3%, I'epmanmm — 6,1%,
Bemukoopuranun — 5,1%, ®@pannun — 5,1%, Urammun — 3,3% u Kanagpr —
3,0%; 15 ctpan — yuactaun EC — 30,3%. Poccust no Benuuune kBoTel B MB®
(5,9 mupn. CHAP, unu 8,3 mupA. 10JUl.) 3aHUMAeET jecsiatoe mecto. Ha Hee

npuxonurcs 2,8% o01el cyMMbl KBOT.
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[IpenocraBnenne kpeautoB @OOHAOM CTpaHaM — UWIEHAM CBSA3aHO C
BBIIIOJTHEHUEM MMH ONPENEIICHHBIX IOJUTUKO — SKOHOMHYECKUX ycinoBui. MB®
00OCHOBBIBAET ATy MPAKTHUKY HEOOXOAMMOCTBIO OBITh YBEPEHHBIM B TOM, YTO
CTpaHbl — 3a€MIIMKK OyIyT B COCTOSIHMM TOTalllaTh CBOM JOJTH, OOecreynBas
oecniepeboitHbIi KpyroobopoT pecypcoB MB®. Tloatomy MB® tpebyeT, 4TOOBI
CTpaHa, TOKpbIBas 3a CUET €ro KpPEeauTOB JePUIMT IUIaTeKHOro OajaHca,
3a00TUIACh O €r0 JUKBHUJAIMU WM COKpalieHuu. [IpuHIun o0yclIoBICHHOCTH
KPEIUTOB HAXOAUT CBOE BBIPAKEHHUE B COTJIACOBAHMM CO CTPAHOM — 3aeMILULIEH
ONPEAEICHHOW MPOrpaMMbl 3KOHOMUYECKON MOJUTUKHU, pean3alusi KOTOPOU U
kpeautyercst @onyoM. OHa Ha3bIBAETCS «IIPOrpaMMa 3KOHOMHUYECKOU pe@opMbI»,
TO €CTh Ha0Op MaKpO’KOHOMHYECKUX Mep, KOTOpble, N0 MHEHII0O MB®, noymkHbI
00ecIreynTh BOCCTAHOBJIEHHE PABHOBECHS IUIATEKHOTO OanaHca U rapaHTUPOBATH
CBOEBPEMEHHOE IOTAILLICHUE J10/ITA.

JIis NIpenoCTaBiICHHUsT KPEIUTOB CTpaHaM-4YI€HaM HCIIOJIb3YETCs HE BECh
kanutal MB®, a TonbKo y3KMH KpYyr BajloT, IJIaBHBIM 00pa3oM OIpeaeiieMble
BpeMs OT BpeMeHU POHIOM «CBOOOAHO UCHOIb3yEMbIE BATIOTHD.

MB® npexacrasisierT KpeAUMThI B MTHOCTPAHHOW BAJIFOTE CTPAHAM — YJICHAM
JUTS IBYX LICJIEH:

BO-TIEPBBIX, JUJISl TOKPBITUS JACPUIUTOB IUIATEKHBIX OalaHCOB, T.€.
MPAKTUYECKHU TOMOJIHEHUS! BAIIOTHBIX PE3EPBOB I'OCYJAPCTBEHHBIX (PUHAHCOBBIX
OpPraHOB U LICHTPAJIbHBIX OaHKOB,;

BO-BTOPBIX, I TOJIIEPKKH MAKPOSKOHOMUYECKON CTa0WiIu3alud M|
CTPYKTYpPHOW TIEPECTPOMKHA SKOHOMHMKH, a OTO 3HAYUT U1 KpPEIUTOBAHUS
OIO/IKETHBIX PacX0/I0B MPABUTEIIbCTB.

IlepBass mopuuss MHOCTPAHHOW BaJIOTHI, KOTOPYHO CTPAHA-UJIEH MOKET
npuodpect B MB® — B nipegenax 25% KBOTBI, Ha3bIBACTCS «PE3EPBHOM JTOJICH.
PesepBHas noisg onpenensercs Kak INPEBBIIICHWE BaJlIOThl KBOTHI CTPaHBbI-UJICHA
HaJ CYMMOM, Haxomsueucs B pacnopspkeHun PoHOa HAIMOHAIBHOW BaJIFOTHI

naHHoW ctpanbl. CymMma 3aliMOB, IPEAOCTABJIEHHBIX CTpaHOM-wieHoM DoHIy B
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paMKax JIONOJIHUTEIBHBIX KPEAUTHBIX COIVIALIEHUN, O0pa3yeT €€ «KPEIUTHYIO
NO3ULMIO». Pe3epBHasg 101 W KpeaWTHAs NO3WLMS BMECTE COCTABIISIIOT
«PE3EPBHYIO MO3UIIUIO» CTpaHbl — ujieHa MBO.

B npenenax pe3epBHON NO3ULNANA CTPAHBI-YJIEHBI MOTYT ITO1y4aTh BaJIKOTHbIC
cpenctea B MB® aBTromaTHuecku, Mo IMepBOMYy TpeOoBaHMIO. EAMHCTBEHHBIM
YCJIOBUEM I TAaKOrO0 3aMMCTBOBAHMS SIBISETCS KOHCTATalUsl TOCYAapCTBOM-
YICHOM HaJWuus TMOTPeOHOCTH B TMOKPHITUM JAe(PHUIMTA IUIaTEeXKHOro OanaHca.
Hcnonp30BaHWE pPE3EpBHOM TMMO3UIMHA HE PACCMATPUBAECTCS KakK TOJyYEHUE
kpeauta. OHO He TpeOyeT OT CTpaHbl MPOLEHTHBIX U KOMUCCHOHHBIX TIATEXEH U
HE Hajaraer Ha Hee 00A3aTeNnbCcTBA BEpHYTh DOHAY MOITYyUEHHBIE CPEACTBA.

CpenctBa B MHOCTPAaHHOWM BalIOTE, KOTOPbIE MOTYT OBITH HPUOOPETEHBI
CTPaHOM-WICHOM CBEPX PE3EPBHOM JOJIH, IEIIATCS HA YEThIPE «KPEIUTHBIE JOJIN,
WM TpaHIla, cocTaBisitomine mo 25% KkBoTbl. CTpaHbl — YIEHBI MOTYT IOJIY4YaTh
BatoTy B DoHxe Ha cpok MeHee 5 ner. [IpenenbHas cymMma Kpeaura, KOTOPYIO
cTpaHa Morya noiayuuts y DoHma B pe3ynbTaTe HCIOIB30BaHUS PE3EPBHOU U
KPEIUTHBIX JoJei, coctaBisuia 125% pasmepa ee kBOThl. HO B HEKOTOPBIX
ciayyasx ycraB mno3poisieT MB® mnpaBo mnpuocTaHaBiIMBaTh ACHCTBHE ITOTO
npasuia. Ha 3TOM OCHOBaHMM B COBPEMEHHBIX YCIOBUSX pecypchl PoHIa Ha
IPAKTUKE BO MHOTHUX CIIy4yasX HCIOJIb3YIOTCA B pa3Mepax,  CYILIECTBEHHO
MPEBBIIAIONINX 3aQUKCUPOBAHHBIN B YCTaBe MpEe.

JIOTOBOPEHHOCTH O PE3EpPBHBIX KpeIuTax CTIHI-0all oOecrneunBaoT cTpaHe-
YJIEHY TAPAHTHUIO TOTO, YTO B MPEAEIIAX ONPEAEIEHHON CYMMBI U B TEUEHHUE CPOKa
JENUCTBUS JOTOBOPEHHOCTH OHA MOXKET MPHU COOJIIOICHHMH OTOBOPEHHBIX YCIOBUMN
OecrpensaTCTBEHHO TMOJy4YaTh WHOCTPAaHHYIO BaimioTy or MB® B oOmeHn Ha
HAallHOHAJIBHYIO.

MexaHu3M pacIIMPEHHOr0 (PMHAHCUPOBAHUA TNpPEAHA3HAYCH IS
MPEIOCTABIICHUSI BATIOTHBIX CPEJICTB CTpaHAM—WICHaM Ha 0o0Jiee JTUTEIbHbBIC
CPOKH M B OOJBIIMX pa3Mepax Mo OTHOUIEHHUIO K KBOTaM, YEM 3TO MPEyCMOTPEHO

B paMKaxX OOBIYHBIX KPEIUTHBIX nojeii. OcHOBaHHMEM IS oOpalieHus CTPaHbl K

48



MB® c¢ npocrb0ii 0 MpeaoCTaBICHUN KPEeInuTa B paMKaxX CHCTEMbI PaCIIMPEHHOTO
(uHAHCUPOBAHUS SBISIETCS CEPhE3HOE HAPYUICHHE PABHOBECHUS IUIATEKHOTO
OaaHca, BbI3BaHHOE  HEOJAroONpUSTHBIMU  CTPYKTYPHBIMH  H3MEHEHUSIMU
IIPOU3BOJICTBA, TOPrOBIM WM IIEHOBOIO MEXaHHW3Ma. PacmmpeHHbIE KpEeIWTbI
OOBIYHO MIPENOCTABIISAIOTCS Ha TPU TOJIa; IPU HEOOXOJIMMOCTH —JI0 YEThIPEX JIET.

CymecTByIOT TakXKe CIHElHalbHblE KpeOuTHble MexaHu3Mmbl. [lomydeHue
ctpaHamMu —wieHaMu POoHJA CPEACTB M0 JUHUHU CIIENUATBHBIX MEXAHU3MOB — 3TO
JIONIOJIHEHUE K HMX KPEOUTHBIM J0JsAM. VICIOJIb30BaHHWE CTPaHOM pPECYpCOB
CIIEHUAJIBHBIX MEXaHU3MOB MOXET YBEJIIMYMBATh HAXOMALIUNCA B PACIOPSIKEHUN
MB® 3amac ee HanvoHanbHOW BamtOThl. CHEIUANbHBIE MEXAaHW3MbI, B pPaMKax
KOTOPBIX KPEIWTOBAaHHE OCYLIECTBIISAETCSA, KaK MPaBUIIO, 32 CUYET COOCTBEHHBIX
cpeacts MB®, BkI0O4aroT:

* MexaHU3M KOMIIEHCALIMOHHOIO M YPEe3BBIYANHOI0 (pUHAHCHMPOBAHMA,
peIHa3HAaYCHHbIN U1 KPEIUTOBAHUS CTPaH, Y KOTOPBIX ACPHUIUT IJIATEKHOTO
OaslaHca BbI3BaH BPEMEHHBIMU M BHEIIIHUMHU, HE 3aBUCALIUMU OT HUX TPUUYUHAMH.

* Mexanu3m (puHaHcupoBanus OydepHbix (pe3epBHBIX) 3anmacoB. Mmeer
LEIbI0 OKa3aHHWE IOMOINM CTpaHaM, YYacTBYIOIIMM B OOpa3oBaHUM 3alacoB
CBIPbEBBIX TOBAapOB B  COOTBETCTBUM C MEKIYHAapOAHBIMU TOBAPHBIMU
COIJIALIEHUSIMH, €CIIH 3TO YXYAIIAET UX IUIaTeXKHbIe OAIAHCHI.

* Mexanu3sM (pUHAHCHUPOBAHUS CHCTEMHBIX MpeoOpa3oBaHuil. BBegeH c
LIEJIBI0 OKA3aHUs MOAACPKKU CTPAaHaM, OCYILIECTBIAIOIIUM MEPEX0] K PHIHOYHOU
HDKOHOMHKE.

» JlOMOJHUTENBHBI PE3ECPBHBIN MEXaHW3M. BBeAeH Il MpeaoCTaBICHUS
CPEACTB CTpaHaM —4I€HaM, KOTOpPbIE HCHBITBIBAIOT  «UCKIIOYUTEIBHbIC
TPYJHOCTH» C TUIATEKHBIM OAIAHCOM M OCTPO HY>KIAIOTCS B KPEAUTE BCIIECICTBUE
BHE3AIHON MMOTEpU JOBEpUs K BAJIIOTE, YTO BBI3BIBAET «OETrCTBO» KamuTajla U
YMEHBIIEHUE 30JI0TOBAIIOTHBIX PE3EPBOB CTPAHBI.

* UpesBprualinble KpeauTHbIE JIMHUU. [IpenocraBienue KpeaiuToB cTpaHaMm —

qICHaM, CTaJIKHMBAarOIIMMCA C yrp030171 OCTPOI0 KpH3HCa ILIATCKHOI'O OajaHca
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BCJICJICTBHE BO3MOKHOTO HETaTMBHOIO BO3JCWUCTBUS CUTyallUd HAa MHPOBBIX
PBIHKAX KaIUTAJIOB, T.€. (aKTOPOB, HAXOIAIINXCS BHE C(hepbl X KOHTPOJIA.

MB® oxka3biBaeT 0osiee JOJTOCPOUYHYIO MOMOIIb OCTHEUIIMM CTpaHaM JIJis
YPaBHOBEIICHUS TIIATS)KHBIX OATaHCOB M CTPYKTYPHOW TEPECTPONKH B BHIC
JBIOTHBIX KPEAUTOB ITyTEM HCIIOJIB30BaHUA HE 001X pecypcoB DoHAa, a IPyrux

HCTOYHHKOB, AKKYMYJIHPYCMBIX Hd CUCTC CIICHUAJIbHBIX BBIILJIAT.

I'pynna BecemupHoro 6anka

Hapsiny ¢ MB® B peryianpoBaHuu MeXAyHApPOIHBIX BaTIOTHO-(HUHAHCOBBIX
OTHOUIEHUI BaXXHYIO poJyib urpaetT BcemupHbiii Oank. ['pynna yupexaeHuit
BcemupHoro ©aHka COCTOMT W3 IISATM TECHO CBSI3aHHBIX MEXIY COOOM
YUpPEXKACHUIN, BIAAENIbLIAMU KOTOPBIX SBIISIOTCS CTpPAHBI-YWIEHBI, O0JIaJarolIne
MIPABOM MPUHATHUS OKOHYATEIbHBIX PEILICHU.

Unenamu MexyHapogHoro OaHka pekoHCTpykiuu u paszButusi (MBPP)
sBisiroTcss 188 rocymapcTB, T.e. MOYTH Bce CTpaHbl mMupa. B MexmayHapoaHyio
accomnmanuio pazsutus (MAP) Bxomsar 171 rocynmapctBa, B MexIyHapOJIHYIO
¢bunancoByto kopmnopamuto (M®K) — 182 rocymapctBa, B MHOTOCTOpOHHEE
areHTCTBO 1O WHBECTUIMOHHBIM TapaHTusiM — 177 TocymapctB, a B
MexayHapoIHbIN LEHTP MO YPETYJIMPOBAHUIO MHBECTHIIMOHHBIX cropoB — 151
ctpana. JloroBop o Bcrymienuu B MIIYUC Poccuiickoit @enepanueit noamnucay,
HO B 2014 roxy He paTuduuupoBaH.

B cootBercTBHHM co craThsamu cornamieHus MBPP, gns toro utoOwl craTh
wieHoM baHka cTpaHa AomkHa cHavasia BCTynuTh B MB®. Jlnga Ttoro 4roOsb
BcTynuth B MAP, MOK u MUT'A, ctpana nomkHa 66T wienom MBPP.

MexnyHapoanblii 0aHk pekoHcTpykuuu u pa3sutusi (MBPP) ocHoBan B
1945 rony. llens nesrensHoct MBPP 3akmiodaercst B Tom, 4TOOBI COKpPaTUTh
OeHOCTh B CTpaHaX CO CPEIHUM YPOBHEM JI0XOJOB M B KPEIUTOCIIOCOOHBIX
OelHbIX CTpaHaX, COJAEHCTBYS YCTOMYMBOMY pPAa3BUTHUIO, MPEIOCTABIsSS 3aliMbl,

rapanTun U MNpHHUMAA APYIrue MCEpPbI, HC CBA3AHHBLIC C KPCAWUTOBAHHCM, B TOM
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YHCJIE NPOBOJAS AHAIMUTUYECKUE HCCIEHOBAHUS W OKa3blBasg KOHCYJIbTATUBHBIC
ycinyru. MBPP He cTpemMuTcs K MOMYYEHHI0O MAaKCUMAaJIbHO BBICOKON MPUOBLIH,
OJIHAKO €XKEro/JHO, HauuHas ¢ 1948 r., momydaer uucthiil qoxoa. [Ipudeuis banka
UCTIONIB3yeTCsl 111 (DMHAHCHUPOBAHUS  JICSITEIBHOCTA  TI0  HECKOJBKUM
HaIpaBJIeHUsIM Ipollecca pa3BUTUSL U oOecrieueHus] (MHAHCOBOM CTaOMIIBHOCTH,
MO3BOJIAIOLIEH CTpaHaM-KJIMEHTaM 3aHHMAaTh CPEJICTBA HA PBIHKAX KanuTajla MoJ
HU3KUU MPOLICHT U HA BBITOJIHBIX YCIOBUSIX.

MBPP mnpuHaminexur ero crpaHam-wieHaM, KaxKJ1as U3 KOTOPBIX HMeEeT
MPaBO TOJIOCA MNPOMOPLMOHAIBHO PA3MEPY OTUMCISEMBIX B3HOCOB B KaIlATAI
OpraHu3alyu, KOTOPBIM, B CBOK OYEpEb, 3aBUCUT OT YPOBHA SKOHOMHYECKOTO
pa3BuUTHS KaxJa0u cTpaHbl. OcHOBHas 4acTh 3aiiMmoB MBPP - nonrocpounsie
KpPEAUThl, HANpaBJICHHBIE HA  pealu3alHil0 MPOEKTOB W MPOrpamm,
CIIOCOOCTBYIOIIUX CTPYKTYPHOH MEpecTpoiike CTpaH-3aeMIIMKOB. B paspaboTke
TaKUX MPOrpaMM IPUHUMAET ydacThe MouHbIM annapatr MBPP, cocrosmmuii u3
CHEUANINCTOB HccienoBareieil u npaktukoB. MBPP cran neHTpoM BbeIpaOOTKH
CTpaTEeruu pa3BUTUS I pa3BUBaromuxca ctpad. Poccus crana wienom MBPP 16
ntoHA 1992 rona.

MexayHnapoanas accouuanus pa3sutusi (MAP) o6pazoBana B 1960 roxy.
[IpenocraBnser JBrOTHBIE, 3a4acTyl0 OECIPOIICHTHBIE KPEIUTHl HauMEHee
pa3BUTBIM CTpaHaM, KOTOpbIE HE B COCTOSIHUM Opath kpeautsl y MBPP. MAP
BBIJIAE€T KPEIUTHI CTpaHaM, B KOTOPBIX J0XOJ Ha aymy HaceneHus B 2002 romy
coctaBisui MeHee 875 pomn. CIIA B rom u y KOTOPBIX HET (DMHAHCOBBIX
BO3MO>KHOCTEM 3aHMMaTh cpeactsa y MBPP.

B Hactosiiee Bpemst 81 cTpaHa ummeeT mpaBo 3aHUMATh cpenctBa y MAP.
OOmiasi YUCICHHOCTh HACEJICHUS 3TUX CTpaH COCTaBIseT 2,5 Mipa. 4enl., T.e.
MOJIOBUHY HaceJeHusl pa3BuBaromuxcs crpad. [IpubnumsutensHo 1,1 muapa. gen.,
MPOKHUBAIOIINX B CTpaHaX, MOJIyYaroKUX KpeauTsl oT MAP, )kUByT MeHee yeM Ha
1 momn. CIHIA B nenws. Hekoropwie ctpanbl, Takue kak Muaus n VHnonesus,

UMEIOT NPABO Ha MOJYy4YEHHE KPEOUTHBIX pecypcoB MAP B cuily CBOMX HHU3KHX
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JIOXOJIOB B pacyueTre Ha Jylly HaceJIeHUs, SBISSICh, OJIHAKO, JIOCTATOYHO
KPEIUTOCTIOCOOHBIMU JJISI TOTO, YTOOBI TOJydYaTh OMpPENENIEHHBIE PECypChl OT
MBPP. D11 cTpaHbl Ha3bIBAIOT “‘CMEIIAHHBIMHU 3aeMIIIMKAMM .

[IpenocraBiieHre mpaBa Ha IMOJIYYEHUE KPEIUTHBIX pecypcoB oT MAP
MpeCTaBsieT coOOW BPEMEHHBIM MEXaHW3M, OTKPBIBAIOUIMNA OCIHBIM CTpaHaM
JOCTYN K JOCTaTOYHOMY OOBEMY PEecypcoB, JO Te€X IOp IOKa 3TH CTPaHbl HE
CMOTYT TMOJYYUTh Ha PbIHKAX KamuTajla CpPEICTBA, HEOOXOAUMBIE UM s
nHBecTUIMU. [1o Mepe TOro Kak S3KOHOMHUKA 3TUX CTPAaH PacTeT, OHU TEPSIOT MPABO
Ha nonydyeHue pecypcoB ot MAP. Ilociie 3Toro cpeactsa moJiydeHHBIX paHEE U
MOTAIIAEMBIX MMHU 3alMOB IO3BOJSIIOT MAP BpImaBaTh HOBBIE 3aliMBbl APYTUM
OenHBIM cTpaHaM. 3a BeCh INepUOoJ] cyliecTBoBaHus MAP nBanmate Tpu CTpaHBI,
SKOHOMMYECKHE CUCTEMBbI KOTOPBIX Pa3BUBAIMCh U POCIH, MEpPElIarHyid Mopor,
JAIOIIMA TIPaBO Ha MOJIyYEHHE KPEeAuTHBIX pecypcoB oT MAP. K uuciny takux
CTpaH, KOTOpPbI€ K HACTOSIIEMY BPEMEHHU MOTEPSIIM 3TO MpaBo, oTHocATCsa Kuraid,
Kocra-Puka, Uunu, Eruner, Mapoxkko, Tannana u Typuusi.

Cpoxku noramienust kpeautoB MAP coctasiisitot 20, 35 unu 40 set, BKiIodas
10-meTHUH NBTOTHBIA TEPUOJa TIOTAIICHUS OCHOBHOW dYacTu. [IporieHThI He
B3UMAIOTCS, OJHAKO B3UMAaETCS HEOONBIION KOMUCCHOHHBIN cOop B pazmepe 0,75
MPOIICHTOB (DAKTUYECKH BBIJCICHHBIX CPEJICTB.

MAP Boigenset B cpeanem okoiio 6-7 mupa. goiut. CIIIA B rox Ha OpOEKTHI
Pa3BUTHS PA3IUYHBIX BHJOB, OCOOCHHO Ha T€, KOTOPBIC HMMEIOT IIEIbI0
YAOBJIETBOPEHUE OCHOBHBIX MOTPEOHOCTEN HacCEeJIeHUs, TaKUX KaK HaudallbHOE
oOpa3zoBaHue, JIEMEHTAPHOE MEIUIIMHCKOE 00CTYKUBaHUE, TOCTYI K YUCTON BOJIE
U Tmonb3oBaHue kaHanmm3anued. Kpome toro, MAP ¢uHaHCcHpyeT NpOEKTHI,
HEeIsIMH  KOTOPBIX SIBIIIIOTCS OXpaHa OKpYXKarolllel Cpeabl, co3jgaHue Oosee
ONarompuATHBIX YCJIOBHM 11  pPa3BUTHSA YACTHOTO TMPEANPUHUMATEIHCTBA,
MOCTpOEHUE  HEoOXomuMoW  HMHPPACTPYKTYyphl W TOIAEpKKa  pedopwm,
HalpaBJICHHBIX Ha JMOepanu3aluio SKOHOMHYECKUX CHUCTeM CTpaH. Bce aTu

MPOEKTHI CIIOCOOCTBYIOT 3IKOHOMHYECKOMY POCTY, CO3[IaHWI0 pabOodMx MeECT,
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NOBBILICHUIO JOXOAOB U YPOBHS XU3HU. MAP BblIenseT cpeicTBa Kaxaou u3
CTpPaH-3a€MIIMKOB B pa3Mepe, MPONOPLUMOHAIBHOM YPOBHIO JIOXOJOB B JAHHOU
CTpaHe, M HaOMIOJAaeT 3a TEM, HAaCKOJbKO J(PQPEKTUBHO OCYIIECTBISIIOTCS
yIpaBiIeHUE YKOHOMHUKON M peanusalysi MpoeKTOB, (PMHAHCUPYEMBIX CpelICTBAMU
MAP.

B 1o Bpems kak MBPP nosrygaet G0bIIMHCTBO CBOMX CPEICTB Ha MUPOBBIX
¢unaHcOBbIX pbIHKAaX, MAP ¢QuHaHcupyeTcss B OCHOBHOM 3a CUY€T B3HOCOB,
OTYHCIIAEMBIX 00Jiee 0OraThIMM CTpaHAMU-YJICHAMHU.

Mexnynapoanasi ¢punancoasi kopnopauusa (M®K) ocHoBana B 1956
rogy. 3agaua M@K 3akiro4aeTcs B COIECUCTBUM SKOHOMHYECKOMY PA3BUTHIO
IyTEeM OKa3aHMs MOJIEPKKU YaCTHOMY CeKTopy. PaboTas cOBMECTHO C AeTOBBIMU
napTHEpaMH, OHAa MHBECTUPYET CpPEICTBA B KM3HECHOCOOHBIE YacTHBIC
NPEAUPUATHS Pa3BUBAIOLIUXCA CTpaH MW IPEAOCTABIAET CBOUM KJIMEHTaM
JOJITOCPOYHBIEC KPEIWTHI, FapaHTUH, OKAa3bIBA€T UM KOHCYJIbTATUBHBIE YCIYTH, a
TaKXe€ YCIYTW, CBSI3aHHbIE C ympaBieHuro puckamu. M®PK wnHBectupyer B
IIPOCKTHI, OCYLIECTBIIIEMBIE B TEX PETMOHAX M CEKTOpax, IJe OLIyIIaeTCs
HEJOCTATOK YACTHBIX WHBECTULIMWA, MU HAXOAUT HOBBIE CHOCOOBI pPACIHIUPEHUS
IIEPCIIEKTUBHBIX BO3MOXXHOCTEM HA TEX pPBIHKAX, B KOTOpPbIE KOMMEPUYECKHE
WHBECTOPHI HE CKJIOHHBI BKIIAJBIBaTh cpencTBa 0e3 yudactus MOK, cumras ux
CJIMIIIKOM PUCKOBAHHBIMU.

M®K conencTByeTr yCTOMUMBOMY Pa3BUTHIO YACTHOI'O CEKTOPA MMYTEM:

* (PMHAHCUPOBAHMS MPOEKTOB B YACTHOM CEKTOPE PAa3BUBAIOILMXCS CTPAH;

OKa3aHWs IIOMOIIM YaCTHBIM KOMIIAHMSAM pa3BHUBAIOIIMUXCA CTpaH B
NPUBJICYCHUH (PUHAHCUPOBAHMS HA MEKIYHAPOAHBIX (PMHAHCOBBIX PHIHKAX;
NIPENOCTABIEHN  KOHCYJIbTAIMOHHOW M  TEXHHYECKOM  IOMOIIHU

MPEANPUATUAM U IIPABUTEICTBAM.
MO®K MoXeT npeaocTaBisaTh (PUHAHCOBBbIE MHCTPYMEHTHI 1O OTIEIBHOCTH

WU B JTIOOOM COYeTaHHWH, OOecIeunBas aJickBaTHOEe (PMHAHCHPOBAHHE MPOCKTA C
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caMoro Haudaia ero peamm3anuu. Kpome toro, MOK Moxker oka3aTh COIEUCTBUE B
pa3paboTke cxeM (PUHAHCUPOBAHMS, KOOPAMHHUPYS (PUHAHCUPOBAHHME MO JHHUU
MHOCTPaHHBIX M OTEUECTBEHHBIX OAHKOB W KOMIIAHHUH, a TaKXKe€ SKCIOPTHO-
KPEAUTHBIX areHTCTB. [IpoeKThl, mpeTeHayomue Ha (GUHAHCUPOBAHUE 10 JTMHUU
M®K, nomxHbl OBbITh NPUOBUIBHBIMU [UIsI MHBECTOPOB, BBITOAHBIMU JJIS
DKOHOMHUKHA TOW CTpaHbl, B KOTOPOM OHHU pEATU3YIOTCA, a TAKKE IIOJHOCTBIO
OTBEYaTh HKOJIOTMYECKUM M COLHUANbHBIM TpeboBanusM. MO®K ¢Qunancupyer
IIPOEKTHI B CAMBIX Pa3HBIX OTPACIAX IMPOMBINUIEHHOCTH M CEKTOpax 3KOHOMMKH,
TaKUX, KaKk TPOM3BOACTBEHHas cdepa, OOBEKTbl HHPPACTPYKTYpBI, TYpPHU3M,
3/IpaBOOXpaHEHUE U 00pa3zoBaHuE, CEKTOp (PMHAHCOBBIX yciyr. [IpoekTsl B cdepe
(UHAHCOBBIX YCIYT COCTAaBJISIIOT 3HAUUTEIBHYIO JIOJII0O YTBEPKIAEMBIX B
NOCJIETHEE BPEMsI MPOEKTOB; OHM OXBATBHIBAIOT IIWPOKUH CIEKTP YCIyr — OT
WHBECTULIMA B pa3BUTHE JIM3UHIOBOI'O pBIHKA, pPBIHKA CTPaxOBBIX YCIYyT U
UIIOTEYHOI'O0 KPEIUTOBAHHUS, 10 IPENOCTABICHUS CCYJ CTYyIEHTaM M OTKPBITHSA
KPEOUTHBIX JIMHUA OaHKaM B OTAEJIbHBIX CTpaHaX, KOTOpPHIE, B CBOIO OYEpPE.b,
IIPENOCTABISIOT MaJIBIM U CPEIHUM MPEAIPHUITUAM MUKPOKPEIUTHI M 3alMBbI IS
BEJICHUSA XO3SAWCTBEHHOW JesTenbHOCTH. XOoTsi M@K ¢duHaHCHpYyeT HNpOEKTHI
IPEKIe BCETO B YACTHOM CEKTOpE, BO3MOKHO TAK)KE BblelIeHnEe (PMHAHCUPOBAHUS
KOMITaHHSIM C HEKOTOPOW JOJIel TOCYAapCTBEHHOI'O Y4acTHsl, IPHU YCIOBHH, YTO
IIPOEKT OCYIIECTBISETCS HA KOMMEPYECKOM OCHOBE C YYAaCTUEM YACTHOT'O CEKTOPA.
MO®OK MoxkeT mpeAocTaBiiaTh (PUHAHCUPOBAHUE  KOMIIAHUSM, LEITUKOM
NpPUHAAJICKAIIMM  OT€YECTBEHHBIM  BJaJelbllaM, a TaKkKe COBMECTHBIM
NPEANPUATUSM C YHaCTHEM HHOCTPAHHBIX U MECTHBIX aKI[MOHEPOB.
MeXIyHapOAHBI LEHTP MO0 YPeryJupOBAHMI0 HMHBECTHIHOHHBIX
copoB (MLIYHUC) ocHoBan B 1966 rogy. OCymiecTBisieT COACUCTBUE MOTOKAM
MEXIYHAPOJAHBIX WHBECTHUIMI MyTeM MPEJIOCTaBICHUS YCIyr MO apOUTPaKHOMY
pa3dupaTenbCcTBY M YPETYJIUPOBAHUIO CIOPOB MEXAY NPABUTEIbCTBAMHU U

HHOCTPaHHBIMUA HHBCCTOpaMH, IMPOBOJUT KOHCYJIbTHPOBAHHUC, HAay4YHBIC
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UCCJIEI0BAHUS pacroJiaraer uH(popMarmen 00 MHBECTHLIHOHHOM
3aKOHOJATENbCTBE PA3IMYHBIX CTPAH.

MHorue MexIyHapOJHbIE COTJIAIIEHUS 00 MHBECTUIIUAX COJEPIKAT CCHUIKH
Ha apbutpaxHoe paszbuparensctBo B MI[YUC. IlenTtp 3aHmmaeTcs Takke
UCCJIEIOBATENbCKOM paboTol W myOJuKalMell MaTepualioB IO  BOIpocaMm
apOUTpa)XHOTO0 TMpaBa M 3aKOHOAATENIbCTBA, PErYJIUPYIOIMIETO HWHOCTPAHHBIE
WHBECTULINU.

MekayHapoaHOe areHTCTBO 10 rapaHTupoBanuio nuBectuumnii (MAI'N)
co3gado B 1988 roxy, comeiicTByeT MPUBJICUCHUIO WHOCTPAHHBIX WHBECTHIIMHA B
pa3BUBAIOILIMECA CTPaHbl, IPEIOCTABIISAI NHOCTPAHHBIM WHBECTOPAM TapaHTHH OT
yOBITKOB, CBSI3aHHBIX C TakKUMU HEKOMMEPYECKMMHU  PUCKAMH, KaK
AKCIIPONPHUALIMSI, HEKOHBEPTUPYEMOCTh BAJIOTHl M OrPAHUYEHHUS Ha TEPEBOJ
CPEICTB 3a I'PaHHUIly, a TaKK€ BOCHHBIE NEHCTBUS U TPa)XJTaHCKHE OeCHOpSIKU.
Kpome Ttoro, MAIM oka3piBaeT cTpaHaM TEXHUYECKYHD IIOMOIIb B
pacnpocTpaHeHUH MH(QOpPMALMK O BO3MOXKHOCTSAX JIsl MHBECTUPOBAHUS CPENICTB.
ATEHTCTBO TaKK€ OKa3bIBAECT OCPEAHUYECKUE YCIIYTH B YPETYJIUPOBAHUU CIIOPOB,
CBSI3aHHBIX C UHBECTULIUAMH.

K unBecTumusm, Kotropsie MOTyT ObITh TapaHTHpoBanbl MAT'U, oTHOCSTCS:
B3HOCHI B JICHE)KHOM WJIM MaTepuaIbHON (hopMe B aKIMOHEPHBIN KaluTal, CCY/Ibl,
MPEIOCTABJIEHHbIE WM TapaHTUPOBAHHBIE AKIIMOHEPAMHU, a TaKKe HEKOTOpbIE
(OpMbI HEaKIIMOHEPHBIX MPSIMBIX MHBECTULIUH.

OObIuHbIN cpok Tapantuii MAI'M — 15 ner, HO Bo3MoxkHO A0 20 ner.
["apantun moryt nokpsiBaTh 10 90% o0bema unBectuunii. MAI'U xoopaunupyer
CBOIO JEATENBHOCTh C HAIMOHAIBHBIMHA CTPAXOBBIMA KOMITAHHUSIMHU.

Muccus MAI'U coctout B TOM, YTOOBI MPOABUHYTH MPSMbIE HHOCTPAHHBIE
WHBECTUIIMM B PAa3BUBAIOLIMECS CTpPaHbl, YTOOBI MOAJAEPKAaThb SKOHOMHYECKUN
POCT, YMEHBIIUTh O€AHOCTh U YIYUIIUTh )KU3Hb JIIOICH.

MAI'U - rnoGanbHblid CTPaXOBUIMK YaCTHBIX MHBECTOPOB U COBETHUK CTPaH

II0 MHOCTPAHHBIM HWHBCCTHLHAM - IIOCBAIIACT cebs INPpOABUIKCHUIO IIPOCKTOB C
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caMbIM  OOJIBIITUM  TIJIJAHOM  Pa3BUTHS, KOTOPBIE  SIBIIIKOTCS  OKOHOMHO,
HKOJIOTUYECKU U COLUATBHO )KHU3HECTIOCOOHBIMH.

PeruonanbHbie PUHAHCOBbIC OPraHU3ALMH

bank me:xaynapoanbix pacueroB (BMP) - nepBbIil MEXTroCy1apCTBEHHBIM
0aHk, KoTopblid ObuT opranu3oBad B 1930r. B bazene kak MexayHapoAHbId OaHK
HEeHTpaJIbHbIX O0aHkoB. Ero opranuzaropamMu ObUIM SMUCCHOHHBIE OaHKH AHTJIUH,
®panuun, Utanuu, 'epmanuu, benbrun, SInonun u rpyma aMepukaHCKUX OaHKOB
BO TJlaBe ¢ OaHKUpPCKUM JAoMoM Moprana. BMP BbInoiHsET 1en03UTHO-CCYAHBIE,
BaJIOTHBIC, (DOHAOBBIE oOMepaluy, KyIUIIO-MPOJaXXy H XpaHEHHE 30J10Ta,
BBICTYNIAET AareHTOM IEHTPAJbHbIX OaHKOB. byayun 3amagHOEBpOIEHCKUM
MEXAyHapoJAHbIM  OankoMm, BMP  ocymiecTBisieT  MEXIrocyaapCTBEHHOE
PEryJIMPOBAaHNE BATIOTHO-KPEIUTHBIX OTHOIICHUM.

EBponeiicknii 6ank pexoncrpykuuu u pa3sutus (EBPP) coznan B 1990
rogy. OCHOBHBbIE HANpaBJICHUS JESITEIBHOCTH - (DUHAHCHUPOBAHUE PA3IUYHBIX
IporpamMM M MPOEKTOB, CBA3aHHBIX C pedopMupoBanueM ctpaH LleHTpanbHOU U
Bocrounoit EBporsl.

Bo Bcex cBoux mHBeCTUIIMOHHBIX oniepauusix EBPP nomxen:

- C1IOCOOCTBOBAaTh CTAHOBJICHUIO B CTpaHE TIOJHOIIEHHOW PBIHOYHOM
HYKOHOMHKH, TO €CTh 0OecrieunBaTh dP(HEKT BO3ACHUCTBHUS HA TIPOLIECC MEPEX0Ia;

- OpaTb Ha ce0s PUCKHU B LIEJIAX OKA3aHMSI COJAEHCTBUSA YACTHBIM HHBECTOPAM,
HO ITPY 3TOM HE BBITECHSS UX C PBIHKA,

- MPUMEHSATh  pallMOHAJIbHBIC  TMPUHIMIBI  BeJAeHUS  OaHKOBCKOM
NEATEIIBHOCTH.

C nomopto cBoux naBectuuii EBPP conelictByer:

- IPOBEACHUIO CTPYKTYPHBIX U OTPACIEBbIX pedhopm;

- Pa3BUTHIO KOHKYPEHLIMH, TPUBATU3ALUNA U TPEAITPUHUMATEIILCTBA;

- YKpEIIeHUI0 ((MHAHCOBBIX OPTaHU3AIUN U TIPABOBBIX CUCTEM;

- Pa3BUTHIO  HEOOXOIUMOUN UHPPACTPYKTYPHI VISl  MOAJIEPKKU YaCTHOTO

CEKTODA;
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- BHEPEHUIO  HaI&KHO  paboTaromiel  CUCTeMbl  KOPIOPATUBHOTO
YIPABJICHHS], B TOM YHCJIC U B LETSAX PEIICHUS TPUPOJOOXPAHHBIX MPOOIIEM.

EBPP:

- CTUMYJUPYET COPUHAHCUPOBAHUE U MPUBJICUCHUE MPSIMBIX WHOCTPAHHBIX
WHBECTUIIMH;

- IPUBJIEKAET OTEYECTBEHHBIN KAIIUTAIL,

- OKa3bIBAET TEXHUYECKOE COJICHCTBHE.

EBponeiickuii eHTpasibHbI 6aHK co3siad B 1998 r. OcHOBHBIE HanpaBIICHUS
NEATEIbHOCTH -3MHUCCHSA  €BpO, PEryJIMPOBAaHUE EBPOINEUCKUX  BaJTKOTHBIX
OTHOILICHHM, KPEAUTOBAHHUE.

EBponeiickoe punancoBoe o61mectBo (CPE) - mexayHapoiHas OaHKOBCKasI
rpynnupoBka. COE cozgano B 1967 r1Oomy M 3aHMMaeTcsi B OCHOBHOM
KOMMEpPYECKUM KpPEIUTOBAaHUEM, OKa3aHHEM OaHKOBCKMX YCIyr, a TakKKke
HPHEPreTUYECKUM OU3HECOM.

EBponetickuii nupectuninonnbiii 6ank (EMB) pynkuuonupyer ¢ 1959 rona.
OcHOBHOE HampaBleHUE JIEATEIBHOCTH - (PUHAHCUPOBAHME EBPOINEUCKUX
PErHMOHOB B BHJIE JOJTOCPOYHBIX KPEIUTOB.

Hapuxckunii 1 JIoHAOHCKHI KIy0Obl KPeIMTOPOB

[Mapuwxckuit u JIOHZOHCKHI KIyObl KPEIUTOPOB SIBISIOTCS BEIYIIUMHU
MEXKTyHAPOIHBIMU (PMHAHCOBBIMU OOBETUHECHUSIMU.

[Tapmwxckuii KiIy0 KpeIUTOpPOB - OTO HEHMHCTUTYLHOHAJIM3UPOBAHHOE
O00OBEMHEHUE CTPAaH — KPEAUTOPOB JUAEPOB MUPOBOM SKOHOMHUKH, CO3JaHHOE B
1956 1. s o0CyXA€HUS U PETyJIMPOBAHUS MPOOIIEM 3a10KEHHOCTH CYBEPEHHBIX
roCyapcCTB.

Hapukckuii kiayd Oonee BnusteneH, yeMm Jlonmonckuit. OH pabortaer mo
JIBYM HAIpPaBJICHUSIM:

- BbIJIa4a KPEIUTOB Pa3BUBAIOIINMCS CTpaHaAM

- PECTPYKTYpH3alUsl YK€ UMEIOLIEHCS 3a/I0J5KEHHOCTH.
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3nech HET (UKCHPOBAHHOTO YJICHCTBA, MO3ITOMY JIFO0OE TOCYIapCTBO-
JepIKaTesb 00s13aTEIHCTB MOKET MPUHATH YIaCTHE B 3aCEIaHUU MPHU MEPECMOTPE
YCJIOBUS MTOTAIIEHUS.

OcHOBHBIC PUHIIUTIBI AesITebHOCTH [laprkckoro kimyoa:

l. Hanmuume HENOCPEACTBEHHOW Yrpo3bl MPEKpalleHUsl IUIATEXKEN M0
MOTAILIEHUIO 33J0HKEHHOCTU. UTOOBI yCIIOBUS MOTAIICHUS KPEIUTa MOTIU OBbITh
MIEPECMOTPEHBI, TOJDKHHUKY CIIEIYEeT JA0Ka3aTh, 4TO 0€3 3TOTO OH HE B COCTOSHUU
BBITIOJIHUTh CBOM 00s3aTENIbCTBA IO BBIIUIATE BHEHIHEro nosra. JlocTaroyHbiM
JI0Ka3aTE€IbCTBOM ATOTO MOTYT OBITh KpPYIHBIC 33JI0JKEHHOCTH IO IUIaTeXam B
CYET MOTAIICHUsI BHEIIHUX KpeauToB. IIpu sTomM KiyOd moib3yeTcs MpOrHO3amMu
MB® 110 cocTosIHUIO MIaTeXHOTO OalaHca TOM WM MHOM CTpaHBbI.

2. IIpoBeneHne AOJKHUKOM OIPEACIEHHOM SKOHOMUYECKOW IOJIUTHKHU.
[Iporpamma MakpOAPKOHOMHUYECKHMX TpeoOpa3zoBaHuil  (PUHAHCHUpPYETCS  MpHU
TTOMOIIU JIOTIOJIHUTENIbHBIX ccy 1 MBO.

3. PaBHOMepHOe pacmpeeneHue OpeMEHHM HEeMOTralleHHbIX JI0JTOBBIX
00s3aTeNbCTB CTpaH- KpeautopoB. CTpaHaMm, MPEJOCTABUBIIUM KPEIUT JAHHOMY
roCcyJ1apcTBy, OyJIeT YCTAHOBJIEH OJAWH M TOT K€ JbIOTHBIA MEPUOJ MOTalICHUS.
['ocymapcTBO-AOMKHUK 00SI3yeTcsi TOOMBATHCS aAHAJOTHYHBIX YCTYNMOK U OT
JIPYTUX KPEIUTOPOB.

I'maBuas unpes aestenbHocTH [lapukckoro kiyba - MpOSIBIATH 3a00Ty O
HamOoJsiee O€MHBIX CTpaHaX, WMEIONIUX SBHO OE3HAJAC)KHYIO BHEIIHIOI
3a10JK€HHOCTh. OOIIECTBEHHOE MHEHUE BIIOJIHE TMOJACPKUBACT CIIMCAHUE
OeIHEHIIIMM CTpaHaM YacTu JOJITOB.

JlonmoHckuii KIy0 KpeAUTOPOB — H3TO HeodUIMalbHAsS OpraHU3aIMs
3apyOeKHBIX KOMMEpUYECKUX 0aHKOB U ()MHAHCOBBIX MHCTUTYTOB, CO3/IaHHAsI UMU
JUIs. BEACHUS MEPEroBOPOB CO CTpaHAMU JIOJDKHUKAMH, CTOJIKHYBIIUMHCS C
CEphEe3HBIMU TpobOJieMaMu OOCTY>KUBAaHUSI M TIOTAIIEHUS COOTBETCTBYIOIIMX

00s3aTeNbCTB MO BHEIMIHEMY Joiry. Ilpu 3ToM mpenMeToM MeperoBOpoB
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JlormoHCcKOTO KiTy0a SIBISIIOTCS TOJBKO HE TIOKPHITHIE TAPAHTUSMH TOCYIapCTBA
JTIOJITY YaCTHBIM OaHKaM.

OCHOBHBIE PUHITUIIBI AESITEIHLHOCTH JIOHIOHCKOTO KiTyOa KpeaIuTOPOB:
* MHJIUBUYAJbHBIN MOAXO/ K KOKIOW CTPaHE-IOIKHUKY
- 00yCJIOBJICHHOCTD IIEpeCMOTpa MOTAIICHUS J0JIra
PABHOMEPHOE PACIPENCICHUE TMOTEPh OT PECTPYKTYPU3ALMU JTOITOBBIX
00s13aTeNIbCTB MEXKy BCEMH UJICHAMH.

* OTCYTCTBHC IMOCTOSHHOI'O IMPCACCAATCIIA UM CCKPCTapuara.

3a cuem mencOyHapoOHON UHmezpauuu KOMRAHUY 00CIU2al0om pazinooopasznsle

enu:

— JOCTYIl K HOBBIM pBIHKAaM, IIPEOJOJIEHUE TOCYAAPCTBEHHBIX TOPIOBBIX U
MHBECTUIIMOHHBIX 0aphEPOB;

— JO0CTyH K HOBBIM HMCTOYHUKAM PECYpCOB - MaTEpHAJIbHBIX, (DUHAHCOBBIX,
TPYAOBBIX, TEXHOJIOTMUECKUX, MHPOPMAIIMOHHBIX, OPTaHNU3alMOHHBIX;

— JOCTHMKEHHUE KOHKYPEHTHBIX IPEUMYIIECTB, YCTPAaHEHHUE WIIM CMATYEHUE
KOHKYPEHIIMY B HHTEPECAX IMAPTHEPOB;

— DKOHOMHS Ha pacIIMpEeHUH MaciuTaboB MPOU3BOACTBA, pallMOHATH3ALMS
IPOU3BOJCTBA, TOBBIIIEHHE €ro  3PQPEKTUBHOCTH,  HCIOJIb30BAHUE
MIPEUMYLIECTB BEPTUKAIIBHOW HHTETPALINH;

— CHIDKCHHUE PHUCKA.

3. MEXXTOCYIAPCTBEHHBIE AJIBSIHCHI B MEXKIYHAPOJHOM BU3HECE
3.1 EBPOIIEMCKHH COI03

EBpomneickuiicoros - DKOHOMHYECKOE U MOJIUTHUYECKOE O0OBETNHEHNUE

28 eBpONEeNCKUXTOCYAapCTB.
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Hanenenusiii Ha pernoHasnbHyto wuHTErpanuio, Coro3 ObUT FOPUIMYECKH
3aKpemI€éH MaacTpuxTckuM J10roBopomMB 1992 ropy (BcrynuBmmMM B cuiy 1
HOs10ps1 1993 roma) Ha npuniunax EBpornerickux coodmiecTs[8].

C nareloctamMu  MuuMoHamu  kutenent nons  EC  kak  menoro B
MHUPOBOM BaJIOBOM BHYTPEHHEM IpojykTe coctaBisiia B 2012 rogy okomo 23 %
(16,6 TpnH moIapoB) MO HOMUHAIBHOMY 3HadeHUIo U okosio 19 % (16,1 Tpnu
JI0JIJIApPOB) — TI0 TTAPUTETY MOKYIMATEILHON CTOCOOHOCTH.

C noMouIpl0 CTaHIaPTU3UPOBAHHON CHUCTEMBI 3aKOHOB, JIEUCTBYIOIIHUX BO
BCEX CTpaHax CO03a, ObUI CO3MAaHOOLIMI PBIHOK, TapaHTUPYIOMIUNA CBOOOTHOE
JBIDKCHHUE JIIOJICH, TOBApOB, KamuTajla U YCIyr, BKJIKOYas OTMEHY IMaclOpPTHOIO
KOHTpoJIs B npenenax [IIeHreHckol 30HbI, B KOTOPYIO BXOAST KaK CTPAHBI-UJIEHBI,
TaK U APyrue eBpornencKue rocy1apcTs.

Coro3 mpuUHUMAET 3aKOHBI (TUPEKTUBBI, 3aKOHOJATEIbHBIE AaKThl M
MOCTaHOBJICHUSI) B cdepe MpaBOCyAUs U BHYTPEHHHUX JIEJI, a TaKKe BbIpabaThIBaeT
OOLIyI0 MOJMTUKY B OOJIACTH TOPTOBIIM, CEIBCKOIO XO34KMCTBA, PHIOOJOBCTBA U
PETUOHATIBHOTO Pa3BUTHA.

HeBarHanuate crpad Coro3a BBENM B OOpalleHUE €IUHYIO BAJIOTY, €BPO,
o0pa30oBaB €BPO3OHY.

Bynyun cyObmekToM MeXayHapoaHoro myomuyHoro mnpaBa, Coro3 uMeeT
MOJHOMOYMSI ~ HAa  ydyacTHE B MEXKIyHApOJHBIX  OTHOUICHUSX U
3aKJTI0YEHUE MEXIYHAPOIHBIX  JoroBopoB. CdopmupoBaHa o0mias  BHENTHSS
NOJIUTUKA W TOJUTHKAa OE€30IacHOCTH, MpeaycMaTpuBaroniasi MpOBEICHUE
COrJIaCOBaHHOW BHEIIHEW UM 000poHHOU monuTuku. [lo BceMy MHpY y4pesKIeHBI
MOCTOSIHHBIE auIuioMarndyeckue Muccuu EC, neicTBYIOT MpeacTaBUTENbCTBA
B Opranmzanuu  OO0wbeaunénubix  Haruit, BTO, bonbmoit  cemépke u ['pyniie
nBaauatu. Jeneranuu EC BosrnaBasrorcs mocinamu EC.

EC — MEKTyHapOIHOE oOpa3oBaHue, COUETaKoIIEe
MIPU3HAKHU MEXTYHAPOTHOM opraHu3ayu(MeXrocy1apCTBEHHOCTD )

U rocyaapcTsa (Haarocy1apCTBEHHOCTh, OJHAKO (OPMaIbHO OH HE SIBISCTCS HU
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https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B8%D0%BD%D1%82%D0%B5%D0%B3%D1%80%D0%B0%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B0%D1%81%D1%82%D1%80%D0%B8%D1%85%D1%82%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D0%BB%D0%BE%D0%B2%D0%BE%D0%B9_%D0%B2%D0%BD%D1%83%D1%82%D1%80%D0%B5%D0%BD%D0%BD%D0%B8%D0%B9_%D0%BF%D1%80%D0%BE%D0%B4%D1%83%D0%BA%D1%82
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%9F%D0%9F%D0%A1)
https://ru.wikipedia.org/wiki/%D0%9E%D0%B1%D1%89%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA
https://ru.wikipedia.org/wiki/%D0%A8%D0%B5%D0%BD%D0%B3%D0%B5%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D0%B7%D0%BE%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%94%D0%B8%D1%80%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B0_(%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7)
https://ru.wikipedia.org/w/index.php?title=%D0%9F%D0%BE%D0%BB%D0%B8%D1%86%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D0%B8_%D1%81%D1%83%D0%B4%D0%B5%D0%B1%D0%BD%D0%BE%D0%B5_%D1%81%D0%BE%D1%82%D1%80%D1%83%D0%B4%D0%BD%D0%B8%D1%87%D0%B5%D1%81%D1%82%D0%B2%D0%BE_%D0%BF%D0%BE_%D1%83%D0%B3%D0%BE%D0%BB%D0%BE%D0%B2%D0%BD%D1%8B%D0%BC_%D0%B4%D0%B5%D0%BB%D0%B0%D0%BC&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%95%D0%B4%D0%B8%D0%BD%D0%B0%D1%8F_%D1%81%D0%B5%D0%BB%D1%8C%D1%81%D0%BA%D0%BE%D1%85%D0%BE%D0%B7%D1%8F%D0%B9%D1%81%D1%82%D0%B2%D0%B5%D0%BD%D0%BD%D0%B0%D1%8F_%D0%BF%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D0%BA%D0%B0_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%B7%D0%BE%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%BE%D0%B5_%D0%BF%D1%80%D0%B0%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D1%8B%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%9E%D0%B1%D1%89%D0%B0%D1%8F_%D0%B2%D0%BD%D0%B5%D1%88%D0%BD%D1%8F%D1%8F_%D0%BF%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D0%BA%D0%B0_%D0%B8_%D0%BF%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D0%BA%D0%B0_%D0%B1%D0%B5%D0%B7%D0%BE%D0%BF%D0%B0%D1%81%D0%BD%D0%BE%D1%81%D1%82%D0%B8
https://ru.wikipedia.org/wiki/%D0%9E%D0%B1%D1%89%D0%B0%D1%8F_%D0%B2%D0%BD%D0%B5%D1%88%D0%BD%D1%8F%D1%8F_%D0%BF%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D0%BA%D0%B0_%D0%B8_%D0%BF%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D0%BA%D0%B0_%D0%B1%D0%B5%D0%B7%D0%BE%D0%BF%D0%B0%D1%81%D0%BD%D0%BE%D1%81%D1%82%D0%B8
https://ru.wikipedia.org/wiki/%D0%9E%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F_%D0%9E%D0%B1%D1%8A%D0%B5%D0%B4%D0%B8%D0%BD%D1%91%D0%BD%D0%BD%D1%8B%D1%85_%D0%9D%D0%B0%D1%86%D0%B8%D0%B9
https://ru.wikipedia.org/wiki/%D0%92%D1%81%D0%B5%D0%BC%D0%B8%D1%80%D0%BD%D0%B0%D1%8F_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%B0%D1%8F_%D0%BE%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%91%D0%BE%D0%BB%D1%8C%D1%88%D0%B0%D1%8F_%D1%81%D0%B5%D0%BC%D1%91%D1%80%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%91%D0%BE%D0%BB%D1%8C%D1%88%D0%B0%D1%8F_%D0%B4%D0%B2%D0%B0%D0%B4%D1%86%D0%B0%D1%82%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%91%D0%BE%D0%BB%D1%8C%D1%88%D0%B0%D1%8F_%D0%B4%D0%B2%D0%B0%D0%B4%D1%86%D0%B0%D1%82%D0%BA%D0%B0
https://ru.wikipedia.org/w/index.php?title=%D0%9F%D0%BE%D1%81%D0%BE%D0%BB_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%B0%D1%8F_%D0%BE%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%9D%D0%B0%D0%B4%D0%B3%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%B5%D0%BD%D0%BD%D0%BE%D1%81%D1%82%D1%8C

TeM, HU JpyruM. B ompenenéHHbIXx 00JacTSIX peHieHus NPUHUMAIOTCA
HE3aBUCHUMBIMH  HAJHAIMOHAJIBHBIMM  WHCTUTYTaMM, a B  JIPYIHUX —
OCYILECTBIISIOTCS IIOCPEICTBOM IIEPETOBOPOB MEKY TOCYAAPCTBAMU-YICHAMM.

WNuctutytet EC Brmouaror B ceOs EBpomeiickuii  coset, EBpomnetickyto

KOMHUCCHUIO (TMpaBUTENLCTBO), CoBET EBpomnerickoro coro3a (oduiuanbHoe
HazBanue — CoBer, 00bIYHO ynomuHaeTcss kak CoBer MuHHUCTPOB), Cyn
EBpomnenckoro coro3a, EBponenckyro CYETHYIO najatry, EBponenckuit

IEHTpaJdbHbI  OaHk U EBpomeiickuii  mapinameHT. EBporneickuil  mapjgaMeHT
n30UpaeTcs KaKIable MITh JieT Tpakaanamu EC.

B EBpomnerickuii COHO3 BXOJAT 28
rocyaapcts: ABctpusi, benbrusi, bonrapusi, BenukoOpurtanus, Benrpus, ['epmanus
, I'perust, anus, Upnanaus, Ucnanus, Utanus, Kunp, JlaTteus, JIutea, JIrokcemOy
pr, Manbsta, Hunepnauasl, [Tonbia, [Toptyranus, Pymsinus, CnoBakus, CioBeHH
g, Gunnsaaaus, @pannus, Xopsatus, Yexus, [1IBenus u ICToOHUS.

KonnyecTtBO cCTpaH, y4acTBYIOIIMX B COKO3€, BBIPOCIO C HaYaJIbHbBIX
mectd — benbrun, ['epmanuu, Wramuu, JliokcemOypra, HunpepnanaoB wu
@paHuuy — [0 CEroAHAMHUX 28 MyTEM MOCIEHOBATEIbHBIX PACIIMPEHUMN:
MPUCOEIUHSASCH K JJOTOBOPaM, CTpaHbl OTPAaHUYUBAIIA CBOM CYBEPEHHUTET B OOMEH
Ha TIPEJICTAaBUTENILCTBO B MHCTUTYTaX COI03a, IEUCTBYIOMIMUX B OOIIUX HHTEpECcax

Jnss  BcTymyieHus B EBpomenckuil COO3  CTpaHa-KaHAWIAT —JOJKHA
COOTBETCTBOBAaTh KOMEHrareHCKUM KpUTEpUsIM, IPUHATHIM B utoHE 1993 roma Ha
3acenanun EBpormeiickoro coBera B KomeHrarene u yTBEp»KIAEHHBIM B JieKaOpe
1995 rona na 3aceganuu EBpornelickoro coeta B Maapune. Kpurepuu tpeOyior,
YTOOBI B rocyaapcTBe COOJTIOJJATKCH IEMOKPATUUECKHE IIPUHILIUIIHI,
MIPUHIUIBI CBOOOBI U YBOKCHUS MPAB UYENIOBEKAa, a TaKXKe MPUHIMIT TPaBOBOTO
rocyapcTBa. Taxxe B CTpaHe JOJKHA IIPUCYTCTBOBATh
KOHKYPEHTOCTIOCOOHAs! PhIHOYHAsI DKOHOMHUKA, W JOJDKHBI MPU3HABATHCA O0OIIHe
npaBuia U crtaHaaptel EC, BKIIIOYas MPUBEPKEHHOCTH LEJIAM MOJUTHYECKOTO,

9KOHOMHWYCCKOI'O U BAJIFOTHOI'O COIO34a.
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https://ru.wikipedia.org/wiki/%D0%98%D0%BD%D1%81%D1%82%D0%B8%D1%82%D1%83%D1%82%D1%8B_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D0%B2%D0%B5%D1%82
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%B8%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%B8%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B2%D0%B5%D1%82_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D1%83%D0%B4_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D1%83%D0%B4_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D1%81%D1%87%D1%91%D1%82%D0%BD%D0%B0%D1%8F_%D0%BF%D0%B0%D0%BB%D0%B0%D1%82%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%86%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%86%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D0%BF%D0%B0%D1%80%D0%BB%D0%B0%D0%BC%D0%B5%D0%BD%D1%82
https://ru.wikipedia.org/wiki/%D0%93%D1%80%D0%B0%D0%B6%D0%B4%D0%B0%D0%BD%D1%81%D1%82%D0%B2%D0%BE_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%90%D0%B2%D1%81%D1%82%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%91%D0%B5%D0%BB%D1%8C%D0%B3%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%91%D0%BE%D0%BB%D0%B3%D0%B0%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%92%D0%B5%D0%BB%D0%B8%D0%BA%D0%BE%D0%B1%D1%80%D0%B8%D1%82%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%92%D0%B5%D0%BD%D0%B3%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%93%D0%B5%D1%80%D0%BC%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%93%D0%B5%D1%80%D0%BC%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%93%D1%80%D0%B5%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%94%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D1%80%D0%BB%D0%B0%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D1%81%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D1%82%D0%B0%D0%BB%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA%D0%B0_%D0%9A%D0%B8%D0%BF%D1%80
https://ru.wikipedia.org/wiki/%D0%9B%D0%B0%D1%82%D0%B2%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%9B%D1%8E%D0%BA%D1%81%D0%B5%D0%BC%D0%B1%D1%83%D1%80%D0%B3
https://ru.wikipedia.org/wiki/%D0%9B%D1%8E%D0%BA%D1%81%D0%B5%D0%BC%D0%B1%D1%83%D1%80%D0%B3
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%BB%D1%8C%D1%82%D0%B0
https://ru.wikipedia.org/wiki/%D0%9D%D0%B8%D0%B4%D0%B5%D1%80%D0%BB%D0%B0%D0%BD%D0%B4%D1%8B
https://ru.wikipedia.org/wiki/%D0%9F%D0%BE%D0%BB%D1%8C%D1%88%D0%B0
https://ru.wikipedia.org/wiki/%D0%9F%D0%BE%D1%80%D1%82%D1%83%D0%B3%D0%B0%D0%BB%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A0%D1%83%D0%BC%D1%8B%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BB%D0%BE%D0%B2%D0%B0%D0%BA%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BB%D0%BE%D0%B2%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BB%D0%BE%D0%B2%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A4%D0%B8%D0%BD%D0%BB%D1%8F%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A4%D1%80%D0%B0%D0%BD%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A5%D0%BE%D1%80%D0%B2%D0%B0%D1%82%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A7%D0%B5%D1%85%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A8%D0%B2%D0%B5%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%AD%D1%81%D1%82%D0%BE%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%94%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80%D1%8B_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%98%D0%BD%D1%81%D1%82%D0%B8%D1%82%D1%83%D1%82%D1%8B_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%9A%D0%BE%D0%BF%D0%B5%D0%BD%D0%B3%D0%B0%D0%B3%D0%B5%D0%BD%D1%81%D0%BA%D0%B8%D0%B5_%D0%BA%D1%80%D0%B8%D1%82%D0%B5%D1%80%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%9A%D0%BE%D0%BF%D0%B5%D0%BD%D0%B3%D0%B0%D0%B3%D0%B5%D0%BD
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B4%D1%80%D0%B8%D0%B4
https://ru.wikipedia.org/wiki/%D0%94%D0%B5%D0%BC%D0%BE%D0%BA%D1%80%D0%B0%D1%82%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%B0
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B0%D0%B2%D0%B0_%D1%87%D0%B5%D0%BB%D0%BE%D0%B2%D0%B5%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%A0%D1%8B%D0%BD%D0%BE%D1%87%D0%BD%D0%B0%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0

Hu opHO rocymapctBo HE TNOKMAANO COKO3a, OJHAKO I peHnanaus,
aBTOHOMHasi Tepputopust Jlanum, Beinuia U3 cocraBa CooOmiectB B 1985 romy.
JInccaboHCKUI JOTOBOP MPEAYCMATPUBAET YCIOBUS U MPOLEAYPY BBIXOJIa KAKOTO-
1100 rocyapcTBa U3 CO03a.

B HACTOSIIIIMN MOMEHT 6 CTpaH UMEIOT CTaTyc
kaHaunaara: Anbanus, Makenonusi, CepOus, Typuus u UepHoropusi, mnpu  3TOM
AnbGanus 1 Makenonus emEé He HaYaJld IEPEroBOPOB MO MPUCOEANHEHHUIO. BocHUS
u ['epuieroBuHa BXoAUT B OQUIMAIBHYIO Iporpammy pacinpenus. KocoBo takxke
BXOJHUT B 3Ty Hporpammy, HO EBporelickas KOMHUCCHS HE OTHOCHT €ro K
HE3aBUCUMBIM TIOCYJIapCTBaM, TaK KaK HE3aBUCUMOCTb cTpaHbl oT CepOuun
IIPU3HAaHA HE BCEMH YWICHAMU COK03a.

Tpu rocymapcrBa 3amagHou  EBpombl,  KOTOpbIE — NPENNOWIA  HE
IPUCOEIUHATBECS K COKO3Y, YaCTUYHO YYacCTBYIOT B COIO3HOM JKOHOMHKE U
CIIEYIOT HEKOTOpbIM JupekTuBaM: JIuxteHmreiH 1 Hopserus Bxoasar B oOmumi
PBIHOK 4yepe3 EBpoIenckyr0 3KOHOMHYECKYIO 30HY, LlIBennapus UMeeT CXOIHBIE
OTHOLIEHUS, 3aKJIF0YUB JIBYCTOPOHHHUE norosopsl. Kapnukoseie
rocyaapctsa EBpornbl, AHnoppa, Batukan, Monako u Can-MapruHO, HCHOJIB3YIOT
€BPO M MOJJEPKUBAIOT OTHOILIEHUS C COKO30M 4YEpPE3 pPa3jIudHbIE JOTOBOPHI O
KOOTIEPALIHH.

Hcropus passutus EBpocorosa:

1951 — mnonnucanue [apmwkckoro mgoroBopa o cosnanuu EBpomneiickoro
OOBEAMHEHUS YTl U CTAJIH.

1957 — monmucanme Pumckoro  goroBopa o  cosmaHuu EBpomeiickoro
KOHOMHUYECKOro coobuiectBa u EBpatoma.

1965 — moammcanue AOTOBOpa O CIHSHUW, B PE3yJabTaTe KOTOPOTO OBLI
cO31aH eauHbIiiCoBeT u equHas Komucceus nos TPEX €BPOIEUCKUX
coobmects EOYC, EQC u EBpatoma. Berynun B cuity ¢ 1 uronst 1967 rona.

1973 — nepBoe paciiipeHue EDC

(mpucoenuuunuck Janus, Upnanaus, Benukoopuranus).
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https://ru.wikipedia.org/wiki/%D0%93%D1%80%D0%B5%D0%BD%D0%BB%D0%B0%D0%BD%D0%B4%D0%B8%D1%8F_(%D0%B0%D0%B4%D0%BC%D0%B8%D0%BD%D0%B8%D1%81%D1%82%D1%80%D0%B0%D1%82%D0%B8%D0%B2%D0%BD%D0%B0%D1%8F_%D0%B5%D0%B4%D0%B8%D0%BD%D0%B8%D1%86%D0%B0)
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D1%81%D1%81%D0%B0%D0%B1%D0%BE%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%90%D0%BB%D0%B1%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA%D0%B0_%D0%9C%D0%B0%D0%BA%D0%B5%D0%B4%D0%BE%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%B5%D1%80%D0%B1%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D1%83%D1%80%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A7%D0%B5%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%91%D0%BE%D1%81%D0%BD%D0%B8%D1%8F_%D0%B8_%D0%93%D0%B5%D1%80%D1%86%D0%B5%D0%B3%D0%BE%D0%B2%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%91%D0%BE%D1%81%D0%BD%D0%B8%D1%8F_%D0%B8_%D0%93%D0%B5%D1%80%D1%86%D0%B5%D0%B3%D0%BE%D0%B2%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA%D0%B0_%D0%9A%D0%BE%D1%81%D0%BE%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%97%D0%B0%D0%BF%D0%B0%D0%B4%D0%BD%D0%B0%D1%8F_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B0
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D1%85%D1%82%D0%B5%D0%BD%D1%88%D1%82%D0%B5%D0%B9%D0%BD
https://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D1%80%D0%B2%D0%B5%D0%B3%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9E%D0%B1%D1%89%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA
https://ru.wikipedia.org/wiki/%D0%9E%D0%B1%D1%89%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B0%D1%8F_%D0%B7%D0%BE%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%A8%D0%B2%D0%B5%D0%B9%D1%86%D0%B0%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D1%80%D0%BB%D0%B8%D0%BA%D0%BE%D0%B2%D1%8B%D0%B5_%D0%B3%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%B0_%D0%B8_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D1%80%D0%BB%D0%B8%D0%BA%D0%BE%D0%B2%D1%8B%D0%B5_%D0%B3%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%B0_%D0%B8_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%90%D0%BD%D0%B4%D0%BE%D1%80%D1%80%D0%B0
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D1%82%D0%B8%D0%BA%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D0%BD%D0%B0%D0%BA%D0%BE
https://ru.wikipedia.org/wiki/%D0%A1%D0%B0%D0%BD-%D0%9C%D0%B0%D1%80%D0%B8%D0%BD%D0%BE
https://ru.wikipedia.org/wiki/%D0%9F%D0%B0%D1%80%D0%B8%D0%B6%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80_(1951)
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D0%BE%D0%B1%D1%8A%D0%B5%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%D0%B8%D0%B5_%D1%83%D0%B3%D0%BB%D1%8F_%D0%B8_%D1%81%D1%82%D0%B0%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D0%BE%D0%B1%D1%8A%D0%B5%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%D0%B8%D0%B5_%D1%83%D0%B3%D0%BB%D1%8F_%D0%B8_%D1%81%D1%82%D0%B0%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%A0%D0%B8%D0%BC%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE_%D0%BF%D0%BE_%D0%B0%D1%82%D0%BE%D0%BC%D0%BD%D0%BE%D0%B9_%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%94%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80_%D1%81%D0%BB%D0%B8%D1%8F%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B2%D0%B5%D1%82_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%B8%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D0%BE%D0%B1%D1%8A%D0%B5%D0%B4%D0%B8%D0%BD%D0%B5%D0%BD%D0%B8%D0%B5_%D1%83%D0%B3%D0%BB%D1%8F_%D0%B8_%D1%81%D1%82%D0%B0%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE_%D0%BF%D0%BE_%D0%B0%D1%82%D0%BE%D0%BC%D0%BD%D0%BE%D0%B9_%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/1_%D0%B8%D1%8E%D0%BB%D1%8F
https://ru.wikipedia.org/wiki/1967_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%94%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D1%80%D0%BB%D0%B0%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%92%D0%B5%D0%BB%D0%B8%D0%BA%D0%BE%D0%B1%D1%80%D0%B8%D1%82%D0%B0%D0%BD%D0%B8%D1%8F

1978 — coznanue EBpomneiickoii BaTIOTHON CUCTEMBI.

1979 — nepBrie ob1IeeBpoIIeiickre BEIOOPH! B EBponeiickuii mapiamMeHT.

1981 — Bropoe pacumpenne EDC (mpucoenuumiack ['penus).

1985 — moamucanwne IlleHTeHCKOTO COTamIeHHs .

1986 — TpPEThE pacimpeHue ESC
(mpucoenununuck Mcmanus u [lopryranms).

1986 — Enunblii eBpoOmeicKuil akT — TEepBOE CYIIECTBEHHOE H3MEHEHHE
yupeauTenbHbix goroopoB EC.

1992 — noAnvcaHue MaacTpuxTcKoOro ZIOrOBOpPA O CO3JaHUU
EBporneiickoro coro3a Ha 0ocHOBE EBporeiickoro 3SKOHOMUYECKOTr0 COOOIIECTRA.

1995 — gerBépTOE
pacmmpenue (npucoeaunenne Asctpun, OuristHaun 1 LBeryn).

1999 — BBeneHuE €AMHON EBPOMEHCKON BaNIOTHI — €BPO (B HAIMYHOM
obpamenuu ¢ 2002 rona).

2004 — mATOC
pacimmpenue (nmpucoeaunenue Yexun, Benrpuu, [Honpum, CnoBakuu, CioBeHuy,
Ocronuu, JlarBuu, JIntebel, Kunpa, ManbTsr).

2007 — nmoamnucanue JloroBopa o pedopme B JIuccadone.

2007 — BTOpas BOJIHA MATOrO paclpeHus
(npucoeaunenue bonrapuu u Pymbinun).  OTtmewaercs  50-netHuil  roOusein
cosganus EOC.

2013 — mrecroe pacmmperue (PUCOSAMHUITACH XOPBATHS).

B mHacrosimiee Bpemsi JIEMCTBYIOT TpH COTJIALICHMS, MPEANOIararonme
pa3Hylo CTelneHb MHTerpauuu BHYTpu EBpocorosa: unenctBo B EC, uneHcTBO B
30H¢ eBpo u ydactue B lllenrenckom cornamenuu. YnencrBo B EC He
o0si3aTenbHO BIEUYET 3a coboi yuactue B lllenrenckom cormamenuun. He Bce

ctpanbl-usieHbl EC BXoasT B 30HY €Bpo. [IpuMepsl pa3HOW CTENEHU UHTErpaluu:
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https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D0%B0%D1%8F_%D1%81%D0%B8%D1%81%D1%82%D0%B5%D0%BC%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D0%BF%D0%B0%D1%80%D0%BB%D0%B0%D0%BC%D0%B5%D0%BD%D1%82
https://ru.wikipedia.org/wiki/%D0%93%D1%80%D0%B5%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A8%D0%B5%D0%BD%D0%B3%D0%B5%D0%BD%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%B3%D0%BB%D0%B0%D1%88%D0%B5%D0%BD%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%98%D1%81%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9F%D0%BE%D1%80%D1%82%D1%83%D0%B3%D0%B0%D0%BB%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%95%D0%B4%D0%B8%D0%BD%D1%8B%D0%B9_%D0%B5%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D0%B0%D0%BA%D1%82
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B0%D1%81%D1%82%D1%80%D0%B8%D1%85%D1%82%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%A0%D0%B0%D1%81%D1%88%D0%B8%D1%80%D0%B5%D0%BD%D0%B8%D0%B5_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0_(1995)
https://ru.wikipedia.org/wiki/%D0%A0%D0%B0%D1%81%D1%88%D0%B8%D1%80%D0%B5%D0%BD%D0%B8%D0%B5_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0_(1995)
https://ru.wikipedia.org/wiki/%D0%90%D0%B2%D1%81%D1%82%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A4%D0%B8%D0%BD%D0%BB%D1%8F%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A8%D0%B2%D0%B5%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE
https://ru.wikipedia.org/wiki/%D0%A0%D0%B0%D1%81%D1%88%D0%B8%D1%80%D0%B5%D0%BD%D0%B8%D0%B5_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0_(2004)
https://ru.wikipedia.org/wiki/%D0%A0%D0%B0%D1%81%D1%88%D0%B8%D1%80%D0%B5%D0%BD%D0%B8%D0%B5_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%81%D0%BE%D1%8E%D0%B7%D0%B0_(2004)
https://ru.wikipedia.org/wiki/%D0%A7%D0%B5%D1%85%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%92%D0%B5%D0%BD%D0%B3%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9F%D0%BE%D0%BB%D1%8C%D1%88%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D0%BB%D0%BE%D0%B2%D0%B0%D0%BA%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BB%D0%BE%D0%B2%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%AD%D1%81%D1%82%D0%BE%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9B%D0%B0%D1%82%D0%B2%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA%D0%B0_%D0%9A%D0%B8%D0%BF%D1%80
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%BB%D1%8C%D1%82%D0%B0
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D1%81%D1%81%D0%B0%D0%B1%D0%BE%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%91%D0%BE%D0%BB%D0%B3%D0%B0%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A0%D1%83%D0%BC%D1%8B%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A5%D0%BE%D1%80%D0%B2%D0%B0%D1%82%D0%B8%D1%8F

Benukobpurtanus u Upnanaus nonnucanu Lllenrenckoe COIJIAllLICHUE HA
YCIIOBHSIX OTPAHMYEHHOTO 4YICHCTBA. BenmnkoOpuTaHus Takke HE cousia HYKHBIM
BCTYIIAaTh B 30HY €BPO.

HNanus u [lIBenmst B Xone pedepeHIyMOB TakkKe PEIUIN COXPAHHUTH
HallMOHAJIbHBIEC BAJIFOTHI.

Hopgerus, Ucnannus, [lIBerinapus u JIMXTEHIITENH HE SBISIFOTCA YJICHAMHU
EC, onnako Bxonat B [IIeHreHckyto 30Hy.

EBpo30Ha — jeiicTByOmMiA B paMKax EBpOIEHCKOro coro3a BaJIFOTHBIH
coro3 (OBC — skoHOMHMYECKHI BAIIOTHBINM COI03 OT aHri1. Economic and Monetary
Union (EMU)). B Hacrosmee Bpems o0wbeaunser 19 crpan EBpocoro3a,
opUIMATBHON BAIFOTON KOTOPBIX SIBJISIETCS] €BPO.

EBponeiickuii BalIOTHBIM COIO3 Hauyan (yHKIHMOHHUpOBaTh | sHBapd
1999 rona, korga B 6e3HanMuHOE oOpaleHre ObLTa BBEJEHA eauHas eBpOICHCKas
BasitoTa €Bpo. EBponelickuii Coro3 cTan NMepBbIM U MOKa €IMHCTBEHHBIM B MHpPE
pEerHOHANBHBIM  OOBEAMHEHUEM,  TMEpeleqIIMM K  4YeTBEPTOM  CTaauu
HPKOHOMHUYECKON MHTErpanuu (Bcies 3a 30HOM CBOOOIHON TOPTOBIH,TAMOKEHHBIM
COI030M U OOIIIM PBIHKOM).

Ctpanbl eBpO30HBI TepenaroT EBpormeiickoMmy IeHTpaJlbHOMY OaHKY BCe
MOJIHOMOYHSI B 00JIACTU JIEHEKHO-KPEAUTHON TMOJUTHKHU, BKIIIOYAsl PEIICHUS O
pa3Mepe YIMUCCUU JICHEKHBIX 3HAKOB U YPOBHE KJIFOUEBOM MPOILIEHTHOW CTaBKH.

Ho cosmanus DOBC B EBporne MNpakTUKOBAIUCH pa3MyHbIE (POPMBI
BAIIOTHOrO cotpyaHuuectBa. B 1951 rony 17 crpan 3amagnoit EBponsl co3panu
EBponeiickuii miaTeXHbId COI03 C 3aJady€il BOCCTAHOBUTb KOHBEPTUPYEMOCTH
CBOMX BaJIOT, KOTOpas OblIa BBINMOJHEHa K KoHIy 1958 roma. B 1964 romy
ctpanbl COB ctanu  MCHoOJIb30BaTh NEPEBOJIHON  pyOJb Il OCYLIECTBIICHUS
pacdeToB no B3auMHOU Toprosie. B 1973 rony crpansl EQC co3nanm «BaltOTHYIO
3MEI0» — BAJIOTHBIM KOPHUAOP, B paMKax KOTOPOTO HX JCHEXKHBIE E€IUHHUIIbI

KOJIe0aTUCh MO OTHOIIEHUIO K A0JIapy u Apyr K Apyry. B 1979 roay B EDC 6buia
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https://ru.wikipedia.org/wiki/%D0%92%D0%B5%D0%BB%D0%B8%D0%BA%D0%BE%D0%B1%D1%80%D0%B8%D1%82%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D1%80%D0%BB%D0%B0%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A8%D0%B5%D0%BD%D0%B3%D0%B5%D0%BD%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%B3%D0%BB%D0%B0%D1%88%D0%B5%D0%BD%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%94%D0%B0%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A8%D0%B2%D0%B5%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D1%80%D0%B2%D0%B5%D0%B3%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D1%81%D0%BB%D0%B0%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A8%D0%B2%D0%B5%D0%B9%D1%86%D0%B0%D1%80%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D1%85%D1%82%D0%B5%D0%BD%D1%88%D1%82%D0%B5%D0%B9%D0%BD
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D1%8B%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D1%8B%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%90%D0%BD%D0%B3%D0%BB%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D0%BB%D1%8E%D1%82%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE
https://ru.wikipedia.org/wiki/%D0%97%D0%BE%D0%BD%D0%B0_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%BD%D0%BE%D0%B9_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%BC%D0%BE%D0%B6%D0%B5%D0%BD%D0%BD%D1%8B%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%BC%D0%BE%D0%B6%D0%B5%D0%BD%D0%BD%D1%8B%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%9E%D0%B1%D1%89%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%86%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA
https://ru.wikipedia.org/wiki/%D0%A1%D0%AD%D0%92
https://ru.wikipedia.org/wiki/%D0%9F%D0%B5%D1%80%D0%B5%D0%B2%D0%BE%D0%B4%D0%BD%D0%BE%D0%B9_%D1%80%D1%83%D0%B1%D0%BB%D1%8C
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D0%B0%D1%8F_%D0%B7%D0%BC%D0%B5%D1%8F
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D0%B0%D1%8F_%D0%B7%D0%BC%D0%B5%D1%8F

co3naHa EBporeiickasi ~ BalllOTHAasT ~ CUCTeMa,  OOBEIWHUBINAS  MEXAHHW3M
KOJUIEKTUBHOTO TJIaBaHUs BAIIOT € €BpONEicKol pacueTHoil ennHunein — JKIO.

CobcTBenno uctopusi IBC HaunHaercs ¢ «1okiana Jlemopa» — J0KyMeHTa,
noArotrosiieHHoro B 1988 romy pabodeil rpynmoil Bo TiaBe ¢ MpeaceaaTesaeM
EBpomneiickoit komuccun Xaxom Jlenopom. I'pynma mnpuiuia K BbIBOAY, 4YTO
ctpanam EC Heo0X0auMO MOJHOCTHIO OTMEHHTHh OTrPAaHUYEHHUS Ha JBUXKECHUE
kamutaioB BHyTpu EDC, 00benuHWTh GUHAHCOBBIC PBHIHKKM M B JallbHEUIIEM
nepetu Kk eauHon aeHexxHor eaunuie. C 1 wrons 1990 roga ctpansl EOQC
NPUCTYNUIM K peanu3auuu nporpammel. DopManbHO €€ CaHKIMOHHPOBAI
JoroBop o Espomeiickom Coroze, moanucanHbeii B ¢eBpaie 1992 roma On
o(pULIMaTBFHO MPOBO3IJIACHII LIENb CO3aTh DKOHOMUYECKHI U BaJIOTHBIA COIO3 U
BBECTH €IUHYIO0 BaIIOTy. J[OrOBOp YCTAHOBWJI, YTO COBET YTBEPKIAET MPOEKT
OCHOBHBIX HANpPABJICHUN HKOHOMHUYECKON TMOJUTUKU TOCYHApCTB-UJIECHOB U
HAOMI0JaeT 32 MX JKOHOMHYECKMM pa3BuTueM. OH MpeaycMOTpeNl CO3/laHue
EBponeiickoii cuctembl ueHTpanbHbix OankoB (ECLB), cocrosmenn wu3
HAIlMOHAJIBHBIX IIEHTPaJIbHBIX OaHKOB M EBpomeiickoro ImeHTpaibHOro OaHKa
(EIIb), koTOphlii HMEeT UCKIIOYUTEIBLHOE TPaBO OMNPEACTATh JICHEKHO-
KPEIUTHYIO MOJUTUKY BaJIOTHOIO COIO3A.

CrpoutensctBo OBC npoxoauno B Tpu 3Tana. B TeueHue mnepBoro 3tara
(BTopass momoBuHa 1990 roma — 1993 rox) Obuto 3aBepiieHO GOPMHPOBAHUE
€IMHOTO,  pa3padoTaHbl  MEXaHU3Mbl  COJNMKEHHS  MaKPOIKOHOMHUYECKHUX
nokKaszareyied CTpaH-UJICHOB U TMPOBEJCHA JUOepan3alusl JBUKCHUS KallUTallOB
BHyTpu EC. B 3amauy BTOoporo stama (1994—1998 roapl) BXoamia moATrOTOBKA
WHCTUTYIIMOHAILHON, aIMUHUCTPATUBHON U IOPUAMYECKON 0as3bl BaJIOTHOTO
coto3a. bwumm pazpaboransl mnpaswia (yHkinuonupoBanus ECLB u metons
KOOpAMHAIMA 3KOHOMHUYECKOW MOJUTHUKU TOoCyaapcTB-wieHoB. B mae 1998 rona
o1 oOpa3zoBan EBpormelickuili 1ieHTpaibHBIN OaHk, a EBpomelickuii coBer
ONpENENnII KPYT CTPaH, KOTOPBIE MTEPBBIMU NEPELUIA Ha €BpO ¢ stHBapsA 1999 rona.

B xome tperbero srama (1999—2002 roast) ctpamsl EC mepenum k oOmiei
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https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D0%B0%D1%8F_%D1%81%D0%B8%D1%81%D1%82%D0%B5%D0%BC%D0%B0
https://ru.wikipedia.org/wiki/%D0%AD%D0%9A%D0%AE
https://ru.wikipedia.org/wiki/%D0%A7%D0%B5%D1%82%D1%8B%D1%80%D0%B5_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D1%8B_(%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7)
https://ru.wikipedia.org/wiki/%D0%A7%D0%B5%D1%82%D1%8B%D1%80%D0%B5_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D1%8B_(%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7)
https://ru.wikipedia.org/wiki/%D0%A4%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%8B%D0%B5_%D1%80%D1%8B%D0%BD%D0%BA%D0%B8

PKOHOMHUYECKON U eIMHOM JeHEKHO-KpeauTHo! nosutuke. C 1 suBapsa 1999 rona
onuHHaauate rocynapcte EC BBenm eBpo B Oe3HamumuHoe oOpamieHue. Bcee
OCHOBHBIE MHCTPYMEHTHI JCHEKHO-KPEIUTHON MOJUTUKHU (YCTAHOBIIEHUE CTABOK,
MPOBEJCHUE OlNEpallui Ha OTKPBITOM PBIHKE, SMHCCHUSl JEHEKHBIX 3HAKOB)
MepenuI OT HallMOHAJBHBIX IeHTpanbHbIX 0aHkoB K EIlb. C 1 suBaps 2002 roaa
Hayasioch oOpamieHue OaHKHOT ©W MOHET eBpo. llapannenbHoe XOXKIeHUE
HaIIMOHAJIBHBIX JICHEKHBIX 3HAKOB U €BPO MpoJ0Ikanoch Ba mecsua. C 1 mapra
2002 roa €IMHCTBEHHBIM 3aKOHHBIM IUIATEKHBIM CPEJICTBOM Ha TEPPUTOPHUH
€BpPO30HBI CTAJIA €MHAS €BpPONEUCKas BaimtoTa. HalmoHanbHbIe NEHEKHBIE 3HAKH
YTPaTWIH ATy POJIb, XOTs €€ B TEUCHHUE JUIUTEIHLHOTO BPEMEHU OOMEHUBAIKNCH Ha
€BpO YIOJIHOMOYEHHBIMU OaHKaAMHU.

Bantora eBpo B 1999 rony Obiia BBeeHa B O€3HATMYHOE OOpalleHHUE Kak
napajuielibHasi BaJl0Ta B CTpaHaX SKOHOMHYECKOro M BamoTHOro corsa EC. B
1999 rony 11 u3 15 crpan EBpomneiickoro coro3a yJ0BIE€TBOPUIN MaaCTPUXTCKUM
KpUTEpUSIM U 00pa3oBajid €BPO30OHY C O(UIMAIbHBIM 3allyCKOM €BpO B
oe3nanuunoe oOpamienue 1 sHBaps 1999 roma (Asctpus, benbrusi, I'epmanus,
Wpnaunua, MWcenanwsa, MWramus, JliokcemOypr, Hunepnanasl, Ilopryramnus,
Ounnsaaust, Opannust). I'penus crana cooTBeTcTBOBaTh 3TUM Kputepusim B 2000
rony, u Osuia punsita 1 suBaps 2001 roga. PeasnibHbie MOHETH 1 OAHKHOTHI OBLIN
BBeZieHbl B oOpamieHue 1 siHBaps 2002 rona. CiioBeHUs cTtajla COOTBETCTBOBATH
kputepusim  B2006 rTomywum  Bomwia B eBpo3oHy 1 sHBaps 2007
roaa. Kunp u Manera npouum npoueaypy corsiacoBanusi B 2007 rogy v BCTYIAIA
B €Bpo30HY | sHBaps 2008 roga. CnoBakusi BcTynuiia B €Bpo30oHy | siuBaps 2009
rojaa, Octouusi — 1 suBaps 2011 rona, JlatBus — 1 auBapsa 2014 ronaa, JlutBa —
1 auBaps 2015 roga. Ha nanHbIil MOMEHT B €€ cocTaB BXOIAT 19 cTpaH-uieHOB ¢
Oomnee yem 325 MUTUTMOHAMH KUTEICH.

Hanuss wu BenukoOpuTaHuss TONYYWSIM CHIENHUATBHOE TOCIA0JICHHE
nerctByromiero Maactpuxtcekoro. Ot o0eux ctpaH He TpeOyeTcsi B 00s13aTeIbHOM

MOpAAKES IPHUCOCAMHCHUA K CBPO30HC A0 TCX IIOP, IMOKAa HX IIPABHUTCIbBCTBA HC
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https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE
https://ru.wikipedia.org/wiki/1999_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B0%D1%81%D1%82%D1%80%D0%B8%D1%85%D1%82%D1%81%D0%BA%D0%B8%D0%B5_%D0%BA%D1%80%D0%B8%D1%82%D0%B5%D1%80%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B0%D1%81%D1%82%D1%80%D0%B8%D1%85%D1%82%D1%81%D0%BA%D0%B8%D0%B5_%D0%BA%D1%80%D0%B8%D1%82%D0%B5%D1%80%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/2000_%D0%B3%D0%BE%D0%B4
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pemiat 3TOT BOMpoc: JUOO TOJOCOBaHHMEM B MapiIaMeHTe, JUO0 MpoBens
pedepeHayM.

B 2011 rony npembep-munuctp anuu Jlapc JI€kke PacmycceHn noaHuMan
BOMPOC O TMpoBeneHuue pedepeHyma B CTpaHe MO BOMPOCY BCTYIUICHHUS B 30HY
eBpo. OHaKO OH HE COCTOSUICS, & HOBOE IPABUTENBCTBO IMOKAa HE HAMEPEHO
MIPOBOAUTH MOI00HBIN pedepeHIyM.

23 oktsa0ps 2011 roma mpembep-MuHUCTp BenukoOpuranuu pBun
Kamepon noarsepaui, yTo no3uiis BeankoOpuTaHuy B OTHOLIEHUU BCTYIUICHUS
B €BPO30HY OCTAETCsl HEM3MEHHOM: Iepexo/ia Ha EBPO HE OyJIeT.

[IIBeruu (hakTUUECKU OBUIO pa3pelieHO MCMOJb30BATh MPABOBYIO JA3€HKY,
MO3BOJISIONIYI0 € HE OTBeYaTh MAaaCTPUXTCKUM KPUTEPHUSIM U HE paboTaTh B
HaIlpaBJIEHUHN YCTPAHEHHUS BBISIBJIEHHBIX HECOOTBETCTBUM, XOTS 3TO IOCYIapCTBO U
00513aHO BCTYHNUTh B €BPO30HY. [IpHYMHON TOMY CIIy’)KMT OTKa3 IIBEJCKOTO
oOIIeCTBa OT BCTYIUICHHS] B €BPO30HY, BBHIPAKCHHBIM Ha MPOBEACHHOM B CTpaHE
pedepenayme, K pesyiabTaTaM KoTtoporo Kommuccusi OTHOCHTCS TOJIEPAHTHO.
Onnako Komuccueit ObUI0 3asiBI€HO, UTO OHA HE MOTEPHUT MOJOOHOrO Kypca OT
Ooynymux uaeHoB EBpocorosa.

Odummaneupie nuna I[lonbliu  HEOMHOKPATHO KOPPEKTUPOBAIU — AATy
BCTYILJICHUSI CBOEH CTpaHbl B €BPO30OHY, 3asIBJISIA O HAMEPEHUU MPUCOEAUHUTHCS K
eBpo cHayana B sHBape 2012 rona, 3arem B 2014, 2015 u 2016 rogax. IIpu sTom B
2011 rony munucTtp uHocTpanHbix Aen Ilonbmm PagocnaB Cukopckuii, ToBOps O
CpOKax BCTYIUICHHMsI, YKa3bIBaJl, UYTO y4acTUE B OJIOKE JOJHKHO OBITh BBITOJHO IS
camoit Ilompmm. B oxta0pe 2012 roma npeacepatens lleHTpanbHOro OaHka
[Tonpmn Mapek benka 3adBui, 4TO pPaHO TOBOPUTH O BO3MOXHBIX JaTax
BCTYIUICHMS, [IOKA HE PELIEHBI BCE MPOOJIEMbI €BPO30HBI.

Uexus mIaHUpyeT BCTYNUTh B €BPO30HY MO3ke Bcex — mocie 2015 roaa,
BO3MOXHO n1axke B 2019 rony.

Jlo Toro, Kak CTpaHa CMOXET BCTYINUTb B €BpPO30HY, OHa JOJDKHA Kak

MHWHUMYM JIBa TO0Ja npopa60TaTb B COCTaBC eBpOHefICKOFO MECXaHHu3Ma
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ycraHoBieHus oomeHHbix kypcoB (ERM II). Ha 1 suBaps 2015 roma oaun
HAI[MOHAJbHBIA LEHTpPaJbHBIA OaHK y4yacTBYeT B TakoM MexaHusme — JlaHws.
BantoTsl ocTaJIbHBIX CTpaH OyIyT Yy4aCTBOBATh B 3TOM MEXaHU3ME IOCJIE TOro, KaK
CTaHyT YJOBJIETBOPATH HEOOXOJUMBIM KPUTEPHUSM.

MaacTpuxTckue KpuTepuu (KpUTEpUM KOHBEPTeHIIMU) — (HUHAHCOBO-
HKOHOMHUYECKHE TIOKA3aTeNn CTPaHbl, HEOOXOIUMBbIE JJI1 BCTYIUICHHUS B €BPO3OHY.
[To »>TUM KpuUTEepUsSM OLEHUBACTCS KU3HECMOCOOHOCTh (PMHAHCOBOM CHUCTEMBI,
YPOBEHb 1LIEH U CTAOUIILHOCTH BAMIOTHOTO Kypca. Llenb kputrepueB — obecneuuThb
cOaJIaHCHUPOBAaHHOE (PYHKIIMOHMPOBAHWE SKOHOMUYECKOTO W BAJIIOTHOTO COHO3a.
Janubie kputepun Obutn  BBeaeHbl JloroBopom o Epomnelickom Coroze
(MaactpuxTckuM  goroBopoM)  1992r.,  mpoBO3IJIacCHBIIMM  MPOTPaMMy
CTPOUTEIBCTBA DKOHOMUYECKOTO M BAJIIOTHOTO COIO3a U TEpexoAa K €IUHOU
€BPOIIEMCKON BAIIFOTE.

1. ['ocynapcTBeHHBIN OIOJKET TOJDKEH CBOJUTHCS C MOJOXKHUTEIbHBIM

WIM HYJIEBBIM CalbJ0. B HCKIIOUMTENBHBIX CIy4asx JOMYCKaeTCs
NeUIUT TOCYyIapCTBEHHOrO Oro/KeTa, KOTOpPBIM HE JOJDKEH
npeBbimiaTh 3 % or BBIIk  koHmy ¢uHaHCOBOTO  Troja.
I'ocynapcTBeHHBIN n0oAT HE nokeH npesbimath 60 % ot BBII Ha
KOHel| (PMHAaHCOBOrO rojia WM YBEPEHHO MPUOJIMKATHCS K 3TOMY
YPOBHIO.

2. ['ocynapcTBO HOHKHO HE MEHEE JIBYX JIET ydacTBOBaTh B MexaHuzMe
OOMEHHBIX KYypCOB M 00€creunBaTh CTaOMJIBHOCTh OOMEHHOTO
Kypca CBOEH BaJIOTHI [0 OTHOIIEHUIO K €BPO.

3. Pazmep uHbs1IMU B cTpaHe HE JOJDKEH MpeBbImaTh 0osee yem Ha 1,5
INPOLIEHTHBIX TYHKTA CPEIHUH YPOBEHb B TpeX TIOCYAApCTBAX-
ywieHax EC, [nocTurmmx HawiIydylmimx pe3yJbTaToB B cdepe
CTaOMJIBLHOCTH 1LIEH (TO €CTh, UMEIOIIUX MUHUMAJIbHBIE TIOKa3aTeNln

uHpsauun). [lpumeyaTenbHO, YTO MpH pacyeTe Ha3BAaHHOTO
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ATAJIOHHOTO YPOBHS YYHTHIBAIOTCA IMOKa3aTeln HHOIAIUU BCeX
ctpad EC, a He TOIBKO CTpaH €BPO30OHBI.

4, HonrocpouHass  OpoOLEHTHAass  CTaBKa 1O  TOCYAapCTBEHHBIM
oOnuramusM ctpaHbl cpokoM Ha 10 JeT He MOJKHA MPEBBINIATH
Oosee, yeM Ha 2 MPOLEHTHBIX MYyHKTAa CPEIHUN YpOBEHb JAaHHOM
CTaBKM B Tpex rocynapcrBax-ujieHax EC, JOCTUTITIHMX HaWIy4dlIuX
pe3yabTaToB B cepe CTaOUIILHOCTH 1IEH.

S. Crpane, BcTynaromied B  €BPO30HY, HAJUICKUT  OOECIEUHUTH
HE3aBUCUMOCTh HAallMOHAJIBHOTO LEHTPAJIBHOTO0 OaHKa M IPHUBECTH
€ro CTaTyC B COOTBETCTBHE C YCTaBOM EBpOIEWCKON CUCTEMBI
neHTpaibHbix 0ankos (ECLIB).

MHorue 3KOHOMHUCTBI KPUTUKYIOT MaacTpuXCTCKUE KpUTEPUH, TaK Kak, MO

UX MHEHUI0, EBp030Ha He SIBISICTCS ONTHMAIBHBIM BATIOTHBIM MTPOCTPAHCTBOM. [1]

Hecmotpss Ha HEOOXOAMMOCTh MOAJEPKAHUS CTAaOMJIBHOTO YpPOBHS LIEH B
pamkax EBpo3oHbl, Mexnay crpaHamu EBponeiickoro Bamornoro Coroza
CYLIECTBYIOT HEKOTOpBIE pa3/iMyMsi B YpPOBHSAX LEH U 3apabOTHBIX ILIAaT, 4YTO
IPOTUBOPEYUT OJHOMY U3 KpuTepueB. BcenenctBue 3TOro  BO3HHMKAET
HECOBEPIICHCTBO KOHKYpeHIUH. [1]

Crpana, BcTynaroniasi B BAJIFOTHBIN COKO3, TEPSIET BO3MOKHOCTH ITPOBOJUTH
ABTOHOMHYIO JI€HEXHYI0 NOJUTUKY. COOTBETCTBEHHO, B Cly4dae pocTa
rOCy/lapCTBEHHOM 3a/JI0JDKEHHOCTH Y CTpaHbl OTCYTCTBYET HEOOXOAMMOCTh
U3MEHSTh BHYTPEHHIOIO MIPOLEHTHYIO CTaBKY, YBEJIMUEHNE KOTOPOU TOJKHO OBLIO
Obl CKOMITEHCUPOBaTh MHQISMOHHBIE W JI€BalbBallMOHHbIE pUCKU. HeratnBHbIE
NOCJIEAICTBUSI, BOSHUKAIOUINE Ha (PMHAHCOBBIX PhIHKAX BBUAY YBEIMUEHUS J0OJTa,
BO3JCHCTBYIOT HE Ha CTpaHy-JAOJDKHMKA, a Ha BeCch EBpomneickuil BamtoTHbIN
Coros.

[Ipy oTka3ze OT IUIaBAIOIIErO BAJIIOTHOTO Kypca HeoOXoauma IIeHOBas
AIACTUYHOCTh BHYTPHU PACCMAaTPUBAEMOI0 pervoHa. BHyTpeHHUE MIOKM B pamMKax

OJHOM CTpaHbl BaJIOTHOW 30HBI HE OKA3bIBAIOT BIIMSHUSI HA BECh BAIIOTHBIA COKO3
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TOJIBKO B ClIy4ae CBOOOJHOro TmepeMenieHusi (akTopoB NPOU3BOJACTBA, B
ocobeHHocTH paboueii cuibl. Eciu 3Toro He mpoucxoaut, To 3pQexTuBHee ObLIO
Obl  HMCHOJB30BaTh  IUIABaloOlMe OOMEHHbIE Kypchl B peruone. U
xotsaUpnanaus, Utamusda, Ucnanus, [lopryranusa u ['penns ve JOJIKHBI
YBEIMYMBATh IPOLICHTHBIE CTABKM B OTBET HAa M3MEHEHHS HX PEAIBHOIO
OOMEHHOro  Kypca, 3TO IMPEUMYIIECTBO  KOMIEHCUPYETCS  TE€M,  4TO
KOHKYPEHTOCIOCOOHOCTh TOBApOB 3THX CTpaH Majgaer. B ciayyae aBTOHOMHOM
JICHE)KHOM MOJIMTUKA BHYTPEHHHE LIOKM MOTJM Obl OBITH CIVIAKEHBI 3a CUET
U3MEHEHHUs HOMUHAJILHOTO 0OMEHHOTO Kypca.

CormacHo MaacTpUXTCKOMY JIOTOBOPY T'OCYAApCTBEHHBIA JOJT CTpaHbl HE
nokeH mpesbimath 60 % ot BBII, a OromkerHbiit neguiutr — 3 %. OtH 1Be
TPAHMIIBI TOJIYYEHBI C YYETOM IIPE  MPEANOCHUIKM O BEIUYHMHE JOJITOCPOYHOIO

PKOHOMMYECKOTO POCTa Ha YpoBHE 5 % Mo creayromei popmyre:
5%

OIIHEIKO IIPCAIIOCHIIIKA 00 S>KOHOMHYECKOM POCTC CTpaH EBpO3OHBI Ha

ypoBHE 5 % ABISAETCS HEPEATMCTHYHOW. EcCiaM uCXOmuTh U3 TOro, 4YTO
PKOHOMHMYECKHN POCT OYAET COCTaBIATH XOTS Obl 2 % B roj, TO MPHU OIOHKETHOM
neduure ctpansl B pasmepe 3 % ot BBII, rocymapcTBeHHbIM gonr Oyner Ha
ypoBHe 150% ot BBII, 4ro sBisiercs HEOONMYCTUMBIM MOKA3aTEJIEM.
CrnenoBaTelbHO, MPU yCIOBUUA PKOHOMHYECKOTO pocTa Ha ypoBHE 2 % aedunut
roCyJIJapCTBEHHO OIO/KETa TOJIKEH COKpaTUThes 10 1,2 %. Tonbko B 3TOM ciiyyae
00a MaacTpuxTCKUX KpUTEpPUsT MOTYT OBITh BBINOJHEHBL. B ciydae eciu
oOCITy’>KMBaHUE TOCYJApPCTBEHHOTO [I0JITA TPEBHIIIACT HOMHUHAIBHBIM MPUPOCT
BBII, To cTpaHa gomkHa IEMOHCTPUPOBaTh MpoduuuT OrokeTa. B nmpoTuBHOM

cllydae ToCy1apCTBEHHBIN JOAT OYJET YBEIHMUNBATHCA.
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3.2 HA®TA

CeBepoaMepuKaHCKOe COTJIallIeHHE 0 CBOOOTHOI
toprosiie (HADTA, anrn. North American Free Trade Agreement, NAFTA);, —
corjamenne o cBoboaHoi Toprosie Mmexay Kananoit, CILIA u Mekcukoi.
Cornamenne HA®TA Owuto moamucano 17 pexadbpst 1992 roga m BCTynmuiao B
cuiny 1 saBaps 1994 roga. Ono 3aMenmnio Kanaacko-aMepruKaHCKOE COTJIAIIEHUE O
CBOOOJTHOM TOPTOBIIE.

[lepBbiM maroMm cran «mwiaH 200o0ta», npuHAThIl B 1947 rogy, uenbio
KOTOPOro SBISIOCH cTUMyiupoBanue uHBectunuii CIIIA B Bemyiiue oTpaciu
kaHajgckor s3xoHoMukH. B 1959 rony CIIA u Kananma 3akiIro4uiy COTJIAlIEHUE O
COBMECTHOM BOEHHOM IPOHU3BOJACTBE, KOTOPOE CIIOCOOCTBOBAIO BHEIPEHUIO
aMEPUKaHCKUX CTaHJapPTOB B KaHAJICKOE MIPOM3BOJICTBO BOCHHOM TEXHUKH.

CrnengyomuM maroM cTajno 3akitoueHue B 1965 romy cornamenus o
aubepanu3alii  TOPrOBIM  MPOAYKIMEH  aBTOMOOWJIECTPOCHHUS, KOTOpPOE
CIIOCOOCTBOBAJI0O MHTETpalldd MHOTHX JpYrux otpacieil. Hpes Toproso-
nosutuyeckoro oobenunenust CIIIA, Kanagsl 1 Mekcuku ctana npeTBOpsAThCS B
xu3Hb B 1970-e roger. CHavanma pedb mwia 00 OGOPMIICHHH SHEPTETUYECKOTO
coroza. IlomoOnass wmes Obuta mopmepxkana B 1980-e mpesunentamu P.
Peiiranom n/lx. bymrem.

B centa0pe 1988 roma mocne HeNErkux TPEXJIETHUX MEPETOBOPOB OBLIO
noamucano Kanaacko-ameprukaHckoe COTJIAILLICHHE 0 cBOOOAHOM
toproBiie(CUSFTA), cornacHo kotopomy B TeueHue aecsatu jet CIIIA u Kanana
JOJDKHBI ObUTH CPOPMUPOBATH 30HY CBOOOTHOM TOPTOBIIH.

B cBere npoucxoauBmux B 1980-¢ rojibl MHTETpallMOHHBIX MPOLECCOB B
EBpone u A3uu 3HaueHue Borpoca o cozganun HA®TA Bo3pocio, Tak Kak CTajio
MOHSATHO, YTO OTBETOM Ha OObeauHEeHWE EBpOIBI NOKHO CTaTh OOBEAMHEHHE
Amepukn u, kKak e€ uactu, — CeBepHoli Amepukn. OIHAKO C CaMoOro
HauanaMekcuka, Kanana u CIIIA paccmatpuBaiiu ponbs U noreniman HADTA ¢

PA3JIMYHBIX TTO3ULIUH.
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https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BD%D0%B0%D0%B4%D1%81%D0%BA%D0%BE-%D0%B0%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0%D0%BD%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%B3%D0%BB%D0%B0%D1%88%D0%B5%D0%BD%D0%B8%D0%B5_%D0%BE_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%BD%D0%BE%D0%B9_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%BB%D0%B5
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BD%D0%B0%D0%B4%D1%81%D0%BA%D0%BE-%D0%B0%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0%D0%BD%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%B3%D0%BB%D0%B0%D1%88%D0%B5%D0%BD%D0%B8%D0%B5_%D0%BE_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%BD%D0%BE%D0%B9_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%BB%D0%B5
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%BA%D1%81%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BD%D0%B0%D0%B4%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D0%A8%D0%90

Cornamenue o co3nanun CeBepoaMEpUKAHCKOW acCOIMali CBOOOIHOM
toproBnmu (HA®DTA) Bcrymuno B cuiny | sHBaps 1994 roma, coxpaHuB u
noaTBepanBKaHaacko-ameprukanckoe COTJIAILLICHHE 0 CBOOOTHOM
toprosie (CUSFTA) 1988 rona.

Ecnu B EC uHTerpaiionHbie mpoLecchl UM CBEpXY BHU3 (OT MPABUTEIHCTB
U TOCYIapCTBEHHBIX OpraHoB), To B CeBepHOU AMepUKEe — CHHU3Y BBEpX, TO €CThb
OT CTPEMJIEHUS] K COTPYJAHHYECTBY HA MUKPOYpPOBHE (MEXIY aMEPUKaHCKUMHU U
KaHAJICKUMU KOPIOpaIUsIMU) K COTPYAHUYECTBY Ha MaKpOYpPOBHE.

B ornmume oOT cornameHuy, JIeKAallMX B OCHOBE  €BPOIEUCKHX
MHTETPAMOHHBIX mporeccoB, cornamenne HAD®TA He oxBaThIBa€T BOMPOCHI,
OTHOCSIIKECS K COLMANbHON cepe, Takhe Kak 3aHATOCTb, 00pa3oBaHUE, KyJIbTypa
U T. I

OcHoBHoit 11e1610 HADTA sBnsercs yctpaneHue OapbepoB B cdepe
toproBiu u uHBectnui mexay CIIIA, Kananoir u Mekcukoi. B To Bpems kak
EBponeiickuii coro3 0Oa3zupyercss Ha KOHLENIHUH (eaepaabHON MOIUTHKU C
pacmpenesieHrneM BiacTh Mexay ero opraHamu — CoseroM, Kommccuei,
[Tapmamentom u Cynom IlpaBocynusi, ¢ OJHOM CTOPOHBI W YJICHAMH-
rocynapctBamu ¢ apyroi, HA®TA  cTpouT uHTErpauuio Ha  OCHOBE
KOH(eIepaTUBHBIX CBS3EH MEXIYy HE3aBUCHMBIMHU CYBEPEHHBIMHU T'OCYJapCTBAMHU.
B3aumopeiictBue B cdepe TOProBoro o060poTa B KaXIOM U3 ATUX TOCYIApCTB
NOAJCP)KUBAETCA  AaBTOHOMHBIMHU  JUPEKTUBHBIMU  OpraHaMd B  paMKax,
yctaHoBlIeHHbIX HADTA. [lenmn HADTA:

— YCTpPaHEHHE TAMOXXEHHBIX M MACMOPTHBIX OApbEpOB U CTUMYJIUPOBAHUE
JBH>KEHUSI TOBAPOB U YCIYT MEXKY CTpaHAMU-YYaCTHULIAMH COTJIAIIEHNUS;

— CO3JJaHUE W TOJJICPYKAHUE YCIIOBUS IS CIPABEIIMBOM KOHKYPEHIIMHU B
30HE CBOOOJTHOM TOPTOBIIN;

— MPUBJICYEHUE UHBECTULIMI B CTPAHbI-WICHBI COTJIAIICHMUS;

— obecrnieyeHne AODKHOW MU A(PPEKTUBHOW 3alIMThl M OXpaHbl MpaB

UHTEIJICKTYaJIbHOU COOCTBEHHOCTH;
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https://ru.wikipedia.org/wiki/1_%D1%8F%D0%BD%D0%B2%D0%B0%D1%80%D1%8F
https://ru.wikipedia.org/wiki/1994
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BD%D0%B0%D0%B4%D1%81%D0%BA%D0%BE-%D0%B0%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0%D0%BD%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%B3%D0%BB%D0%B0%D1%88%D0%B5%D0%BD%D0%B8%D0%B5_%D0%BE_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%BD%D0%BE%D0%B9_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%BB%D0%B5
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BD%D0%B0%D0%B4%D1%81%D0%BA%D0%BE-%D0%B0%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0%D0%BD%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%B3%D0%BB%D0%B0%D1%88%D0%B5%D0%BD%D0%B8%D0%B5_%D0%BE_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%BD%D0%BE%D0%B9_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%BB%D0%B5
https://ru.wikipedia.org/wiki/1988
https://ru.wikipedia.org/wiki/%D0%9F%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B0%D1%8F_%D0%B8%D0%BD%D1%82%D0%B5%D0%B3%D1%80%D0%B0%D1%86%D0%B8%D1%8F

— CO3J]JaHH€ [IEUCTBEHHBIX MEXaHU3MOB BHEAPEHHUS U UCIOJIb30BaHUs
CornanieHusi, COBMECTHOTO PEIICHUS CIIOPOB U YIPABICHUS;

— co3manue 0a3pl JyIs  Oyaymied TpEXCTOPOHHEM, pPEruoHaNIbHOM U
MEKIyHAPOIHOM KOOIEpalNK B LEJSAX paCIIUPEeHUs U yiydiieHus CorjanieHus;

— CO3J]aHUE €IMHOTO KOHTUHEHTAJIIBHOTO PBIHKA.

IIpo6aembl B HADTO

HA®DTA SIBIIAETCS OJTHOM u3 IJIaBHBIX MUILICHEN
KPUTHUKH aJIbTEPriIo0aMCTCKOro IBIKEeHUs. Hadamo  BoccTaHus canaTuCTOB B
MEKCHUKAaHCKOM InTare YpsAmacObI0 TPUYpPOYEHO K BCTYIUICHHIO JOTOBOpPA O
CeBepoaTIaHTUYECKOM 30HE CBOOOTHOM TOPTOBIHU B CUITY.

B ampene 1999 rona Komuccus noroBopa o 30He CBOOOJHOM TOPTOBJIH B
CeBepHoii Amepuke omyOnukoBana gaHHele o ToMm, uyto CIJA 3a 5 Jer
cymectBoBanusi HA®TA 3a cuer pocTa 3KCopTa B CTpaHbI-IAPTHEPHI MOTYUNIIN
14,8 MuTH HOBBIX pabOYMX MECT, B TO BpeMs Kak Mekcuka — 2,2 muiH, a Kanamga —
1,3 Miaa. Muorue aHaimTuku cumTaloT, 4yro B CIIIA wm Kaname wucuesaror
BBICOKOOIIJITAYMBaEMbIe paboyre MecTa 1o Mepe yBEeTUYeHUs] 00bEMOB UMIIOPTA U3
MEHEE Pa3BUTHIX UHIYCTPUAIBHBIX CTPaH, OJTHOW U3 KOTOPBIX SIBJIAETCS MeEKcuKa.

Paznmuunbie axonorudeckue u npodceorosusie rpymnmsl B CIHIA, kak 1 MHOTHE
yieHbl amepukaHckoro KoHrpecca, nOpogoJbKalOT —oOmnacarbCcsl MEepeMENIeHUs
JIEJIOBOM aKTUBHOCTH B MEKCHKY C €€ HU3KUMHU TPYJIOBBIMU U DKOJIOTHYECKUMU
CTaHJapTaMu; KPOME TOr0, MOTOK UMMUTPAHTOB U3 Mekcuku yxe nocrturaet 300
TBIC. YEJIOBEK B roji. TOproBbie BONPOCHI U JABJIEHUE TNI00ATbHOW 3KOHOMUYECKON
B3aMMO3aBUCHUMOCTH BBI3bIBAIOT KPYIIHbIC TMOJUTHYECKUE JAe0aThl: OyIyT Iu
co3aanbl HOBBIE paboune mecta B CIIIA wunu, HA000pOT, OHU CHIIBHO COKpPATSITCH,
YMEHBIIUTCS JIU 3apa00OTHas IulaTa aMEpPUKAHCKUX padoduX, BBIPACTET JIH
nebunut denepanbHOro OMOJKETa; XOTA TMPU ITOM TMPOIECC peaTu3aluu
COTJIAIICHHS] TPOXOJUT JOCTATOYHO CHOKOWHO B aTMocdepe OTHOCHUTEIHHOTO
PKOHOMMYECKOTO MoabEMa. CBOOOIHASI TOPTOBJISI CYUTACTCS MPUUUHONU PACTYIIIETO

HepaBeHCTBa 3KOHOMUK Kanaawsl 1 Mekcuku ¢ a3xkoHomukou CIIIA, Tak ke Kak u
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https://ru.wikipedia.org/wiki/%D0%90%D0%BB%D1%8C%D1%82%D0%B5%D1%80%D0%B3%D0%BB%D0%BE%D0%B1%D0%B0%D0%BB%D0%B8%D1%81%D1%82
https://ru.wikipedia.org/wiki/%D0%A1%D0%B0%D0%BF%D0%B0%D1%82%D0%B8%D1%81%D1%82
https://ru.wikipedia.org/wiki/%D0%A7%D1%8C%D1%8F%D0%BF%D0%B0%D1%81

COKpallleHUs  NporpaMM  COLMAJIbHOM  MOJAEPKKM B  ATUX  CTpaHax,
IPOAOJDKAIOIIETOCA TEPEIOKEHHs] HAJIOrOBOr0 OpeMeHH ¢ Kopropauui Ha
rpaXkJaH, BHICOKOTO YPOBHs 0€3pa0oTHIIbI, JalbHENIIero OOHUIaHUs OeTHEUIIINX
npoBUHIMI M mTaToB. OmHako ypoBeHb Oe3pabotuubl B CIHA B 1999 rogy
coctaBui 4 % 1o cpaBHeHuto ¢ 7,5 % B 1992 rony, 3a nare jet ¢ 1994 roma
co3gaHo 15 MJTH HOBBIX pabOYMX MECT.

Pacmmpenne ToBapoobOopora mexnay CIIIA, Kanamoit u Mekcukoil, u B
yactHocTd poct umnoptra CIIA wu3 crtpan HA®DTA, cnocoOGcTByeT pocTy
nepumurta ToproBoro Oamanca CIIA, koroperii B 2005 romy yxe MHpeBBICKIT
720 mapn momn. Kanaga m Mekcuka 3aHUMArOT 4eTBEPTOE M MSATOE MECTa CPedu
ctpaH, ¢ kotopbiMu CHIA uMerOT cambiii 00NBIION TOProBhIA HeuuuT (rmocie

Anonun, Kutas u I'epmanun)

3.3 MEPKOCYP

Mercosur — o6mmii peiHOK cTpaH FOkHOMT AMepHUKH, SKOHOMUYECKOE U
IIOJIUTUYECKOE COIVIAIlICHUE MEXKIY ApPreHTHHOH, bpasznnuen,
VYpyrBaewm, [laparsaem (duneHcTBo Obulo mpuocTaHoBieHo 29.06.2012 no anpens
2013 rona) u Benecyamnoit. OcHoBano B 1991 romy Ha 0OCHOBaHUU ACYHCHOHCKOTO
JIOTOBOPA, KOTOPBIM OBLI MO3K€ U3MEHEH U 0O0HOBIJIEH B 1994 romy noroBopom B
Opy-Ilpery, koTOpHIi B CBOIO ouepeas onpenenui ctpykrypy MEPKOCYP.

Ilenbp coryamieHWs BBIpAXKAETCS B  COJCUCTBUU CBOOOJHON TOPIoOBIE,
rMOKOMY JBW)KEHUIO TOBApOB, HACEJIIEHUs W BaJIOThl CTPaH-yYaCTHUKOB
oOwveauHeHus. ['yapanu, MOpTyraJibCKUi U UCTIAHCKUM SI3bIKU MIPpU3HAHBI
opunuanbapivi. MEPKOCYP u Anackoe cooOmiectBo Haluil B HacTosIee
BpEMS —  OCHOBHBIE TAMOKEHHBIE  COIO3bI, CBSI3aHHBIE C COIO30M  HallWH,
CIIOCOOCTBYIOITHE TIPOIIecCaM SKOHOMUYECKOM nHTerparuu B KOxxHOM AMepuke.

MEPKOCYP Bo3nuk B 1985 romy, korma mnpe3suaeHTbl ApPreHTUHBI U
bpazwimu, Payne Anbsdoncun u Xoze Capmuetit, noanucaiu [Iporpammy

DKOHOMUYECKOU VHTETPALUU 151 COTPYIHUYECTBA ApreHTuHa-
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https://ru.wikipedia.org/wiki/%D0%AE%D0%B6%D0%BD%D0%B0%D1%8F_%D0%90%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%90%D1%80%D0%B3%D0%B5%D0%BD%D1%82%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%91%D1%80%D0%B0%D0%B7%D0%B8%D0%BB%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A3%D1%80%D1%83%D0%B3%D0%B2%D0%B0%D0%B9
https://ru.wikipedia.org/wiki/%D0%9F%D0%B0%D1%80%D0%B0%D0%B3%D0%B2%D0%B0%D0%B9
https://ru.wikipedia.org/wiki/%D0%92%D0%B5%D0%BD%D0%B5%D1%81%D1%83%D1%8D%D0%BB%D0%B0
https://ru.wikipedia.org/wiki/1991_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/w/index.php?title=%D0%90%D1%81%D1%83%D0%BD%D1%81%D1%8C%D0%BE%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80&action=edit&redlink=1
https://ru.wikipedia.org/w/index.php?title=%D0%90%D1%81%D1%83%D0%BD%D1%81%D1%8C%D0%BE%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80&action=edit&redlink=1
https://ru.wikipedia.org/wiki/1994_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/w/index.php?title=%D0%9F%D1%80%D0%BE%D1%82%D0%BE%D0%BA%D0%BE%D0%BB_%D0%9E%D1%80%D1%83-%D0%9F%D1%80%D0%B5%D1%82%D1%83&action=edit&redlink=1
https://ru.wikipedia.org/w/index.php?title=%D0%9F%D1%80%D0%BE%D1%82%D0%BE%D0%BA%D0%BE%D0%BB_%D0%9E%D1%80%D1%83-%D0%9F%D1%80%D0%B5%D1%82%D1%83&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%A1%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%BD%D0%B0%D1%8F_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%BB%D1%8F
https://ru.wikipedia.org/wiki/%D0%93%D1%83%D0%B0%D1%80%D0%B0%D0%BD%D0%B8_(%D1%8F%D0%B7%D1%8B%D0%BA)
https://ru.wikipedia.org/wiki/%D0%9F%D0%BE%D1%80%D1%82%D1%83%D0%B3%D0%B0%D0%BB%D1%8C%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/%D0%98%D1%81%D0%BF%D0%B0%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/%D0%90%D0%BD%D0%B4%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%BC%D0%BE%D0%B6%D0%B5%D0%BD%D0%BD%D1%8B%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D1%8E%D0%B7_%D1%8E%D0%B6%D0%BD%D0%BE%D0%B0%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0%D0%BD%D1%81%D0%BA%D0%B8%D1%85_%D0%BD%D0%B0%D1%86%D0%B8%D0%B9
https://ru.wikipedia.org/wiki/%D0%AD%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B0%D1%8F_%D0%B8%D0%BD%D1%82%D0%B5%D0%B3%D1%80%D0%B0%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%AE%D0%B6%D0%BD%D0%B0%D1%8F_%D0%90%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/1985_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%90%D0%BB%D1%8C%D1%84%D0%BE%D0%BD%D1%81%D0%B8%D0%BD,_%D0%A0%D0%B0%D1%83%D0%BB%D1%8C
https://ru.wikipedia.org/wiki/%D0%A1%D0%B0%D1%80%D0%BD%D0%B5%D0%B9,_%D0%96%D0%BE%D0%B7%D0%B5

bpaswms wim PICE (mopt.Programa de Integracio e Cooperacdo Econdmica
Argentina-Brasil, ucm. Programa de Integracion y Cooperacion Economica
Argentina-Brasil). I[IporpamMMa Takke npeiokuia 'aydo[en] B kauecTBe BaIOThI
JUISl pETUOHAIIBHOM TOPTOBIIH.

B MEPKOCYP cocpenoroueno 55,3 % Hacenenusi crtpal JIaTuHCKOM
Awmepuku u Kapubckoro 0Oacceitna (6onee 300 mna  uen.), 40 %  npsmMbix
3apyOeKHbIX HMHBECTUIMH, 33 % o00bemMa BHEIIHEW TOProBIM CTPaH PErHOHA.
CoBokynHbiii o0beM BBII yyacTHukOB o0O0BbenuHeHHs jgocturaet 3,3 TpIiH
noiut. O0beIMHEHNE TPEACTaBIAeT COOOM MO pasMepaM U IKOHOMHUYECKOMY
noreHuuasry Bropo mocie EC TaMOxkeHHbII coro3 U Tpetblo  mocne EC
nHA®TA 30HY CBOOOIHOM TOPTOBIIH.

B nexabpe 2004 rona, na cammure riaB MEPKOCYP 6bul mpuHAT akT o
CO3[IJaHUH TapiaMeHTa. [0 ycnoBUSIM TaHHOTO COTJAIIEHUs, OH, HE3aBUCUMO OT
YUCJIEHHOCTU HACEJICHUS, JOJKEH UMETh 18 mpencTaBuTenel OT Kaxa0l CTpaHbl K
2010 romy.

Yuu, KonymOus, DxBanop, [lepy, ['aitana u Cypunam B HacTosiliee Bpems
AMEIOT cTaryc aCCOLMUPOBAHHBIX yneHoB. Mekcuka n HoBas
3enanaus KBATUPUIUPYIOTCS Kak ouiMaibHbIe HAOII01aTemu.

[lepBbiM 1mIaroMm K CO37aHUI0 OOBEIUHEHHOTO PBIHKA TMOCTYKUIIO
CorjamieHue O CBOOOJHON TOpromie, MOANHMCAHHOE ApreHTHHoW u bpasunmeit
B 1986 r. B 1990 r. k aTOMY CcornamieHuto npucoeauHuInch Ilaparsaii u Ypyraaii.

B HbiHemHeM Buje 070k ObLT co3mad 26 mapta 1991 ronma B xone nepBoi
BCTpEUM TMPE3UACHTOB ApreHTuHbl, bpaswimn, IlaparBas wu  VYpyrsas,
cocTosiBiielics B AcyHchoHEe. Ilo OKOHYaHWM BCTpeuw OBLT  IOANHUCAH
ACYHCHOHCKHI  JIOTOBOp —  OCHOBHOM  JIOKYMEHT, KOTOPBIA  OMNPEAECIUI
MEXaHU3MBbI, CTPYKTYpY TaMOXEHHOTO COr03a W OOIIEro phIHKA YETHIPEX
rOCyAapcTB U €ro 3aJa4u.

OCHOBHBIMM  JIMUHUCTPATUBHBIMU OpraHamMu OOBEIUHEHUS SBIISIOTCS

CoBer o6Omiero psiHKa, [pymma oOmiero peiHka, Komwuccuss 1o TOprosie,
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https://ru.wikipedia.org/wiki/%D0%9F%D0%BE%D1%80%D1%82%D1%83%D0%B3%D0%B0%D0%BB%D1%8C%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/%D0%98%D1%81%D0%BF%D0%B0%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/w/index.php?title=%D0%93%D0%B0%D1%83%D1%87%D0%BE_(%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%B0)&action=edit&redlink=1
https://ru.wikipedia.org/w/index.php?title=%D0%93%D0%B0%D1%83%D1%87%D0%BE_(%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%B0)&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%9B%D0%B0%D1%82%D0%B8%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D0%90%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9B%D0%B0%D1%82%D0%B8%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D0%90%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D1%80%D0%B8%D0%B1%D1%81%D0%BA%D0%B8%D0%B9_%D0%B1%D0%B0%D1%81%D1%81%D0%B5%D0%B9%D0%BD
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%BC%D0%BE%D0%B6%D0%B5%D0%BD%D0%BD%D1%8B%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%A1%D0%B5%D0%B2%D0%B5%D1%80%D0%BE%D0%B0%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D0%B7%D0%BE%D0%BD%D0%B0_%D1%81%D0%B2%D0%BE%D0%B1%D0%BE%D0%B4%D0%BD%D0%BE%D0%B9_%D1%82%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%A7%D0%B8%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%9A%D0%BE%D0%BB%D1%83%D0%BC%D0%B1%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%AD%D0%BA%D0%B2%D0%B0%D0%B4%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%9F%D0%B5%D1%80%D1%83
https://ru.wikipedia.org/wiki/%D0%93%D0%B0%D0%B9%D0%B0%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D1%83%D1%80%D0%B8%D0%BD%D0%B0%D0%BC
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%BA%D1%81%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B2%D0%B0%D1%8F_%D0%97%D0%B5%D0%BB%D0%B0%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B2%D0%B0%D1%8F_%D0%97%D0%B5%D0%BB%D0%B0%D0%BD%D0%B4%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/1986
https://ru.wikipedia.org/wiki/1990
https://ru.wikipedia.org/wiki/1991_%D0%B3%D0%BE%D0%B4

CoBmecTHas napJlaMeHTCKas KOMUCCHS, CounanbHO-3KOHOMUYECKUMA
KOHCYJbTaTUBHBIA (POpyM u AJMHUHUCTPATUBHBIN cekpeTapuaT. B mepBbix
4yeThIpEX paboTa BeAETCS Ha MEXKIPABUTEILCTBEHHOM YypoBHE. Takxke moj
srunoit Lentpansnoro Oanka bpasunuu aeiictByet Iloarpynmna mo ¢uHaHCOBBIM
COTrJIAICHUSIM, B pPaMKax KOTOPOH COTrJIacOBBIBAIOTCS BOIPOCH OaHKOBCKOTO
HaJ30pa, YHUUKAIMA O0aHKOBCKOTO U (DOHJIOBOrO 3aKOHOJATEILCTBA, OOPHOBI C
OTMBIBAHHUEM HEJIETAIHBIX JOXOJO0B U T. [I.

OCHOBHOWM TpPUHLHUII JAESATEIBHOCTH BBICIIMX OpraHoB Mepkocyp —
KOHCceHcyc. Mnes co3maHus KakoW-IMOO HaJHAMOHAIBHOW CTPYKTYpPbI IO
npuMepyEBpONIENCKOro Coro3a He MOIy4yuia NOAIEPKKH.

C1 sanaBaps 1995 romaB coorBerctBuM ¢ Cornamenuem Oypo Ilpero,
noanucanHbiM - B 1994  rony, Mepkocyp mepemén Ha Oornee  BBICOKUU
WHTETPAlIMOHHBIN YPOBEHB: OT 30HBI CBOOOTHOM TOPTOBIU K TAMOKEHHOMY COIO3Y.
Bo BHYTpHU30HaIBHOI TOPTOBJIE ISl BCEX YUaCTHUKOB BBOJUTCS €IMHBIN BHEITHUN
tamoxkeHHbIl Tapud (EBTT) Ha mpoayKiuio, BBO3UMYIO U3 TPETbUX CTPaH (CTaBKa
UMIIOPTHBIX TOILINH [T pa3HbIX ToBapoB koseosercs ot 0 1o 20 %).

18 nekabpst 2007 roma Mepkocyp MOANUCal TOPrOBOE COTJIAIIEHUE O
cB00OOTHOM TOproBie ¢ M3paunem.

20 nmexabps 2011 romaBO BpeMs BCTpedd B Bepxax B MOHTEBHIEO,
MUHHUCTPbl MHOCTPAHHBIX JEJI YETBIPEX TMOJHBIX CTPAH-YWICHOB, COBMECTHO C
MHUHHUCTPOM HWHOCTpaHHbIX Jnen Ilanectunsl Pusgom ane Manuku, mnoanucanu
corjalieHue o cB000HOM Toprosie ¢ [TanecTuHOM.

B aBrycte 2010 rona Ha 39-ii BcTpede Ha BhICIIEM ypoBHE Mepkocyp ObLI
yTBepXkJaeH oOmuid TaMO)XeHHBIH KOJEKC, KOTOPBIM [OJDKEH 3aBEpIIUTh
dbopmupoBanue TamoxxkeHnHoro corosa B pamkax MEPKOCYVYP.

ITocne mnpuocranoBiaeHus ujeHcTBa IlaparBas 22 wuioHs 2012 roja 3a
HapylIeHUe JEMOKPATUUECKUX LIEHHOCTEM, OMMUCAHHBIX B

[IpoTokone MonTeBHIE00 NpUBEPKEHHOCTH K AeMokpatud B MEPKOCYVYP, coro3
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https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA_%D0%91%D1%80%D0%B0%D0%B7%D0%B8%D0%BB%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/1_%D1%8F%D0%BD%D0%B2%D0%B0%D1%80%D1%8F
https://ru.wikipedia.org/wiki/1995_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/1994_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/18_%D0%B4%D0%B5%D0%BA%D0%B0%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/2007_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%98%D0%B7%D1%80%D0%B0%D0%B8%D0%BB%D1%8C
https://ru.wikipedia.org/wiki/20_%D0%B4%D0%B5%D0%BA%D0%B0%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/2011_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D0%BD%D1%82%D0%B5%D0%B2%D0%B8%D0%B4%D0%B5%D0%BE
https://ru.wikipedia.org/w/index.php?title=%D0%A0%D0%B8%D1%8F%D0%B4_%D0%B0%D0%BB%D1%8C_%D0%9C%D0%B0%D0%BB%D0%B8%D0%BA%D0%B8&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%9F%D0%B0%D0%BB%D0%B5%D1%81%D1%82%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/2010_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/22_%D0%B8%D1%8E%D0%BD%D1%8F
https://ru.wikipedia.org/wiki/2012_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D0%BD%D1%82%D0%B5%D0%B2%D0%B8%D0%B4%D0%B5%D0%BE

onodpun npucoeauHenue Benecyansl. 31 wuronsg 2012 ronma BcTtynuio B CHILy

MOJIHOE YJIeHCTBO B CHCCYOJIbI.

3.4 CHT

CompyxectBo (CHI') — mexxayHapoaHas opraHusaiius (MexXIyHapOIHbBIH
JIOTOBOp), MpHU3BaHHAs PETrYJIUPOBATH OTHOIICHUS COTPYJHHUYECTBA MEXKIY
HEKOTOpPBIMU TocyaapcTBamu, paHee BxoauBmuMu B coctaB CCCP. CHI' He
ABJIIETCSl  HAATOCYJApCTBEHHBIM  oOpa3oBaHveM U (YHKUIUOHUPYET  Ha
JT0OPOBOJILHON OCHOBE.

CHI' OBLIIO ocHoBaHo TnaBamu PCOCP, benapycu u YKpauHsbl myTéM
MOJIHUCAHUS 8 nekadbps 1991 roaa BBuckymsx (benoBexckas myIa)
«Cornamenust o coznanun ConpyxkectBa HezaBucumbix ['ocynapcts» (M3BECTHO
B CMU kak BenoBexckoe coraiieHue).

B noxymenrte, cocrosiBuiem u3 [IpeamOyn u 14 craTteil, KOHCTaTHPOBAJIOCH,
yto Coro3 CCP mpekparia cBO€ CyIeCTBOBAHHE KaK CYOBEKT MEXKIYHAPOIHOTO
IpaBa ¥ IreolNOJUTHYECKON peanbHOCTH. OJIHAKO, OCHOBBIBASICH HA UCTOPUYECKOU
OOIIIHOCTU HapOJIOB, CBS3SIX MEXKIY HUMH, YUYUTHIBAsi JIBYCTOPOHHHUE JIOTOBOPHI,
CTPEMJIEHUE K JEMOKPATHYECKOMY MPaBOBOMY TOCYyAapCTBY, HaMEPEHUE
pa3BUMBaTh CBOM OTHOIICHUS HAa OCHOBE B3aMMHOIO IMPU3HAHUS W YBAKCHUS
TrOCYapCTBEHHOTO CYBEPEHHUTETa, CTOPOHBI JIOTOBOPHIIUCH 00 00pa3oBaHUU
ConpyxectBa HezaBucumbix ['ocynapcts.

CHI' ocHOBaHO Ha Hayajax CyBEpEHHOT'O PABEHCTBA BCEX €r0 YYACTHUKOB,
MOATOMY  BC€  TOCYJapCTBa-yYaCTHHUKH  SBJISIIOTCS.  CaMOCTOSITEJIbHBIMU
cyObeKTaMUMEXAyHapoJHOTO TpaBa. CoApyKECTBO HE SIBJISIETCS TOCYJIAPCTBOM U
He 00J1a/1aeT HaIHAITMOHATIBHBIMHU TTOJITHOMOYHSIMU B TOM YHUCJI€ €IMHOM BaTIOTOM.

OCHOBHBIMH 1EJAMH OPTAaHU3ALMHU SIBISIOTCS:

COTPYJHUYECTBO B TOJUTHYECKOH, DKOHOMHUYECKOM, HSKOJOTHUYECKOM,

IrYMaHUTApHOH, KyJIbTYPHOU U MHBIX 00JIaCTSX;
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https://ru.wikipedia.org/wiki/31_%D0%B8%D1%8E%D0%BB%D1%8F
https://ru.wikipedia.org/wiki/2012_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%B0%D1%8F_%D0%BE%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D1%8B%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D1%8B%D0%B9_%D0%B4%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D1%8E%D0%B7_%D0%A1%D0%BE%D0%B2%D0%B5%D1%82%D1%81%D0%BA%D0%B8%D1%85_%D0%A1%D0%BE%D1%86%D0%B8%D0%B0%D0%BB%D0%B8%D1%81%D1%82%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D1%85_%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA
https://ru.wikipedia.org/wiki/%D0%93%D0%BB%D0%B0%D0%B2%D0%B0_%D0%B3%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%A1%D0%BE%D0%B2%D0%B5%D1%82%D1%81%D0%BA%D0%B0%D1%8F_%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D1%82%D0%B8%D0%B2%D0%BD%D0%B0%D1%8F_%D0%A1%D0%BE%D1%86%D0%B8%D0%B0%D0%BB%D0%B8%D1%81%D1%82%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B0%D1%8F_%D0%A0%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%91%D0%B5%D0%BB%D0%BE%D1%80%D1%83%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A3%D0%BA%D1%80%D0%B0%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/8_%D0%B4%D0%B5%D0%BA%D0%B0%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/1991_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%92%D0%B8%D1%81%D0%BA%D1%83%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%91%D0%B5%D0%BB%D0%BE%D0%B2%D0%B5%D0%B6%D1%81%D0%BA%D0%B0%D1%8F_%D0%BF%D1%83%D1%89%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D1%80%D0%B5%D0%B4%D1%81%D1%82%D0%B2%D0%B0_%D0%BC%D0%B0%D1%81%D1%81%D0%BE%D0%B2%D0%BE%D0%B9_%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%86%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%91%D0%B5%D0%BB%D0%BE%D0%B2%D0%B5%D0%B6%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%B3%D0%BB%D0%B0%D1%88%D0%B5%D0%BD%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%A1%D0%A1%D0%A1%D0%A0
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%BE%D0%B5_%D0%BF%D1%80%D0%B0%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%BE%D0%B5_%D0%BF%D1%80%D0%B0%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%BE%D0%B5_%D0%BF%D1%80%D0%B0%D0%B2%D0%BE

BCECTOPOHHEE pA3BUTHE TOCYAApCTB-yUYaCTHUKOB B  paMKax OOIIero
PKOHOMHYECKOTO  IPOCTPAHCTBA,  MEXKIOCYJAapCTBEHHOM  Koolepauud U
WHTETpaluy;

obecrieueHue mpaB U CBOOOJ] YEJIOBEKA;

COTPYIHHYECTBO B OOECIEYEHUH MEXKIYHAPOAHOrO MUpa U OE€30MacHOCTH,
JIOCTHKEHHE BCEOOIIETO U MOJHOTO Pa3opy>KEHHUS;

B3auMMHas [IPaBOBas IOMOIILIb;

MHUPHOE pa3pelieHue CHOpOB U KOH(IMKTOB MEXIy TOCyAapCTBaAMU-
YYaCTHHUKAaMU OPTaHU3ALIMH.

K cdepam coBMecTHON AeATENBHOCTH FOCYAAPCTB-YYaCTHUKOB OTHOCSTCSL:

o0ecrniedyeHre IpaB U OCHOBHBIX CBOOO/I YEIIOBEKA;

KOOPJIMHALIMS BHEIIHENIOJUTUYECKOMN N€ATEbHOCTH;

COTPYJHUYECTBO B (POPMUPOBAHUU M PA3BUTHH OOLIETO SKOHOMUYECKOTO
IIPOCTPAHCTBA, TAMOKEHHOM NOJINTHKH;

COTPYIHHMYECTBO B Pa3BUTHH CHUCTEM TPAHCIIOPTA, CBA3H;

OXpaHa 30pOBbs U OKPY’KAOIIEH Cpeabl;

BOIIPOCHI COLIMANIBHON M MUTPALITMOHHOM MOJINTHUKY;

00pb0a ¢ OPraHU30BAHHON MPECTYIHOCTHIO;

COTPYJHMYECTBO B OO0JACTH OOOPOHHOW TMOJMTUKU M OXPaHbl BHEIIHHX
I'paHuLl

Crpanbl, xotopble BxomsaT B CHI': Poccuiickas ®epepanusi, YKpauHa,
benopyccusi, A3sepOaiimkan, Apmenus, Kazaxcran, Kuprusus, Mongasus,
Tamxuxucran, Typkmenus, Y30ekucran. ['py3ust B 2009 roay BbIlILIa U3 cOCTaBa
CHT.

Teppuropum ¢ 0c00bIM CTATYCOM:

[TpuanectpoBckas MongaBckas Pecrrybnnka — BcE Bpemsi.

PecrryOnuka A6xasus (c 1992).

Pecny6nuka FOxxnas Ocertust (¢ 1992).

Haropno-Kapa6axckas pecmy0imka — Bc€ BpeMs.
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https://ru.wikipedia.org/wiki/%D0%95%D0%B4%D0%B8%D0%BD%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D0%BF%D1%80%D0%BE%D1%81%D1%82%D1%80%D0%B0%D0%BD%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%95%D0%B4%D0%B8%D0%BD%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D0%BF%D1%80%D0%BE%D1%81%D1%82%D1%80%D0%B0%D0%BD%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%9E%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%BE%D0%B2%D0%B0%D0%BD%D0%BD%D0%B0%D1%8F_%D0%BF%D1%80%D0%B5%D1%81%D1%82%D1%83%D0%BF%D0%BD%D0%BE%D1%81%D1%82%D1%8C

Yeuenckas pecmyonuka (10 2000).

CHI' kak MexnayHapoaHas OpraHu3alys HMEET CIUIIKOM HeOOoIbIIoe
KOJIMYECTBO «TOYEK COMPUKOCHOBEHMS» MEXKY €ro WiIeHaMH. JTO 3aCTaBIIET
munepoB  ctpan ConpyKecTBa HCKaTh albTEPHATUBHBIC HMHTETPALIMOHHbBIC
BapuanThl. Ha mpoctpanctse CHI' copmupoBannch HECKOJIBKO OpraHu3aluil C
00Jee KOHKPETHBIMU OOIIMMHU HEJISIMU U POOJIEMaMHU:

Opramms3amust  [loroBopa o komnektuBHOW Oe3zomacHoctu (OJIKB), B
KOTOPYIO BXOJAT ApMeHus,
benopyccus, Kazaxcran, Kuprusus, Poccust, Tamxukucras.

— 3amaua OJIKb — koopauHanus U o0beAMHEHUE yCWIMH B OOpnOe C
MEXIYHAPOJHBIM TEPPOPU3MOM M OIKCTPEMHU3MOM, OOOPOTOM HAPKOTUYECKUX
CPEACTB U MCUXOTPOIHBIX BEHIECTB. biaromaps 3Toil opraHu3anuu, CO3aHHON /
okTsa0pst 2002, Poccust coxpaHsieT CBOE BOEHHOE NpHCYTCcTBHE BlLleHTpanbHOMI
A3zuu.

EBpazuiickoe SKOHOMHUYECKOE coobmectBo (EBpA3DC) —
benopyccus, Kazaxcran, Kupruzus, Poccust, TamxukucTas, CTpaHbl
HaOmonarenu — YkpanHa,MongaBusi, ApMeHus.

— EBpA3DC co3gaHo ¢  UeNbl0  Pa3BUTUSA  SKOHOMHUYECKOIO
B3aUMOJICUCTBUS,  TOPTrOBIH,  dA(PQPEKTUBHOTO  MPOABIKEHHS  Mpolecca
dbopmupoBanusi TaMOKEHHOTO cOr03a U EMMHOr0 SKOHOMHYECKOTO ITPOCTPAHCTRA,
KOOpJIMHAIUU JIehcTBHM TocynapcTtB CooOImecTBa Mpu UHTETPAME B MUPOBYIO
HKOHOMHUKY U MEXTYHAPOIHYIO TOPTOBYIO CUCTEMY.

TamoxeHnHb1l cor03 — benopyccus, Kazaxcran, Poccus.

— B coro3e npuUMeHSIOTCS €IMHbIE TaAMOXKEHHBIC Tapu(bl U TIPOYUE MEPbI
[0 PEryJIMpOBAHMUIO TOPrOBJIEHM TOBApaMH C JAPYrUMH TrocyaapctBamu. llpm
B3aMMHOW TOPIOBJIE MEXAy cTpaHaMu-ydyacTHukamMu TC He B3uUMaroTCA
TaMOXCHHBIC  TOUUIMHBI, HE TMPUMEHAETCS OOJBIIMHCTBO  OTPAHHUYCHUN
PKOHOMMYECKOTO XapakTepa. BrepBrie HOroBopeHHOCTh O co3aaHuu TC Obuia

noanucana B 1995 romy wmexny pykoBoautensimu Poccuum, benopyccun u
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https://ru.wikipedia.org/wiki/%D0%9E%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F_%D0%94%D0%BE%D0%B3%D0%BE%D0%B2%D0%BE%D1%80%D0%B0_%D0%BE_%D0%BA%D0%BE%D0%BB%D0%BB%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B9_%D0%B1%D0%B5%D0%B7%D0%BE%D0%BF%D0%B0%D1%81%D0%BD%D0%BE%D1%81%D1%82%D0%B8
https://ru.wikipedia.org/wiki/%D0%90%D1%80%D0%BC%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9A%D0%B8%D1%80%D0%B3%D0%B8%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%B4%D0%B6%D0%B8%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/7_%D0%BE%D0%BA%D1%82%D1%8F%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/7_%D0%BE%D0%BA%D1%82%D1%8F%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/2002_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D0%B0%D1%8F_%D0%90%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D0%B0%D1%8F_%D0%90%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%B0%D0%B7%D0%B8%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%91%D0%B5%D0%BB%D0%BE%D1%80%D1%83%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9A%D0%B8%D1%80%D0%B3%D0%B8%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%B4%D0%B6%D0%B8%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A3%D0%BA%D1%80%D0%B0%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D0%BB%D0%B4%D0%B0%D0%B2%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%BC%D0%BE%D0%B6%D0%B5%D0%BD%D0%BD%D1%8B%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F

Kazaxcrana. Heckonbko mo3ke K 3TUM CTpaHaM IPUCOeAUHWINCH Kuprusus,
Tamkukuctan wu  Y30ekuctan. JlaHHOe WHTErpalMOHHOE  OOBEAMHEHHE
npocyiiecTBoBajgo Hemoiaro u B 2000 r. O6suto mpeoOpazoBaHo B EBpaswmiickoe
PKOHOMHUYECKOe coobmectBo. B okra0pe 2006 roma wmexnay Poccued,
Kazaxcranom u benopyccueit Obul moAmucaH 10roBOp, Ha OCHOBAHUM KOTOPOTO
Hayayia (OpMUPOBATHCS OpPraHU3aIusi HOBOro TaMOXEHHOTO COI03a, CO3AaBaThCs
eMHasi TAMOXKEHHAs! 30Ha B npeenax rpanul] rocyaapers. OcaoBy TC cocraBuim
40 1OroBOpOB HA MEXKIYHApOAHOM YpOBHE, MpUHATHIX B TeueHue 2009 roga. C
ntoHsA 2010 roga BCTyNWII B CHIIy M CTAJI NPUMEHATHCS HAa TEPPUTOPUHU CTpaH-
y4acTHUKOB TamoxeHHbl1 kojekc. K wmromo 2011 roma Ha rpaHumax 3Tux
rocy1apcTB ObUI OTMEHEH TPAHCIIOPTHBIM KOHTPOJIb.

Enunoe SKOHOMMYECKOE npoctpancTBo (ESII) —
benopyccus, Kazaxcran, Poccust

— IIpoctpancTBO, cocrosimee u3 teppuropuid CTOpOH, Ha KOTOPOM
(GYHKUMOHUPYIOT ~ OJHOTHUIIHBIE  MEXAHU3Mbl  PEryJUpPOBaHUS  3KOHOMHKH,
OCHOBAaHHBIE HAa PBIHOYHBIX MPUHLMNAX U TMPUMEHEHUU TaPMOHHU3UPOBAHHBIX
IPaBOBBIX HOpPM, CYILIECTBYET €IMHAas HHPPACTPYKTypa U  HPOBOIUTCS
COIJIaCOBaHHAs HAJOroBasi, JEHEKHO-KPEIUTHAsI, BATIOTHO-(DMHAHCOBAsI, TOPrOBas
U TaMOXXCHHas TOJHUTHKA, oOecredyuBarolire CBOOOAHOE JBUKEHHE TOBAapOB,
ycIlyr, Kamurtana u paboueil cunbl. Hamepenus o ¢opmupoBanuu EDII Obuio
o3ByueHo B 2003 romy rimaBamu rocygapctB Poccuun, Kazaxcrana, YkpauHsl U
benopyccuu. Torma ke B SnTe MexAay ASTUMH CTpaHamMu ObBLIO MOJMKCAHO
cooTBeTcTBYIONIEE cornamenue. [lo3xe YkpaumHa ycTpansercs oT mpouecca. B
CBSI3U C 3TUM peaju3alus NpoeKTa Obljla MPUOCTAHOBJIEHA HA JIUTENILHOE BpeMs,
Y OCHOBHBIE MHTETPAI[MOHHBIE 33J]a4l PEaln30BbIBAINCH B paMKax EBpazuiickoro
IKOHOMHUYECKOTO coolrecTBa. B mexadbpe 2009 roma Ha camMmmuTe Ipe3ueHTaMu
Poccun, Kazaxcrana u benopyccun Obl1 yTBepXAE€H IUIaH JACUCTBUNA U
Meponpusatuid 1o ¢opmupoBanuto EDIL. OH mnpeagycmarpuBan pa3paboTKy u

peanuzaiuio B TeueHue 2010-11 rogoB aBaamaTé MeXIyHapOAHBIX JOTOBOPOB,
80


https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%B0%D0%B7%D0%B8%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%B0%D0%B7%D0%B8%D0%B9%D1%81%D0%BA%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D0%BE%D0%B1%D1%89%D0%B5%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%95%D0%B4%D0%B8%D0%BD%D0%BE%D0%B5_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D0%BF%D1%80%D0%BE%D1%81%D1%82%D1%80%D0%B0%D0%BD%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F

KOTOpble o0ecreyaT Havalo CO3JaHHS Ha TEPPUTOPUU OTUX CTPaH E€IUHCTBA
SKOHOMHMYECKOTO MPOCTPAHCTBA. MeXIyHapOoIHbIE COTJAlIEHUs, BXOJUBIINUE B
MakeT JOTrOBOPHO-TIPaBOBOM 6a3bl, B jAckabpe 2010 roma ObUIM TMOIMCAHBI
rlaBaMu H BUIle-ipeMbepamu rocyaapctB. EDIl 3apaborano Ha Tteppuropuun
Poccun, benopyccun m Kazaxcrana ¢ 1 sHBapa 2012 roma. B momHol Mepe
uHTerpanonneie cornamenus: EDIT nauanu pabotats ¢ utonsg 2012 roaa.

EBpazuiickuii 3KOHOMHYECKHU CcOr03 — JeicTByromuid ¢ 1 saBaps 2015
rojla SKOHOMHUYECKHHA COI03 TrocynapcTB TamoxeHHOTo coro3a u EmnuHoro
PKOHOMHUYECKOTr0 npoctpaHcTBa: Poccun, benopyceun, Kazaxcrana u Apmennu. B
MpOLIECCE BCTYIUIEHUA B CO03 Ha Havano 2015 roma naxonurcs Kupruzusi.

[{enTpanibHOA3UATCKOE corpyaanudectBo (LHAC) —
Kazaxcran, Kuprusus, Y36ekucran, Tampkukucran, Poccus (¢ 2004). 6
okTsi0pst 2005 Ha cammute [IAC mpuHSATO pelieHue, B CBA3U C MPEICTOSIIUM
BCTyIUIeHHEeM Y30ekuctana B EBpA3IC, moAroTOBUTH JTOKYMEHTHI ISl CO3JaHUs
o0beauHénHON opranuzauun [[AC-EBpA3DC — TO ecTb (paKTHUECKH PELICHO
ynpa3aauts LIAC.

[Tanxaiickas OpraHu3aIus corpynuuuecta (IIIOC) —

Kazaxcran, Kuprusus, Poccust, Tamkukucran, Y30ekucran, KHP.
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https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%B0%D0%B7%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D0%B9_%D1%81%D0%BE%D1%8E%D0%B7
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D0%B0%D0%B7%D0%B8%D0%B0%D1%82%D1%81%D0%BA%D0%BE%D0%B5_%D1%81%D0%BE%D1%82%D1%80%D1%83%D0%B4%D0%BD%D0%B8%D1%87%D0%B5%D1%81%D1%82%D0%B2%D0%BE_(%D0%BE%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F)
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9A%D0%B8%D1%80%D0%B3%D0%B8%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A3%D0%B7%D0%B1%D0%B5%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%B4%D0%B6%D0%B8%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/2004_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/6_%D0%BE%D0%BA%D1%82%D1%8F%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/6_%D0%BE%D0%BA%D1%82%D1%8F%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/2005_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%A3%D0%B7%D0%B1%D0%B5%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A8%D0%B0%D0%BD%D1%85%D0%B0%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%BE%D1%80%D0%B3%D0%B0%D0%BD%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F_%D1%81%D0%BE%D1%82%D1%80%D1%83%D0%B4%D0%BD%D0%B8%D1%87%D0%B5%D1%81%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9A%D0%B8%D1%80%D0%B3%D0%B8%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%B4%D0%B6%D0%B8%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A3%D0%B7%D0%B1%D0%B5%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9A%D0%B8%D1%82%D0%B0%D0%B9

4. BHEHIHAA CPEJA MEXIAYHAPOJIHOI'O BUBHECA

[IpunsiTe pemieHUM O Hayajle MEXKIyHapOJHOTrO OW3HEca MpPeICTaBIIET
co00Oi KaXJbli pa3 YHUKAJIbHBIA MEXIYHApOJHBI YIpaBICHUYECKUI IMPOIECC,
YUUTHIBAIOIIMM COCTOSIHUE BHEIIHEW cpeibl MEXIyHapoiaHoro OwusHeca. Muas
cpela, ¢ KOTOpOM MPUXOAUTCS CTAJIKUBATHCS (PUpMe, BEIylIed MexIyHapOJHbIE
orepalyu, MOKeT NoTpebOoBaTh aJanTalui U Jake U3MEHEHHUS METOJIOB BEIACHUS
Ou3Heca B CpaBHEHUU C METO/IAMH, UCTIOIb3YEMbIMU BHYTPU CTPAHBbI.

VYnopaBnenue MeXAyHapOAHBIM OHM3HECOM 3HAYUTENBHBIX MacHITaboB
TpeOYyeT KauecmeeHHo UHOU UHMOPMAYUOHHOU 0a3bl, OE3YCI08HO20 NPeoOOIeHUs.
A3bIKOBLIX  OaApbepo8 U NpPoGecCUOHANbHO20 — CMPAH08020  0becnedeHus

VIPABAEHYECKUX PeUleHUL.

3.1.0cHoBHBIE YepThl BHENIHEH CPeIbl MeKIYHAPOIHOT0 OM3Heca

o Cnostcnocms - 4UCIIO U pazHooOpasue (PakTOpoB, Ha KOTOPHIC BBHIHYKJ/ICHA
pearupoBaTh  OpraHu3anMsi, KpallHE BEJIMKO. AHAJIW3  BHEIIHUX
BO3JICUCTBUIM M OMpeeJICHUE KIIOYEBBIX (DAKTOPOB MO TOW WU WHOU
npobisieMe, Kak MpaBuilo, TPEOYIOT 3HAYUTENIbHOE KOJUYECTBO BPEMEHU U
YCUJIUH.

o IToosusicnocms - Bce OOBEKTHI U MPOIIECCH BHEUIHEH Cpelbl HAXOIATCS B
MOCTOSIHHOM JBWKEHUU - OHH HEMPEPHIBHO (XOTS U C Pa3HON CKOPOCTHIO)
MIPETEPIICBAIOT U3MEHEHUS.

« B3aumoceazannocms pakmopoe - vsmenenue ogHoro GakTopa MPUBOIUT
(B TOM MM MHOM CTENEHM) K U3MEHEHUIO MHOYKECTBA IPYTUX.

o Typoynenmnocmp - U3MEHEHUS BO BHEIIHEN CpEJE MPOUCXOIAT C BBICOKOM

CTCIICHBIO HCOIPCACICHHOCTU 1 HCIIPCICKA3yCMOCTH.
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o Heynpagénaemocms - oOpraHudsanys HUMEET OYE€Hb OIPAHWYCHHBIC
BO3MOKHOCTH (€Ciii BOOOIIE UMEET) BIHATH Ha BHEITHUI KOHTEKCT CBOEH

JACATCIBHOCTH.

C Touku 3peHUs] THTEHCUBHOCTH B3aUMOJICHCTBUS JI€JI0BOM OpraHU3alUU U
€€ OKpYKEHUSI MO>KHO YCIIOBHO BBIICIIUTH MPU ZPYRAbL.

o Jlokanvhaa cpeda (cpeda npsmoco 6030eticmeus)) - 3TO ¢hakmopul,
KOmopvle HenoCpeOCmEeHHO 6IUAIOM HA Onepayuu OpeaHu3ayuu U
ucnvimuleaiom Ha cebe npsamoe dice iusHue onepayuil opeanusayuu. K
00bEKTaM JIOKAJIbHOM CpeAbl TPAAUIMOHHO OTHOCIT nompebumenetl,
NOCMABWUKO8, KOHKYDPEHMO8, 3aKOHbl U 20CYOAPCMEeHHble Op2aHbl, 1
npoghcoro3wi.

e I'nobanvnasn cpeoa (cpeoa rxocsennozco 6osdeticmeus) - Hanbosee 0OIIHe
CWJIbl, COOBITUS M TEHJCHIMU, HEMOCPEICTBEHHO HE CBS3aHHBIC C
ONEpPALMOHHON  JIESATENbHOCTBIO OpPraHM3allMd, OJHAKO B  LEJIOM,
dbopmupyIole KOHTEKCT OU3HEeca.

o Mesxcoynapoonasa cpeoda (cpena Ou3zHeca MHOTOHAIIMOHAIBHBIX KOMITAHUM )
- KOTJIa KOMIIAHUSI BBIXOJUT 3a MPEAEINIbl CTPAHbI CBOETO MPOUCXOKICHUS
U HAayMHAET OCBauMBaTh 3apyOeKHbIE PBIHKH, B JEHCTBHUE BCTYIAIOT
(bakTOpbl MEXYHAPOJAHOTO OM3HECa, K KOTOPHIM Yallle BCEro OTHOCAT
YHHUKaJbHbIE OCOOEHHOCTH KYJIbTYPhI, SdKOHOMUKH, TOCYAAPCTBEHHOTO U

WHOTO PEryJIMPOBaHUS, a TAKXKE MOJTUTUYECKON 0OCTaHOBKH.
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Puc.1. Buemnss cpena 6uzHeca

3.2.Me:xnyHapojanas cpejaa OusHeca

B wmexnyHapogHoM Ou3Hece CYIIECTBYET MHOTO (hakmopoe, KOTOpbie
CWJIBHO pa3MYyaloTCd MEXIy CcTpaHaMmu. Bce mogoOHble pa3inuyuus MOXKHO
00BETUHUTD B YETHIPE TPYTIIIHI:

o Kynomypa. Tlon xynbTypoil TMOHHUMAaeTCs TOCIOACTBYIOIIAs B OOIIECTBE
CHUCTEMa pa3leisIeMbIX BCEMH IICHHOCTEW, BEpOBaHWU, OOBIYaCB U
npeo0J1aIatouX YCTAaHOBOK.

o Ikonomuxa. Dupmbl, paboTarolMe B MEXIYHAPOIHOM cCpele HOHKHBI
aHaJIM3UPOBATh PKOHOMHUYECKHE YCJOBUS W HAOIIOJAaTh 3a SKOHOMHUKOMU

T€X CTpaH, B KOTOpPbIX OHM BeayT OusHec. Kpome TOro, BakHO
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OTCIICKUBATHh OOIEMUPOBBIE AKOHOMUYECKHME TCHACHIMH, T.K. W OHHU
CIIOCOOHBI B CYIIIECTBEHHON Mepe CKa3aThCs Ha JieiaxX KOMIIAHUH.

o Pecynupyrowgue nonoscenun - 3aK0OHbI, TOCYJIApCTBEHHOE U OOIIECTBEHHOE
perynupoBanue.  OpraHuzanuu,  3aHUMampIIMecs  OW3HECOM — Ha
MEXIYHAPOJIHBIX PBIHKAX, BBIHYXKJACHBl CYUTATHCS CO MHOMXECTBOM
JIOKaJIbHBIX HOPMATHBOB, OTHOCSIIMMCS K BOMPOCaM HaJOT0O0OJIOKEHUS,
1IeHO00pa30BaHUs, YKCIIOPTHO-UMITOPTHBIX ONEpaIliid, OTYCTHOCTU TEePeT
rocyJapCTBEHHbIMH OpPTaHaMU, PEKIJIaMbl U MPOJABUKEHUS TOBapa U T.J.

o Ilonumuueckana o6cmanogka. MeXAyHApPOIHBIM PBIHOK HAXOAUTCA IO
BIIMSIHUEM BHYTPEHHEH W BHEIIHCH IOJMTHKHA TOCYAapCTB-YYaCTHUKOB.
[Tonutrueckass W coluanbHas HAMNPSHXKEHHOCTh B OTHOIICHHUSIX MOTYT
OCJIOXKHATH MPOIECCHl 3aKyMKHU, MTPOU3BOJICTBA, TOCTABKU, AUCTPUOYIINH,

IMPOABUKCHUA U C6I)ITa, HniIm BOO6IH€ JCJ1aTh UX HCBO3MOKHBIMH.

3.3.AHa/IM3 BHeIIHEl cpeibl MeKIYHAPOIHOr0 OM3Heca

KommiekcHplli aHanW3 M OICHKA BHEIIHEH Cpenpl, B KOTOpoW Oyner
JIENCTBOBATh W Pa3BUBATHCA MEXKIYHAPOJHBIA Ou3HEC (DUPMBI, - BaKHEHIIHIA
MOMEHT TMOJTOTOBKM BCEX CTPATETMYECKUX M MHOTUX TAKTHYECKUX PEIICHUN
MEXKIYHApPOJIHOI0 MEHEKEPA.

ba3oBbIMH COCTaBISIONIMMU TaKOrO aHadu3a JOJKHBI OBITh CIEIYIOLINE
AJIEMEHTHI:

— aHaJIN3 SKOHOMUYECKOW BHEITHEHN CPEIbI;
— aHaJu3 MOJUTUYECKOW BHEIIHEN CPEbI;
— AHaJIU3 [IPABOBOU BHEIIHEN CPELbI;

— aHaJU3 KyJbTYPHOU BHELIHEN CPEJIbI.
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Cmvamvpa OCHOGHBIX OAHHBIX IKOHOMUUECKO20 AHAIU3A BHCULHEI

cpeobl

Mecto, 3anumaemoe crpaHod mo mnokaszatemsiM: BHIT (BBII), temmbl
DKOHOMHYECKOTO POCTA, TEMIIBl POCTA WHBECTULMH, BHEIIHETOPIOBBIN
000pOT, UMIIOPT TOBAPOB U YCIIYT (TO K€ — B Y/ACIbHBIX MMOKA3aTENIAX ).
Hacenenue ctpaHbl B LIEJIOM U PETHOHOB MPOHUKHOBEHUSI B OTIIEJIBHOCTH;
IIOJIOBO3PAaCTHAsA CTPYKTYypa HACEIICHUS B JUHAMHUKE.
CrpykTypa 0oO0IIeCTBa M YyNEIbHBI BEC OTIEIbHBIX COLUAIBHBIX CJIOEB C
XapaKTEPUCTUKAMU KX JYLHIEBOTO M CEMEWHOTO JI0XOAa; JWHAMHUKA 3THX
ITOKa3aTeIen.
Pecypcbl OCHOBHBIX BUIOB, HHTEPECYIONTUX PUPMY, C paHKUPOBKOH T10:

— HAJIMYMIO B CTPAHE U PETUOHAX;

— CTOHMMOCTHOM OIICHKE;

— YPOBHIO JE€PUIUTHOCTH.

Ocobas CIipaBKa — O BO3MOXHOCTH IIOJIYYCHHA OTHUX PCCYPCOB B

CONpPCACIIbHBIX CTpaHaX.

5.

OCHOBHBIE XapaKTEPUCTUKHA BO3MOKHOCTEH CBSI3U (YUCIO Tele(OHOB Ha
TBICSYY JKUTENEH; Pa3HOBUIHOCTH U 3S(DPEKTUBHOCTH PAOOTHI TOYTHI;
OCHOBHBIE XapaKTEPUCTHKN KOMITBIOTEPHO-CETEBBIX YCIIYT).
WuTepecyromue pupMy XapakTEpUCTUKU TPAHCHOPTHBIX KOMMYHHUKAIUH (B
KOHTEKCTE «KaK MOXXHO MPUBE3TU?», «KAK MOKHO BBIBE3TH?)).
YpoBHM omaTel TpyAa B HHTepecyoommx ¢upmy cdepax OuzHeca (B
pa3pe3e OCHOBHBIX KaTeropuil Ha€MHBIX PAaO0OTHHUKOB); MPHUHSTHIE B CTPAHE
(GbopMBbI OMIIaTHI TPYyAA.
OO1as olleHKa pa3BUTOCTH U BO3MOXKHOCTEM:

— OTpacieil — BEpOSTHBIX KOHKYPEHTOB;

— OTpacieil — BEpOSTHBIX MOCTABIINKOB,

— OTpacJieil — BEpOSITHBIX MOTPEOUTEIEH.

OCHOBHBIE 3JIEMEHTHI BAJIIOTHOT'O PETYJINPOBAHUA B CTPAHC.
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10.OcHOBHBIE 3JE€MEHTHI TOPTOBBIX U AKCIIOPTHO-UMIIOPTHBIX OTPAaHUYEHUN B
CTpaHe.

11.Pa3BUTOCTh HAYYHO-TEXHUYECKOW M KOHCYIHTAIIMOHHOW NEATEITHHOCTH B
CTpaHe (HarpaBieHUs, GUPMBI, BO3SMOXXHOCTH ITPUBJICUCHUS).

12.YpoBeHb OCHOBHBIX JKOHOMHUYECKUX IIpobOjieM B cTpaHe (MHOIAIMS,
0e3paboTuila, pErmoHANbHBIE W OTPACIICBBIC JICTIPECCUBHBIC SIBICHHUS,

OCHOCTD M T.J1.).

Cmpvkm ypa npaeoeolo anajiusd.

1. O6mas oueHka COrJIACOBAaHHOCTH CHCTEMBI IIpaBa B CTPAHE C OCHOBHBIMU
IIOJIOKEHUSAMHU MEXKIYHapOJIHOIO IIPaBa.

2. PerynmpoBaHue 3KCHOPTHO-UMITOPTHBIX OTEpaIfii, HHTEPECYIOMUX QupMy
(BKJIFOYAst BOIIPOCHI MEXKIYHAPOJHBIX MIEPEBO3OK).

3. PerynaunpoBanue Bble3/1a/Bbe3/1a YACTHBIX JIULI.

4. 3amuiieHHOCTh COOCTBEHHOCTH M MPaB JTUYHOCTH.

5. PerynnpoBanue mnepeMeleHUs] KamuTana, »3KCIopTa NpUObLIM, HHBIX
(bMHAHCOBBIX ONEPALMil Uepe3 FPAHHUILY.

6. OueHka 31eMEHTOB KOMMEPUYECKOI0 IpaBa, KOTOPbIE MOTYT MHTEPECOBATh
bupmy.

7. PerynupoBaHue co3aaHus U Tpanchopmaimu OusHeca.

8. PerynupoBaHue TpyJOBBIX OTHOIICHUH.

9. PerynmpoBaHUeE IIEH.

10.O1eMeHTbl  aHTUMOHOMOJBHOTO  3aKOHOJATENbCTBA, KOTOPHIE MOTYT
3aJ1eBaTh UHTEPECHI (PUPMBI.

11.TToapoOHO: BOMPOCH HATOTOOOI0KEHU PUPM M YACTHBIX JIUL (KEJIaTeIbHO
C KOMMEHTapHsMH IOPHCTa-MEXIYHapOJHUKA UM  CHEUAIKNCTA 110
MEXIYHApOJIHOMY AyJUTY).

12.06mas ouieHKa cTabUILHOCTH MPABOBOM CUCTEMBI (3KeJIaTeIeH U BEPOSITHBIN

IIPOTHO3 OMACHOCTEN C 3TOM CTOPOHBI).
87



Cmvamvpa OCHOGHBIX OAHHBIX NOJIUMUYUECKO20 AHAIU3A 6HEeUIHell Cl)é@bl.

1. TlonuTHYECKH1 peXUM B CTPAHE U €ro OTHOIIEeHHs ¢ Poccuei.

2. MexrocynapcTBeHHbIE (MEXpPETHOHAIBHBIE, MEXKIOPOJCKUE) COTJIAlEHUS
MEXIy CTPaHON M POCCUUCKMMH BIIACTAMH, KOTOPBIE MOTYT MHTEPECOBATh
bupmy.

3. Yuyactue cTpaHbl B MOJUTHYECKHUX OJOKaX M  MEXKIyHapOIHBIX
IKOHOMUYECKUX COI03aX (BO3MOXKHOE BIHSHHE Ha OyIaymmil OusHec:
BO3MOYHOCTH, OTACHOCTH).

4. Tlonutuyeckue MapTUU U OOIIECTBEHHbIE Opranu3anuu B Poccun, nmeroniue
Oonee TeCcHbIE KOHTAaKThl C BIJIACTSIMH, TMOJUTHUYECKUMU TAPTUAMH U
OOIIECTBEHHBIMU OpraHU3AIUSIMU B CTPaHE.

5. HauGonee BuaHBIE MONMUTUYECKUE JHAEPHl  (MPENETbHO  KpaTKHe
Oouorpaduueckue JaHHbIE).

6. OcHOBHbIE MTOJIUTUYECKHE MAPTUU U HAaUOOJIee BIUSATEIbHbIE 00IIECTBEHHBIC
OpraHU3allH B CTPAHE.

7. OcHOBHbBIE MOJUTHUYECKUE COMEPHUKH, OOpIOILIUECS 3a BJIACTh B CTpaHE, U
CYIIECTBO WX MPUHITUIMHATHHBIX MTO3UINNA B YKOHOMHUYECKUX, COIIMATTBHBIX U
MPaBOBBIX BOIMIPOCAX.

8. Kparkasi xapakTtepucTuka CBSI3KHM «OW3HEC-TIOTUTHKa» ((PUPMBI, TapTHUH,
JUJEPHI).

9. bmmxaiimue BbHIOOpPHI TMapiiaMEeHTa U Tpe3ujeHTa (WM WX aHaJOroB B
CTpaHe), MEePCIEeKTUBBl WX HCXO0Ja M BEPOSITHOE BIMSHHE Ha OM3HEC W Ha
oTHoLIEHHUs ¢ Poccuent.

10.Ponp © BIMSHUE PETUOHAIBHBIX BIACTe (C y4eTOM PETUOHOB
POHUKHOBEHUS (PUPMBI).

11.TTonmutrueckast 0OCTaHOBKA B pErHOHAX MMPOHUKHOBEHUS (DUPMBI.

12.00mas o1eHKa MOIUTHISCKON CTaOMIIBHOCTH B CTPaHE.
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4. CTPATEI'TYECKOE IINTAHUPOBAHUE B MEXKXKAYHAPOJIHOM
BU3HECE

4.1. CTpaTteruvyeckue pemeHus M0 MeKIyHAPOIHOM AeATeJTbHOCTH

Crpareruueckoe IJIaHUPOBAHHE - MPOLECC ONMpeAeNeHUs 1eneid GupMbl U
pa3paboTKa pean3yIOIMX 3T IeJIU CTPATETHil.

JlaHHBIN TIpoIeCC MPEACTABIAET COOO0M COBOKYITHOCTh B3aMMOCBSI3aHHBIX
npouyedyp, OCYIIECTBICHHE KOTOpPbIX TpeOyeT CO3laHus  CIEUUaJIbHBIX
YIOPABJICHUECKUX CHMIPYKHLYp, ONHUCAHUS npasun uX GYHKIUOHUPOBAHUS U
HaJIM4Msl 0OECIEUMBAIONIETO MX JESATEIIbHOCTh MEPCOHANA, a TAKXKE IMOCTOSHHO
aAKTyIU3UPYEMOU UH@OpmayuonHnoi 0Oa3pl. llepeyncieHHbIE 3JIEMEHTHI BO
B3aUMOJECHCTBUM O0Pa3ylOT CUCHEMY CIPAmMeudecKo20 naanuposanus GUupMsl,
pe3ynbTatoM  (YHKIMOHHUPOBAHUS  KOTOPOM  SABISIIOTCA — cmpamecuyecKkue

peuwienus.

[IpyuHLIMIIBI PALMOHAIBHOCTH COBOKYRHOCHU CIMPAMEUYEeCKUX PeUleHUIL:
1) oxBaThiBa€T BCE€ KIIOYEBBIE MOMEHTBI, CBS3aHHbIE C BHEIIHUMU
B3aUMO/ICHCTBUSIMU (DPUPMBI;
2) obecrnieunBaeT BO3MOXXHOCTH IOCJIEIOBATEIBLHON pealu3aiui reHepaibHON
e GUpMBbL;
3) BHYTpEHHE HEMPOTUBOPECUNBA,;
4) HEeNpPOTUBOPEUHBA BHEIIIHE;

5) opueHTHpOBaHA Ha OLIEHKY T€HJICHIUIA Pa3BUTHS CUTYaLlUU.

Brinmonnenue IICPBBIX YCTBIPCX YCJIOBI/Iﬁ IMMO3BOJBICT OLCHHMBATHL JAHHYIO
COBOKYIIHOCTb KaK IMLCJIOCTHYIO CHUCTCMY, SABJIAIOIIYIOCA BaXHBIM 3JICMCHTOM

YHpPaBJICHUA OpFaHI/I3aHI/Ief/'I; HNHA4YC IOBOPA, HCBBIIIOJIHCHUC JIF00OT0 M3 HUX CTaBUT
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0]l COMHEHHE Hamuuue Yy (UPMBI PaIMOHAIBHOTO  CTPATETHUYECKOTO
IUTaHUPOBaHUs BooO1Ie. Bmecte ¢ TeM, JTUIIL BBHIMOJHEHUE MOCIETHETO, MATOTO
YCIIOBHUSI, JIENAET ATy CUCTEMY NEUCTBUTENHHO 3(P(PEKTUBHOM, COOTBETCTBYIOIIEH

COBPEMEHHBIM IMOTPEOHOCTSIM yIPABIICHHUS.

4.2. Ilpoueaypsl CTPATErHYECKOr0 IVIAHUPOBAHUS B MEKIYHAPOAHOH pupMme

Komriekc  mporenyp, BKIIOYAa€MBIX B TOHATHE  CTPATETHYECKOTO

TJTAHUPOBAHMUS, MOXKET BBIMIOTHATHCS IBYMS aTbTCPHATUBHBIMHU Ty TAMHU:
1) mo Mepe HEOOXOIUMOCTH;
2) CUCTEMHO.

[Toxa oGcTaHOBKA HE MpETEPIEBACT IpaMaTUYECKUX U3MEHEHHM, U TEKYIIHUe
MoKa3zaTeld JCSATENIbHOCTH (UPMBI  OCTAIOTCS B JOMYCTUMBIX Ipeenax,
PYKOBOJICTBO HE yCMAaTPHUBACT OYCBUIHBIX IPUYHH 11 M3MCHEHHUI CTPATETHH.

Bropoii cnoco0 mnpeanonaraer 8sinoiHeHue NpPeOnuUcCaHHvix npoyeoyp 8
YCmMaHog8ienHvle CpoKu, HE3aBUCUMO OT HATWYHS WA OTCYTCTBHUSI CyOBEKTUBHBIX
MPEANOCHUIOK.

Ilpouecc cmpamezuyuecko2o NaAGHUPOBAHUA MEHCOYHAPOOHOU 0esmelbHOCmU
1. OnpeneneHue MUCCUU.
2. Br16op 1ierneii u 3a1ay.
3. Pa3paboTka mporpamm u MpoeKTOB

4. Co3naHue onepaTUBHBIX TIJIAHOB.
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Puc. 2. TIporecc cTparernyeckoro mIaHUPOBAaHUS B MEXKTyHAPOIHOW pupme

bnok 1. Onpedenenue 0cHOBHBIX NPUOPUNLEN OB

BriOop muccuu u 1iened AOJKEH OMUpaThCs HA aHAIU3 GHEWHell Cpeobl
oesmenvHoCmMU  QuUpPMbl U ee COOCMBEHHO20 NOMEHYuanld, TaK KaK CYTBIO
BbIPa0aThIBAEMBIX 3/I€Ch PEIICHUN SIBISETCS KOHCTPYKTHUBHOE ONpEEIeHUE MeCcTa

(bupMbI Ha pBIHKE.
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HeoOxomumo mpexkae BCero MpOBECTH HCCIEAOBAHHWE COOTBETCTBYIOLICH
OTpaciy Kak: a) cuerupuIecKoi NesITeIbHOCTH, HAPABIEHHON Ha MPOW3BOICTBO
OTIPEJICTICHHOW MPOAYKIIMU C HCIOJIb30BAHUEM OIPEACIICHHBIX TEXHOJIOTUH; 0)

apeHbl KOHKYPEHTHON O0PHOBI.

bnok 2. Onpedenenue 3a0au

CoctaB u xapaktep 3amad (UPMBI ONPEICISIOTCS COOTHOIIEHUEM
BHYTPEHHUX M BHEIIHUX (DAKTOPOB €€ pa3BUTUS C JOJITOCPOUYHBIMH IETISIMU
o01ero xapakTepa. AHaiau3 3TuX (PaKTOpPOB OXBATHIBACT YETHIPE 00JIACTH:

— @uHaHcoBble pecypcbl. DUHAHCOBBIE PECYPCHl XapaKTEPUIYIOTCS: Q)
HBIHEIIHUMH W OyAYIIUMHU TOCTYIUICHUSMH CPEJCTB U MOTPEOHOCTHIO B
HUX; 0) BO3BMOXKHOCTBIO MX TMEPEMEIICHHUS]; B) JOCTYIMHOCTHIO KalHTalIa; T)
LESIMU B OTHOIIICHUH TPUOBLIU U JUBUJICH]IOB.

— Tpynosble pecypcebl. HeoOGxomumo mnpoaHanu3upoBaTh: a) OOIMIYIO
YUCJIEHHOCTh MEPCOHANIA, B TOM YHUCJE MO KATETOPUSIM U MO OTACIIbHBIM
¢yHkuusM; O) YpOBEHb HCIIOJIb30BAaHUS IEPCOHANA; B) BO3MOXHOCTb
nepeMenieHusi pabOTHUKOB C OJHOTO MPEANpUsTHS Ha JpPYyroe; r)
BO3MOXXHOCTh IPUBJICYEHUS IOMOJTHUTEIBHBIX PECYPCOB.

— Ilpou3BoacTBeHHbIE pecypcbl. AHaNU3 HCHOJb30BAHUS HMMEIOIINXCS
MIPOU3BOJICTBEHHBIX MOUIIHOCTEH, KaK W TPYIOBBIX PECYPCOB, HYXKEH C
NO3ULIUN 8bIPAGHUBAHUS 3A2PY3KU U, YTO BAXKHEE B JAHHOM KOHTEKCTE, IS
OYeHKU YenecooopasHocmu pacuiupeHus Npou3BOACTBA.

— AHa;mm3 pbiHKA. OTAENBHO CIIEAYeT PacCMOTPETh MAapPKETHHIOBBIC
XapaKTePUCTUKU KaK OTPaKEHHE COBMECTHOTO MCIOJIb30BAHMS BCEX HAXO-
JAIIAXCS B paciopsKeHUN (UPMBI pECYPCOB.

— BuusHue BHewmHe#nl cpeabl. [Ipennaraercss paccmarpuBaTh CIEAYHOLINE
MOMEHTBI: a) W3MEHEHMs] B CHUCTeMe CHaOXeHusi W KoJieOaHus IieH; 0)
KoJieOaHUsl CIpoca; B) KOHKYPEHTHbIC BO3MOXKHOCTH [0 CPAaBHEHUIO C

IpyrumMu (upMaMu; T') OTHOIIICHHUE OOIIECTBEHHOCTH.
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bnok 3. Pazpabomka cmpamezuu

CTpykTypa aHa/Iu3a yCJI0BHH AeATEJbHOCTH TI0 CISAYIOUINM TPYIIaM: a)
HEKOTOpble (DakTophl M3 yuciaa (GOPMHUPYIOIIUX BHYTPEHHHE BO3MOXKHOCTH; O)
¢uHaHCOBBIE (PAKTOPHI; B) MAPKETUHTOBbIE (DAKTOPHI; T') MPOUYNe (PAKTOPHI.

AHAJIN3 CTPATerMYeCKNX AJbTEPHATUB MEKIYHAPOAHOM /1eSITeJIbHOCTH.
ConocTaBiieHHe YCIOBUM, CIOXKUBIIUXCS B PA3IMYHBIX CTPAHAX, JAET OCHOBY JUIS
BBIOOpA CTPATErMYECKUX aTbTEPHATUB JEATEIHHOCTH (GUPMBI 3a pyOexom. Bridop
MPOBOJUTCSA MO CIEAYIOIMUM acleKkTaMm: a) pa3MelleHUuEe MPOU3BOJACTBEHHBIX
MOIITHOCTEHN; ©) HaAmpaBJIEHHOCTb COBITOBOW TOJMTHKU, B) ACCOPTUMEHT; T)
nepemernieHre GakropoB MPOU3BOACTBA; 1) MPUOOPETEHNE APYTUX KOMITAHHIM.

Bbi0op cTparern4eckux ajJbTePHATHB B CTpaHe 0a3MPOBAHHSL HMEET
TaKyl0 € MPHUHIUINUAIBHYIO CTPYKTYPY MPOILEIyphl BRIOOpA KaK U 3a pyOex oM.
Ho, necmotpst Ha (opmanpHOEe moa00ME, JaHHBIE J(Ba Ilara UMEIOT BadCHble
CYWHOCMHble Omau4us, OOYCIOBJICHHBIC VHUKAIbHOCHbIO CMPAaHbl 0A3UpOB8aAHUs

110 CPAaBHEHHMIO C IPYTUMH PETMOHAMM, B KOTOPBIX JAEUCTBYET (prupMma.

4.3.0pranu3anms CTPATErH4ecKOro MJIAHNPOBAHMUS B MEKIYHAPOHOM

pupme

OcylecTBIEHHE PACCMOTPEHHOIO BBIINIE IpOIEcca CTPATETHYECKOrO
IUTAHUPOBAHUS TpeOyeT Mpexkae BCEro Haauuus B (UPME COTPYIHUKOB, IS
KOTOPBIX BBINOJHEHUE HAMpPaBJICHHBIX HAa €ro peanu3anuio (yHKIUN SBISETCS
NPAMOU 00513aHHOCMbIO U COOTBETCTBYET UX KomnemeHyuu. To eCTh, HEOOXOAUMO
CO37[aHNE COOTBETCTBYIOIIEH CTPYKTYPHI U oOecrieueHne ee (PyHKIIMOHUPOBAHUSI.

Takum  oOpa3oMm,  opraHuzamusi  CTPaTErMYECKOro  IJIAHUPOBAHMS

MpEANoJiaraeT peuieHrue CIeayoIuX 3a/1ay:
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Co30anue ynpaeneHueckoii CmMpPyKmypol, peanusylouieii  QYHKYuwo

cmpamezu4ecko20 niaHupoEanusl.
Hanpumep, xopniopauust IBM BBena mporpamMmHyro CTPYKTYpYy YIpaBlieHHUS,
MO3BOJIMBUIYIO €/ pa3padaThiBaTh U PEaJnu30BaTh CTPATETUN HA Pa3HBIX PhIHKAX
cObITa CBOEM MPOIAYKIMU, BKIIOYAs AaBUANEPEBO3KH, IPOMBIILICHHOCTD,
TOPrOBJIIO, TOCYJapCTBEHHbIE BeAOMCTBa. lexas Instruments ycnemHo
IpUMEHUIA MATPUYHYIO CTPYKTYpPY, B KOTOPOM Ka)KJaas I€Jib, CTPAaTerus H
nmporpaMma  TaKTHYECKMX  JCHUCTBUM  3aKpEIUIIOTCA 32  KOHKPETHBIM
PYKOBOJIUTENIEM, OTBEUYAIOIINM, KaK MPABUJIO, TAKXKE U 3@ TEKYIIYIO MPOU3BO/-
CTBEHHYIO JI€ATEIIbHOCTh; IpUMEYaTelIbHa XapaKTepUCTUKA BHEIPEHHOU
CUCTEMBI JOJITOCPOYHOTO IIJIAHUPOBAHMS, JAHHAS OJHMM U3 PYKOBOAMTEINIEH

(UpMBI, KaK CUCTEMBI YIIPaBJICHUS HOBOBBEICHUSIMU.

Pazpadomka npaeun hynKyuoHuposanusi.

[IpaBwia GyHKIIMOHUPOBAHUSL CO3AAHHOM CTPYKTYpbl 3aKpEIUISIOTCS B
JIOJDKHOCTHBIX MHCTPYKITUSX, TTOJIOKEHUSIX O CIIY)0axX M MOApa3/IeeHUsX, APyTrux
JIOKyMEHTaX, PEerJIAMEHTUPYIOLIUX B3aUMOJICUCTBUSI BHYTPH (DUPMBI U C TPETHUMU
mutamu. Onpenaensisi nepedeHb (YHKIUH, BBITIOTHSAEMbIX 00€CTICUYMBAIOIIUMU €€
NESATEeILHOCTh COTPYIHUKAMH, UX O0S3aHHOCTH, MIOJTHOMOYHS U OTBETCTBEHHOCTb,
a TaKXe XapakTep 3aj/iay, pellaeMbIX pa3IMYHBIMU MOApa3IeIeHUsIMU PUPMBI B €€
pamMKax, BC€ O3TH JOKYMEHTBl, C OJHOM CTOPOHBI, CO3JAIOT OCHOBY JJIf
3G ()EKTUBHOTO CTPATETMUECKOro IUIAHUPOBAHUS;, C JIPYroil CTOPOHBI, OHU
SBJISIIOTCSL YacThbIO MHOXKECTBA BHYTPEHHHUX HOPMATUBHBIX, JAUPEKTUBHBIX W
UH(OPMAITMOHHBIX JIOKYMEHTOB, PETYJIUPYIONINX IEATEIbHOCTh (PUPMBI.

HesaBucuMo 0T 0COOGHHOCTEH pa3BUTHS W YCJIOBUH JESATEIHLHOCTH
KOHKPETHOM (UPMBI, KyIbmypa cmpamecuyecko20 HIAHUPO8AHUs JTOJHKHA
0a3MpOBaTHCS Ha CIACAYIOUIUX 0OWUX NPUHYUNAX:

1) crTparernyeckoe MJIaHUPOBAHUE — I3TO paldOTa, BBIMIOJNHIEMAs CAMUMU

PYKOgoOumenamu, a HE TIUIAaHOBOM CHYy>KOOM aJii HHUX; OCHOBHAas poOJb
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IJJAHOBMKAa B JIAHHOM cllyqae — oOecmedeHne padoOThl  CHUCTEMBI
TJIAaHUPOBAHMS,

2) BCce MCHEDKEPBI, MPUHUMAIOIIME YJ4aCTHE B CTPATETHYSCKOM IUIAHUPOBAHUH,
JOJDKHBI MUMETh aJEeKBATHYIO UHDOPMAYUIO O BEPOSMHBIX BO3ZMOICHOCTIAX
GQupmbl W YCIOBUAX €€ pa3BUTHS B OyaymieM (TpagullMOHHO TaKUMHU
JAHHBIMH PACITOJIAraloT TOJBKO BBICIIIHE PYKOBOJIUTEIIN);

3) cuctema CTUMYNIHpPOBaHUS B (UPME JOJDKHA He OO0NYCKAmMb NOOWPEHUs]
MeKYWUx pe3yibmamos 3a cyem O00J20CPOYHBIX;, PYKOBOIUTCIIH JOJDKHBI
OTBEYATh 32 BBIMOJHEHUE KAaK KPATKOCPOYHBIX, TaK U TEPCICKTHUBHBIX
IJIAHOB;

4) BHEIPEHHE CTPATETHMYECKOIO IUIAHUPOBAHUS JOJKHO OCYIIECTBIATHCS Ha
OCHOBE TIPOJyMaHHOW CTpaTeTHUH, TMPETyCMATPUBAIONICH nocmeneHHblil
nepexoo K HOBbIM Memooam W HCIOJIb30BAHUE BCEX IPEUMYIIECTB YiKe

CJIOUBIIEHCS KYJIbTYphI INIAHUPOBAHUS.

II0o060p u momusayus nepconana.

HeoOxoaumocTh co3manus JUisl CTPATETHYECKOTO TUIAHUPOBAHUS OCOOOM
CTPYKTYpBl, HE CBS3aHHOM C PEIICHHEM OIEpPATUBHBIX 3ajJlay, OMpeeseT
crnenuuKy KaapoBoro oodecnedeHus 3Tor GyHKIuH. OUeHb BaKHO IMOHSATH, YTO
TpeOOBaHME HE3aBUCHUMOCTH OT TEKYIIWX BOMPOCOB OTHOCHUTCS MUMEHHO KO 6cell
cmpyKkmype 6 yeiom, a He K OTIEIbHBIM €€ 3BEHbSIM W HCIOJHUTEISIM. IDTO
O3HAYaeT, YTO OPTaHM3aIls CTPATETHYCCKOTO IUIAHUPOBAHUS He npednoadzaem
CO30aHUsL CNeYUAIbHO20 NOOpa30e/ieHus, PEaTu3yIoliero JaHHyo (PYHKIIUIO, WIH,
1o KpaitHel Mepe, He OMHMpaeTCs Ha TaKyI0 Mepy Kak Ha HE0OXO0JIUMOE YCIOBUE —
BITOJTHE JOCTATOYHO TE€X CIIY’)KO M MEHEKEPOB, KOTOPBIE y’Ke paboTaroT B (hupme,
HO WX HAJ0 OPHEHTHPOBATH HA JAPYTrOW CIOCOO B3aUMOJICUCTBUS, OTIUYAOIIHIICS
OT MIPUHSATOTO, JIJIs TEKYIIETO yIPaBICHUS.

CyTb PEKOMEHIYeMOTO0 TIOJXO0JIa HEMOCPEACTBEHHO  BBITCKACT W3

H3JIOKCHHBIX BbINIC IMPUHIOUIIOB KYJIBTYPbBI CTPATCTHYCCKOIO INIAHUPOBAHUA U
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CBOAMTCS K cienyromemMy. Hu onHO W3 3BEHBEB OPraHU3AIMOHHOW CTPYKTYPHI
ynpasienus: GupMoi camo 1o cebe — HU TUIaHOBas CIIyk0a, HU PYKOBOAUTEIN
¢upmMbl — HE B COCTOSHUU d()(HEKTHBHO OCYIIECTBIATH ATy (QYHKIHIO. TOIBKO
COBMECTHAsl paboTa MPeICTaBUTENICH Pa3IMYHbBIX TPYII MEPCOHAJA TIO TIIATEIHLHO

pa3paboTaHHBIM MPOILIEIypPaM MPUBENET K KETAEMOMY PE3YJIbTaTy.

Opzanu3zayusn unopmayuonno20 odecneuenus.

Heobxoaumo ¢ onpeneneHHoN 4acTOTOM MPOBOAUTH OMPOCHI MOKyHaTENleH,
OXBaTHIBAIOIINE TO WM HWHOE YHUCJIO CTOPOH JeATEIbHOCTH (UPMBI B
COOTBETCTBHHU C PEIlIaeMON CTpAaTeTUYECKON MpoOIeMoii.

JlanHO€ MepomnpuaThe TpeciieyeT JBe IIeJIh: a) KOPPEKTUPOBKA OIICHOK,
UCIIOJIB3YEMBIX I TPHHITHS CTPATETMYECKUX pEIICHHWM; O0) yiydIneHue
pernyTanuu GUPMBbI.

Brixon Ha MEXIyHApOAHBIM PHIHOK BHOCHUT B YKa3aHHYIO MpoOiIemMy
JOTIOJTHUTETHHBIC CJIOKHOCTH.

[Ipexxne Bcero, CyIIECTBEHHO go3pacmaem o6vem pabomsl TO OIPOCY
NOKynaTesne 1 00pabOTKe NOJYyYEHHBIX TaHHbIX.

Hpyras npuuuHa pocta o0beMa pabOThl 3aKIIOYAETCS B HEOOXOIUMOCTH
oupgepenyuayuu oNPoCHLIX AUCMOE C YISTOM HAIMOHAJIBHBIX TPaJIUIIHH,
MIPUOPUTETOB U OCOOCHHOCTEN KYJIBTYphl OM3HECA.

[TpunnunuansabiM  yciaoBueM  dbdexkTuBHOCTH U, Oojee  TOrO,
pabOTOCTIOCOOHOCTH CHCTEMBI CTPATETMYECKOTO TUTAHMPOBAHUS SBJISETCS €€
ungopmayuonnas npospaunocms. DopMmupyeMble B €€ paMKaxX OLEHKH U
MPUHUMAEMBbIE PEIICHUS JIOJDKHBI OBITh, BO-TIEPBBIX, H3BECTHBI OCTAIHHBIM
YY9aCTHHKAM IPOIIecca, BO-BTOPHIX, OOBICHUMBI.

dakTUYeCKH Kad4eCcTBO CTpaTermueckoii wuH(opmaiuu (0XBaTHIBAOIIEE,
NpeXJe BCEro, TakWe I[OKa3aTeNd, KaK I[IOJHOTA, YIOPSJOYEHHOCTh U
MIPO3PAYHOCTH) SABIIACTCS KPUTEPHUEM KYJIBTYPBI CTPATETHYCCKOTO TJIAHUPOBAHMS:

OHO TIpeACTaBIseT co00i ycioBue 3(PGHEKTHBHOTO OCYIECTBIEHHUS TMpoIlecca H,
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BMECCTC C TCM, HCAJOCTHKHUMO oe3 COOTBCTCTBYIOLICTO PA3BUTHUA APYI'UX ACIICKTOB

JTAHHOU CUCTEMBI.
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5. DPUHAHCOBBIE PEHHIEHUSA B MEXKXKIYHAPOJHOM BU3HECE

5.1.BanoTHo-(prHaAHCOBAasI cpeia MeKIYHAPOAHOT0 OU3Heca

MexRavHAPOTHBIN buHAHCOBLIN MEHETKMEHT — cUcTeEMA

HKOHOMHUYECKUX PEIICHUI, BO3HUKAIOMIMX MO MOBOAY pean3alui (pUHAHCOBOTO
MEHE/UKMEHTA B YCIOBHUSAX MHTEPHALMOHAIU3ALMHI XO3SIMCTBEHHON AESATENbHOCTU
¢bupmel. [Ipu sTOoM Qupma I0DKHA HUCXOIUTh M3 TOCTYJIara O TOM, UYTO €€
KOMMeEpYecKas ACSITENbHOCTh HAa WHOCTPAHHBIX PBIHKAX MPUHECET MPSAMO WIIU
KOCBEHHO OOJIBIIYIO MPUOBLIb, YeM Ha HAIIMOHATBLHOM PBIHKE.
Dunancoswlit MeHeoHcep 0014CeH HAllMU peuieHue 08yX 60NPOCos:
1. «I'ne HaliTH UCTOYHUKHU (PMHAHCUPOBAHUS I (PUPMBI?»
2. «Kyna HampaBuTh JI€HEKHBIE CpEACTBA [UJII MaKCUMM3AlMW MPUObLIA

KOMIIaHUHU )

MexayHapoaHbIT MEHeJKeED, IpUHUMAs pelIeHus, JOJDKEH
OPUEHTUPOBATBCS B OCOOCHHOCTSIX MeHCOYHAPOOHOU BAIIOMHO-(UHAHCOBOI
cpeobl, B KOTOpoW paboTaeT MexayHapojaHas (upma, MpeicTaBiss, Kak OHa
BJIMSIET HA MPOLECC MPUHATHUS PELICHUH B MEKIYHApOJHOW KOMIIAaHUH, 3a4aCTYIO
3aCTaBlsisl MEHEKepa MEHATH CIOCOObI, KOTOPHIMH OILICHWBAIOT M CPaBHUBAIOT
aJlbTepHaTUBHbBIE CIIOCOOBI IEHCTBUH.

Oc00EHHOCTMHU COBPEMEHHOW BaJIOTHO-(PUHAHCOBOU Cpelibl, BIUSIOIIUMHU
HA pOCT HeonpedeleHHOCMU TIPU TPHUHATUA PEIICHUH MEeXIyHapOIHBIM
MEHEIKEPOM, SIBIISIFOTCS:

1. MuorooOpasue Bajtor.

2. BantoTHbIH pUCK.

3. [lonuTHyecKuil puck.

4. PazHOOOpasne YKOHOMUYECKUX U FOPUAMUECKUX CHCTEM.

5. Posb rocy1apCTBEHHBIX OPraHOB.
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Mmnozooopazue earom

OuHAHCOBBIN MeHeIKep (PUPMBbI, BOBICUEHHOW BO BHEIIHEAKOHOMUYECKYIO
NEeATEIbHOCTh, HMMEET JEJI0 CO MHOXKECTBOM BaJlOT TIOCYyAapcTB, Kyna
OCYILIECTBISIETCS. JKCIOPT TOBAapOB WM YCIYr, Ile padoTarT 3apyOeKHBIE
OTIeNIeHUs, GUINAIIBL, JOUepHUE KOMIAHUU. [0TOKM HAIMYHOCTH, MOCTYMHAOIIUE
B TOJIOBHYIO KOMIIAHUIO M3 Pa3HBIX I'OCYJIApPCTB, BBIPAXKEHBI B Pa3HBIX BAJIIOTAX.
[IoaToMy aHanu3 OOMEHHBIX KYPCOB, a TaKxe BJIHMAHUA KoOJeOaHUi
CTOMMOCTH BAJIOT J0JIKHbI ObITh BKJK4YEHbl B (PMHAHCOBBIN aHAJU3. OTH
(dakTOpbl BaXKHBI U 17151 GUPMBI, OCYIIECTBIISIONICH TOIBKO SKCTIOPTHO-UMIOPTHBIE
OIIEpaLIUN.

Banrommnuuwtii puck

[Ipu coBepiieHMM oOmnepalui, CBA3aHHBIX C HECKOJbKMMH BAIIOTAMHU,
XO3SIUCTBYIOLIEMY CYOBEKTY HEOOXOAMMO 3HaTh CTOMMOCTh OOMEHa BalllOT —
8AIIOMHBIU KYpC, KOTOPBI MEHSIETCS BO BPEMEHM, YTO 3aTpPyAHSET IPOLECC
MIPUHSATUS PEIICHUN U1 MEXTYHAPOJHOTO MEHEKEPA.

BanloTHO-KypCOBOii PHUCK — 3TO0 BEPOATHOCTH MNOTEPb WU
HEOMOJIyYeHUSI NMPHUOBLIM MO0 CPABHEHUI0 C IUIAHHUPYEMbIMH BeJUYUHAMH,
CBSI3AHHBIX C KOJIe0aHMeM BAJIOTHOIO Kypca.

OUHAHCOBBIM MEHEIKEDP TOJDKEH YMETh UICHTU(DUIIMPOBATH BOSHUKAIOIIINE
BAJIIOTHBIE PHUCKU, MPOTHO3UPOBATH MX BEJIMYMHY U BBIOMpPATh ONTHUMAILHYIO
CTPATETUI0 XEIKUPOBAHUS.

Xeoorcuposanue — nrobas npoyedypa, ¢ noOMowbI0 KOMOpoUu YCmMpaHsemcs
UIU YMeHbuaemes HeCcmabUulbHOCMb OEHEeHCHbIX NOCHMYNJIeHUU KOMNAHUU 8
Oyoyuem.

Hoaumuueckuit puck

[Tonutrueckuii pHUCK CBsI3aH C JIOOBIMH JICHCTBUSMH TIPABUTEIIbCTBA
IIPUHUAMAIOLLEH CTPaHbl, KOTOPBIE YMEHbUIAIOM CHIOUMOCHb UHEECHUUUL
Kommnanuu. Kak KpailHOCTh OHM BKJIFOYAIOT 3KCHPONPHAILIMI0 AKTUBOB KOMIAHUU

0e3 BBIIIIATHI KOMIICHCAIlHH. Ho u takwme I[CﬁCTBHS[, KaK IIOBBIIICHHEC HAJIOI'OB,

99



BaJIOTHBIA KOHTPOJIb HJIM KOHTPOJIb 32 penaTpualueil mpuobUId, OTpaHUYeHHs Ha
U3MEHEHHUSl IIeH W MPOIEHTHbIE CTaBKH, YMEHBINAIOT IEHHOCTh HHBECTHILIMN
MaTepUHCKONH KOMIIAaHUH B 3apyOekHoe aouepHee npeamnpusite. llomurnyeckuii
PHCK 3aBUCHUT OT CTPaHbI U MPSIMO BKITIOUAETCS B JIF000H (PMHAHCOBBII aHATHU3.

Pa3nooodpazue 3koHomuueckux u WpuoUUecKux Cuchem

Kaxmags crpaHa HMMeeT CBOM  HENOBTOPUMBIE  IIOJUTHYECKHE WU
DKOHOMMYECKNE UHCTUTYTBIL, U UHCMUMYYUOHATbHbIE PA3AUYUS MEXKITY CTPaHAMHU
MOTYT CO3J1aTh OIPEACIICHHBIEC TPYIHOCTH TP KOOPAUHALMK OIIEPalUi TOYEPHUX
KOMIIaHUM 10 BceMy Mupy. K npumepy, pa3indns B HAJIOrOBOM 3aKOHOJATENbCTBE
MEXIy CTpaHAMH MOTYT HPHUBECTH K TOMY, YTO AKOHOMHYECKas clejika Oyner
UMETh COBEPIICHHO HEOJAVHAKOBBIE JKOHOMMYECKHUE PE3YJIbTaThl IOCIE YIUIATHI
HAJIOTOB B 3aBUCUMOCTH OT TOTO, TJI€ 3Ta CAEIKA MPOU30IILIA.

Paznmuuust B ropuouueckux cucmemax TPUHUMAIOLIUX CTpaH (HampuMep,
cucrema obiero npasa B BenukoOpuranuu u I'paxknanckuil kogexc Bo OpaHuun)
MIPEANOIATAI0T PA3HOYTEHNE MHOTUX JIEMCTBUAN, HAYWHAS C 3aIMCEN O 3aKIIFOYEHUN
KOHTPAKTa, 10 POJIM, KOTOPYIO UTPAET CyJ B pa3peuieHUU CIIOpoB. B urore takue
paznuuus MOryT orpaHuuuth rudkocte MHK B pasmemnienuu pecypcoB mo ee
YCMOTPEHUIO U IIPUBECTHM K HE3aKOHHOCTH MPOLENYDP, BBIINOJIHAEMBIX OJIHOU
YacThIO TAKOW KOMITAHWHW IS JIPYrol €€ 4acTu. DT Pa3IMyuhs MOTYT CO31aTh
3aTpyIHEHMS JJI1 UCIOJHUTENEH, OOyUYEHHBIX B OJHOW CTpaHe, IPU COBEPIICHUU
omnepalui B Ipyrou CTpaHe.

Ponw cocyoapcmeennvix op2anoes

OCHOBHBIE JIEHEKHBIE TOTOKM OT HHOCTpaHHbIX oTaeneHud MHK —
JTUBUJICHIBI M POSUITU — OOBIYHO O0JIararoTcsi Hanioeamu KaK WHOCTPAHHBIMU
MPaBUTEIBCTBAMH, TaK U MECTHBIMH MTPABUTEILCTBAMU. Kpome TOro, ”HOCTpaHHOE
IIPABUTEIIBCTBO MOXET OIPAaHUYUTh PA3MEP JIEHEKHBIX JTOXOJA0B, KOTOPHIE MOYKHO
penampuupoéams B CTPaHy IPOUCXOXKIACHHUS MaTepuHckor kommanuu MHK.
Hanpumep, MoxeT OBITh YCTaHOBJIEH MpENes, BBIpaKEHHBIH B TPOIEHTaX OT

YUCTOW CTOMMOCTH COOCTBEHHOTO KaluTaja JOYepHEW KOMIIaHWM, Ha pa3Mep
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BBITUIAT HAJIWYHBIMU JIEHbraMd JIUBHJICHJIOB, KOTOPHIE MOJXET BBIILJIATUTH
JIOYEPHSIST KOMITAaHUS CBOEH MaTepuHCKOW KoMmmaHuu. OOBIYHO ITH OTPaHUYEHUS
HalleJIeHbl Ha TO, 4TOOBl 3acmasumv MHK peunsecmupoeams 00x00bl B
WHOCTPAHHOM TOCYAApCTBE, HO MHOTJIAa OHW HaBSI3BIBAIOTCS JIS MPEAOTBPAICHUS
OTTOKAa KPYIHBIX KallMTAJIOB, KOTOPHI MOXET MOBIHUATh Ha KypC HAIIMOHAIHHON
BaJIOTHI.

[IpaBUTETHCTBO MOXKET MPUBETCTBOBATH MPUTOK MHOCTPAHHBIX KAIUTAJIOB B
CTpaHy WJIH CIEPKHUBATh €r0, CO3/1aBas HeOAAcONPUSMHbIL UHBECMUYUOHHBLU
Kaumam. MOTYT perjiaMeHTUPOBATHCS WMIIOPTHBIC MOCTYIUICHUS B CTpaHy, YTO
JOJDKHO ~ YYUTHIBATHCA ~ MEXKIYHAPOIHBIM  MEHEKEPOM TPU  MPUHATHAU

(MHAHCOBBIX PEIICHU.

5.2. duHAHCOBBIH MeHEIKMEHT MeKTYHAPOIHOH (pMpMbI

@UHAHCOBBIM  MEHEKEP  IMOCTOSHHO  pa3peliaeT  MPOTUBOPEUME,
BO3ZHMKAIOIIIEE MEXKTY LEIIMU MPEANPUITHS U PUHAHCOBBIMH BO3MOYKHOCTSIMHU UX
peanu3anuu. B KoMIUieKC ero MHOrooOpa3HbIX 3a7ad BXOISAT KaKk COOCTBEHHO
3ajlayd  (PUHAHCOBOTO  MEHEKMEHTa, TakK U  crenuduueckue  3aaadu
MEXAYyHapoaHOro (UHAHCOBOro MeHemkmeHTa. K 3amavyam  ¢uHaHCOBOTO
MEHEIP>KMEHTa OTHOCSITCSI:

* (MHAHCOBBIN aHANIN3 U CUCTEMA MPUHSATHUS PEIICHHUI;
* IUTAHUPOBAHUE UCIIOIB30BaHUS KPATKOCPOUHBIX ((MHAHCOBBIX PECYPCOB;
* IUTAHWPOBAHUE MCTIOIB30BAHUS IOJITOCPOUHBIX (DMHAHCOBBIX PECYPCOB;
* AaHAJIU3 BO3MOXKHOTO PUCKA;
* KOHTPOJIb U OTYET O BBHIMIOJHEHUH PEILICHHUS.
K  cnemubuueckum  3ad0auam  mexncOyHapooHo20  (PUHAHCO6020

MEHEOIHCMEHMA OTHOCATCS:
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* OIICHKA BHEITHETO ITOJIOXKCHHSI CTPAHBI Ha OCHOBE aHAJIM3a €€ IUIATe)KHOTO

OanaHca;

* IUTAHHPOBAaHHME (PMHAHCOBBIX OICPALMi C TOYKH 3PCHHS HCIOJIb30BAHUS B

MEXTYHAPOIHBIX pacueTax pas3IudHbIX BaJIIOT;

* KpCAMTOBAHUE IKCIIOPTHOM JEITEIbHOCTH;
*  MEXIyHapOJHOE OOKCTUPOBAHUEC KalWTalla, MOTHBAIlUSA IIPOBEIACHHMS

MPSIMBIX HHBECTHIIMN ¥ TIOPT(EITHHBIX HHBECTHUITHIA;

e omepaldd Ha EBPOBAJIIOTHOM, EBPOKPEIUTHOM K €BPOOOJIMTaIl[HOHHOM
pBIHKAX.

I'maBHas 3aga4a MeKIyHAPOAHOT0 (PMHAHCOBOI0 MeHeIKepa COCTOUT B
OlleHKe KPATKOCPOYHBIX M J0JITOCPOYHBIX AKTHBOB H 00583aTeJbCTB
KOMIIAaHUH BO BpPEeMEHHOM ¥ MNPOCTPAHCTBEHHOM  WCIOJIb30BAHHM
MEKTYHAPOTHBIX PHIHKOB.

dunaHcupoBaHue (UPMBI, B 3aBHCHMOCTH OT IICJICH, MOJpa3JeisIeTCs Ha

KPAaTKOCPOYHOC U 10JITOCPOYHOC.

Lenwsto xpamxocpounoco ¢unancuposanusi GUPMbI SBISICTCS TOIOTHCHHUEC
OOOpOTHOTO  KalWTaja, BBIIOJHEHUE TEKYIIUX O0O0S3aTeNIbCTB.  3ajladyaMu
MEHE/DKepa B cdepe KpPaTKOCPOYHOrO KaluTajga SBJISIOTCS — YIPaBJICHUE
HAJIMYHOCTBIO, yIpaBJICHHUE MaTePHAIbHO-TCXHHUCCKUMHU 3armacamu,
(uHAHCHUPOBAHUE TOPTrOBBIX OIEPALIMIA U TIpoYee.

Lenbto cpedne- u Oonecocpounoeo ¢unancuposanus QGUPMBI  SIBISETCS
MOJlydeHUE  JICHEXKHBIX  CPEACTB  JIS  (DMHAHCHPOBAHHUS  JIOJTOCPOUHBIX
WHBECTUIIMOHHBIX W JAPYTUX TPOCKTOB (UPMBI, (OPMUPOBAHUSA JOXOJHOTO
JIOJITCOCPOYHOIO TMOPTQEIs IEHHBIX Oymar, HPUBOASIIMX K POCTY OICHOYHOMH

CTOMMOCTH KOMITaHUU B OyAYIIIEM U POCTY aKIIMOHEPHOTO KamuTaa.
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5.3.KpatkocpouHoe ¢puHancupoBaHue pupMbl

Hcmounuku KpaTKOCPOYHOTO (PMHAHCUPOBAHUS MEXIYHAPOTHOW (PUPMBI
NOJIPA3JIETSI0TCS HA IBE€ OCHOBHBIE TPYIIIIBI:

* BHYTPEHHUE UCTOYHUKH (PUHAHCUPOBAHMUS;
* BHEIIIHUE UCTOYHUKHU (DMHAHCUPOBAHUS.

PasHoBuaHOCTAMMU BHYTPEHHETO buHaHCHpPOBAHUS SBJISIFOTCS
camogpunancuposarue W eHympugupmeHuvle Kpeoumsl. B oOmem ciydae,
BHYTPCHHUMHU UCTOYHUKAMU buHaHCHUpPOBAHUS bupmbl SABIISFOTCS
HepacnpeoeleHHas npubbvlle N amopmu3ayus, TepepacipenesieMble BHYTPU
(GupMBl C OMOUIBIO BHYTPU(PHUPMEHHBIX MEKIYyHApOJIHBIX 3aiiMOB. BHeumHumu
UCTOYHUKAMU (pUHAHCUpOBaHMS (UPMBI WIM €€ TNOJApa3JeieHUs CIyXKaT
bankogckoe gunancuposanue (HallMOHAIBHOE, MHOCTPAHHOE M €BPOBAIIOTHOE) U
nOJyYeHUe cpeocms ¢ NOMOUWbIO PbIHKA YEHHbIX Oymae.

Buympugupmennoe kpamkocpounoe gpunancuposanue

BuyTtpudupmenHoe kpatkocpouHoe (pUHAHCUPOBAHUE MPEICTABIAET COOOH
B3aMMOINPEIOCTABICHUE 3aiiMOB Pa3JIMYHbIM MOIPA3/ICICHUSIM KOMIIAaHUH, a TAKKe
pe0CTaBIEHUE KPEAUTOB MAaTEPUHCKON (PUPMOI CBOMM JOYEPHUM KOMITAHUSM U
Hao0OOpOT.

Bpemennuvie (cnonmannvie) ucmouHuKu UHAHCUPOBAHUS

K wucrouHukam CHOHTaHHOTO (UHAHCUPOBaHUSA (UPMBI  OTHOCUTCS
mopeogvlti kpeoum. Ero BO3HMKHOBEHHE CBSI3aHO C COBEpIIAEMBbIMH (PUPMON
caenkamu. Tak, IpH 3aKymnKax y Apyrux (GupM TOBAPOB, ChIPbs, KOMIUIEKTYIOLIUX
B KpEIUT Y paccMaTpuBaeMoil (MpMbI BO3HUKAET JOJT, KOTOPBIM YUUTHIBAETCS B
BUJIE KPEAUTOPCKOM 3aJ0JKEHHOCTH (TOProBoro kpenura). Yem moJibiie nepuos
MOralleHUus KPeAUTOPCKON 3aJ0/KEHHOCTH M OoJsiblie 00beM peaju3anuu
3aKyNOK, TeM 3HAaYUTeIbHee J0NO0JHUTeIbHoe GUuHAHCMpPOBaHue NJisl GUPMBI.

ToproBplii KpeauT (cYeTa K 0IUIaTe) — JICHEKHbIE CPEACTBA, KOTOPbIE

KOMIIAaHMA JO/IKHA BEPHYTH IOCTAaBIIUKAM.
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ToproBeifi KpeauT SBISAETCS CaMOM NMPOCTOM M 4aCTO HAMMeHee JA0POorou
¢opmoii puHAHCHPOBaHMS TOBAPHO-MaTepUATbHBIX 3aacOB.

Ilpagumenvcmeennoe gpunancuposanue

bosbmioit VHTEpPEC IIPEICTaBISAET TS (bupMBI IOJIyYECHUE
NpasUmMenbCmMeeHHo20 QUHAHCUPOBAaHUs, KOTOPOE SIBISETCS HauboJiee JIEHIEBBIM.
Jiga storo ¢upma JODKHA HPHUHATH y4YacTUE B peall3allud  OIpeAesIeHHOU
TOCy/IapCTBEHHOW MporpaMMbl. B 3ToM ciydae (uHaHCOBBIE pecypchbl OOBIYHO
IIPENOCTABIIOTCS €M MOJ IPOLEHT CYIIECTBEHHO HMKE CPEAHEPBIHOYHOIO U
4acCTO Ha JUINTEIIbHBIE CPOKH.

bankoeckoe punancupoeanue

dupma MOXKET MOITYYUTh «KOPOTKUE» JIEHBI'U IIyTEM IOJy4YEHHS] TOPTOBOTO
KpeauTa OT npojaBna ToBapa. OQHAKO 4acTO IMOJYyYEHHE TOPrOBOIO KpeauTa U
YBEIMYEHUE  CpOKa  €ro  IPEJOCTAaBICHUsS  OCIOXKHAIOTCA  U3-3a  €I0
HeA(p(EKTUBHOCTH JJsl MpoJaBla WIM H3-32 HEHAJIEKHOCTU OIUIAThl TOCTaBKU
MOKyHaTeIeM C HU3KOW KpPEeIUTOCHOCOOHOCThIO. Ecim 3TOT cnoco® momyyeHus
JCHEXKHBIX CPEACTB s (UPMBI HEJOCTYNEH, TO OHA MOXET HPUOETHYTh K
O0aHKOBCKOMY (PMHAHCUPOBAHUIO.

QDunancuposanue ¢ UCNOIb306AHUEM PLIHKA YUEHHBIX OyMaz

@UHAHCUPOBAHUE C MOMOUIBI0O HUHCTPYMEHTOB JICHEKHOTO PBIHKA BKIIFOYAET
B ce0 BBIIYCK KOMMepuecKux dymae, IPEeICTaBISIIOIINX COO0N npocmule gexcens
KOMITaHHH.

JlanHbli coco0 MpUBJIEYEHHS ACHEXKHBIX CPEACTB JOCTYIEH TOJIBKO IS
KPYIHBIX KOMIIAHUW, UMEIOIIHUX 6bICOKUL KPeOUummbslli peumuHe Kak B CBOEH
cTpaHe, Tak U B mupe. [lonmydyeHue Takoro pedTHHra sBiseTcs OOBIYHBIM IPU

paboTe Ha ()MHAHCOBOM PBIHKE.
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5.4.loarocpouyHoe GUHAHCUPOBAHHUE KOMIIAHUM

JlonrocpouHoe dbuHaHCUPOBaHHUE MEXKTyHApPOTHOU KOMIIaHUHU
OCYILECTBIISIETCS B 08X OCHOBHBIX BUJIAX:

* OT UHBECTOPOB (Uepe3 MOKYIKY UMM aKIIUA U OOIUTaIuii);

* OT KpeautopoB (B (opMe OaHKOBCKOTO KpeauTa WIA Pa3MEIICHHS
JIOJITOCPOYHBIX IIEHHBIX OyMar — o0auraiuil).

B cBoro odepenp, MexayHapogHoe (HUHAHCHpPOBAHUE MOApA3ACISIETCS Ha
UHOCMPAHHOEe W e8PO8AloMHOe, B 3aBUCUMOCTH OT THUMA B3aMMOOTHOIICHUMN
pe3udenm — Hepe3udenm U TON BaIIOThI, KOTOpasi MPEJ0CTaBISAETCS.

ITo UCTMOYHUKAM JIOJITOCPOYHOE (buHAHCUPOBAHHUE KOMITAaHUH
noApa3eisieTcs Ha BHYyTPEHHEE U BHEIIIHEE.

Brympennue ucmounuku punancuposanus KOMnaHuu

BHYyTpeHHMMH  HCTOYHHKAMH  [JOJTOCPOYHOI0  (PMHAHCHMPOBAHUS
KOMIIAHUH SIBJIAAIOTCSI HAKOIUIEHHbIE YHMCTbIe JeHeKHble moToku (Nnet cash
flow), Bo3HMKaIHe NPU OCYIIECTBJEHHMH MEXKIYHAPOIHBIX OIepPalHii.
OCHOBOI1 - ABIIAIOTCS HepachnpeoeneHHasi NpUbbLIL U HAKONJIEHHAs. AMOPMU3AYUSL.

BHewnue ucmounuku OOJIZOCDOQHOZO d)unancupoeanuﬂ

BHelIHMMHU HMCTOYHMKAMM [J0JIOCPOYHOr0 (PMHAHCHUPOBAHMS (UPMBI
BBICTYNIAKOT 0aHKOBCKOE (PMHAHCUPOBAHME B BHJ¢ 0AHKOBCKOIO KpeAuTa U
NpHUBJIEYEHHE CPEACTB 32 CYET IMUCCHU AKIMHA M 00/IMranMid Ha OTKPbITOM
PBIHKE.

CtpykTypa I0ATOCPOYHOrO (PMHAHCUPOBAHUS paziMuHA sl GUPM pa3HBIX
ctpad. Tak, omopa Ha camoguuancupoéaHue TPAAULMOHHO XapakTepHa s
KPYIHBIX AMEPUKAHCKUX U SIMOHCKUX KOMIIAHUM.

bankosckoe ¢unancuposanue tmpeoOnanaeT, B OCHOBHOM, KaK HCTOYHUK
noyrocpouHoro (unancupoBanus B ['epmanum, Dpaniuu, Apyrux CTpaHax

KOHTUHEHTaIbHOW EBpomnbl U B SnoHuu. DTO CBSI3aHO, B MEPBYIO OYEPEAb, C
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HCTOPHUYCCKHU CIIOKUBINNMUCS 30CCh TCCHBIMHA CBA3AMU OaHKOB U IMPOMBIINIJIICHHBIX

MPEANPUATHN, U, KPOME TOTO, C MEHBIIIEH aKTUBHOCTHIO (JOHIOBOTO PHIHKA.
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6. AHBECTULMOHHBIE PEHIEHUSA B MEK/ITYHAPOJTHOM
BU3HECE

6.1.11peAnoChLIKHA MeKIYHAPOIHBIX HHBECTULIN I

Me.ucdvuapoduble uneecmuuuuy — INIIUPOKOC MU CMKOC IIOHATHC,

OXBAaTHIBAOIIIEE TIPOIIECC ABYKCHHS U COCTUHEHUS MaTEPUAIbHBIX U (DPHHAHCOBBIX
PECypCOB € LETBI0 POCTA U PA3BUTHSL SKOHOMUKU. MexXayHapoaHbIE UHBECTULIUU
— 9T0 (hopma ABMKEHUS MEKTyHApOIHOTO (MHAHCOBOTO KamuTayia. CBOOOIHBIC
MEXKIyHAPOIHbIC KalUTAJIbl YCTPEMIISIIOTCA B MEPBYIO OYEPEab B T€ OTpaciv U
PErHOHbI MUPA, TJI€ UX COETUHEHHUE CYJIUT HAUBBICIIYIO OT/Iauy.

Ilon MeXAYHAPOAHBLIMM HWHBECTHUHMSMH OOBIYHO TOHMMAIOTCHA
BJIOKEHUSI CBOOOJHBIX B [AHHbIH MOMEHT CpPe€ACTB, OCTABIIUXCS MOC]Ie
YAOBJIETBOPECHUSA HE00X0AMMBbIX norpedHocTeM YYACTHUKOB
HHBECTHIMOHHOTO TPOLecCa, B MHOCTPAHHbIE LEHHbIE OymMaru WM Japyrue
HMYIIECTBEHHbIE HEHHOCTH € LeJbI0 MOJY4YeHHs 10X0/1a B Oyayuiem.

OCHOBHBIE YYaCTHUKM MHBECTUIIMOHHOTO Mpoliecca — 3TO TOCYJapCTBO B
JIUTIE Pa3HBIX OPTaHOB HUCIIOTHUTENILHON BIIACTH, KOPIOPAIMU 1 YacTHBIE uia. Ha
pPa3HBIX YPOBHAX HEOOXOAMMBIE TOTPEOHOCTH PA3IUYHBI: HA YPOBHE 20Cyoapcmea
B I[EJIOM — 3TO KalUTAJOBJIOKECHHUS B OOIIECTBEHHO 3HAYUMBIE COOPYKEHUS
(mIKOJIBI, OOJTBHUITBI, MOCTBI, OUYUCTHBIE COOPYXKEHHUS U T. 1.) U (PUHAHCUPOBAHHE
neduiura Oromkera (PpuUHAHCHUPOBAHME TEKYIIMX PAacXoJIOB Ha MOJJEpKAHUE
rpaHull, 0OOPOHY TOCYJapCTBa, 3/paBOOXpaHEHUE, 00pa30BaHUE, KYJIbTYypy U T.
1.); Ha YPOBHE KOpnopayuii — 3TO KaUTaJIbHOE CTPOUTEIHCTBO, MPUOOpPETEHUE
3MaHUN W COOpPY)KEHUM, pa3pab0OTKa HOBBIX TEXHOJIOTUH, MaTepUabHO-
TEXHUYECKOE, CBIPhEBOE U DHEPTETHUECKOE 00eCIeueHUE, BBITUIATH PAOOTHUKAM H
T. N.; HA YPOBHE uUHOUBUOA — TIOKyIKa TOBApOB W YCIYr s oOecreueHus

HEO0OXOAMMOT0 YPOBHS )KM3HHU.
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Jlis yJIOBIIETBOPEHHUSI CBOUX MOTPEOHOCTEH TrOCyAapcTBa U KOPIOpPALUU
4acTO BBIITYCKAIOT KPATKOCPOUHBIE U JI0JITOCPOYHBIE yenHble bymazu (00nuranuy,
aKIUK, BEKCENS U T. 11.). YacTHbIE JuIa JUIsl YOBIETBOPEHHUS CBOUX MOTPEOHOCTEN
HOJB3YIOTCA nompebumensckumu Kpeoumamu. Kak H3BECTHO, rocyaapcrBa U
KOPIOpAalUK Yalle MOTPeOsSI0T MHBECTHLIMH, YE€M IOCTaBISAIOT UX, a YacCTHBIC
JMIIA Yallle MOCTABIISAIOT, YEM MTOTPEOIIAIOT UHBECTULIUY.

YYacTHUKH MHBECTULMOHHOIO IMPOLIECCAa MOTYT OKa3aThCsl KaK Ha CTOPOHE
noTpedseHusi, TaKk MU HAa CTOPOHE MpEeNJoKEHUs WHBecTUUUi. Bennunna
WHBECTULIMA ONpENEesieTcss B 3aBUCHMOCTH OT NPEANOYTEHUN YYaCTHUKOB
WHBECTULIMOHHOTO TIpoliecca. Takum oOpa3oM, Y4YaCTHUKM HWHBECTULMOHHOTO
npolecca OTKa3bIBAIOTCA OT MOTPEOJIEHUs] CErofHs, 4YTOObl HamNpaBUTh 3TU
CpelicTBa Ha oOecrnieueHre noTpedaeHus B Oy Ayniem.

B 3KOHOMHYECKOM CMBICIIE MEKIyHAPOAHBIE WHBECTHLIMM IPEICTABISAIOT

co0Ol KYIUTIO-TIPOAaXXYy TOBAapOB O0COOOT0 CBOWCTBA — MEHCOYHAPOOHBIX

UHBECMUUUOHHDBIX mMO6apoes. OcobenHocTH MCKAYHAPOJAHBbIX HWHBCCTHIIMOHHBIX

TOBapOB 3aKJIIOYAIOTCS B TOW POJIM U MECTE, KOTOPbIE OHU 3aHUMAIOT B CTPYKTYpE
TOBApHBIX PHIHKOB. MekayHAPOAHbIe WHBECTULHHMOHHbIE TOBAPHI NMPUHOCHAT
A0X0/l, KOTOPbI{ MOKHO MCIOJbL30BATH B OyaylieM /Jisi yJAOBJeTBOPEHUs
JIOBIX NOTpeOHOCTe JM00 OTJ0KMTH HX YJAOBJETBOPeHHE elle Ha

HEKOTOPBIil CPOK.

6.2.@opMbI MeKTYHAPOAHBIX HHBECTHIUIA

MexayHapoaHble MHBECTHIMM B peajibHble AKTHBBI MNPEIACTABJISIOT
c000H BJIO)KEHHE PeCypCcoOB, CBA3AHHBLIX € NpPUHOOpeTeHHEM TpPeOOBaHMU K
AKTHBaM B BH/le MMYIIECTBEHHBIX LIEHHOCTEH € LeJbI0 MOJyYeHHs NMPUObLIN
(moxoma). MuBecTMUMM B peajdbHbIE AKTHMBBI IPOMBILUICHHBIX MPEANPUATAN
O3HAYalOT  CO3JaHHe€  MPOM3BOJCTBEHHBIX  MOUIIHOCTEW,  NPHOOpETEeHHE

0o0OpyZIOBaHUSI M TEXHOJOTUHU, CHIPhS W MaTEpHAIIOB, HaiM pabodeil CHIIbI,
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OpraHu3alyi0 MMPOU3BOACTBEHHOIO IMporecca. VMCTOYHMKOM TakKMX HHBECTULUN
MOTYT BBICTYNaTh KaK COOCTBEHHBIE CpEACTBA OPraHU3aTOPOB MPOU3BOJCTBA
(aK1MOHEPOB, COOCTBEHHUKOB, MAaWIIMKOB), TaK U 3a€MHbIE CPEACTBA (KPEIUTHI
OaHKOB, CCY/IbI).

BioxeHuss cpeactB B LEeHHbIe OyMaru Ha3bIBAKlTCH (PMHAHCOBBIMHU
uHBecTHUMAMU. Ha nipakTuke 3TO BhIpaxkaeTcsl B KyIUIe-NPOIaKe IIEHHBIX Oymar.
[Tpu nepenade 1eHHOI OyMaru Bce yAOCTOBEPEHHBIE €10 MpaBa B COBOKYIMHOCTH
NepexoAsT HOBOMY COOCTBEHHUKY. B 3TOM mposiBIsieTcs: 0goiicmeenHas npupooa
yenHvlx OyMae, Tak Kak MO>KHO TOBOPHUTH O MpaBaxX Ha LIEHHYIO Oymary u mpasax,
BO3HUKAIOIIMX BCIIEJICTBUE BaJieHUs [IeHHOM Oymaroii. [IpaBo Ha 1ieHHyt0 Oymary
— 3TO MPaBO COOCTBEHHOCTH WJIM MHOE BEIIHOE MPaBO, a MPaBoO, BBITEKAIOIIEE U3
BJIAJC€HUS LIEHHOW OyMaroi, — 3T0 yalie npaBo 00s3aTeIbCTBEHHOE.

Hcnonp30BaHne OCOOCHHOCTEH MEXaHW3Ma @Kuuil TIO3BOJISIET NPUBIIEKATH
KPYIIHBIE MEXKIYHAapOJHbIE HWHBECTUIMOHHBIE CPEACTBA OT CaMBIX Pa3HBIX
MHBECTOPOB. [IpryeM JaHHBIM MEXaHU3M IPHUBJICUYECHHS] ITUX CPEACTB MO3BOJSAET
UCIOJIb30BaTh UX Ha 00Jiee BBITOJAHOM U JIOJIFOCPOYHON OCHOBE.

[To oOmenpuHATHIM MpaBWIaM, OTYACTU 3aKPEIUICHHBIM B HOPMATHUBHBIX
JIOKYMEHTaxX MHOTHUX CTpaH, MPEANPUHUMATEIb, SMUTUPYIOIIUN aKIUHU, MOTy4aeT
B JUIMTEIBHOE TIOJIb30BAHME MPAKTUYECKHM HE OrpaHUYEHHBIE CPEACTBa
WHBECTOPOB, MPHUYEM IIOCJIEIHHE HE MOTYT BO3BPATUTh BJIOXKEHHBIE CPEACTBA
oOpaTHO HMHaue, KaK TOJBKO IMPOJAaB CBOM aKIUU HAa PBIHKE, a TaKXke B psje
CJIy4aeB HE MOT'YT MOBJUATH HA I0XOJ OT CBOMX MHBECTHIIMI, MOCKOJBKY BbIILJIaTa
JTUBUJICHIOB TIO AaKUUSAM HE SIBISIETCS KOHKPETHBIM 00s3aTENbCTBOM OOLIECTBA
nepes aknuoHepaMu. AKIMOHEpHOE OOIIECTBO CO3JaeTcs, Kak IpaBuio, 0Oe3
OTrpaHUYEHMs] CPOKOB AesATeNbHOCTU. IHBECTOp e pa3liensieT OTBETCTBEHHOCTD 3a
JeSITEIbHOCTh aKLIMOHEPHOTO OOIIEecTBa B Mpefesiax CBOEro Bkiana. JIMBUACHIbI
MOTYT BBITUIAYUBATHCS MPU IPGHEKTUBHOM, MPUOBLILHON paboTe aKIIMOHEPHOTO
oOmecTBa. B ciyyae HegoCcTaTOUHON MPUOBUIM UM YOBITKOB JUBUIEHIOB MOKET

He OBITH BOOOIIIE.
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C nmo3unuy MeXIyHAPOAHBIX UHBECTULUN 001uzauusa NPeCTaBIsIeT cO00i
dbopManbHOE IOPUANUECKOE CBUACTEIBCTBO KPEAUTA U YJOCTOBEPEHUE OTHOLICHHUS
3aiiMa MEXAy KpeOUTOpOM U JODKHUKOM. Takum oOpasoMm, obmuramusi He
MOJITBEPXKJAET TMpaBa Ha JIONIO y4acTUsl B JCHCTBUTENHLHOM KamuTaje, a JIHIIb

IOPpUINYICCKA o0ecIeynBaeT 3aeM.

MesxayHapoaHble WHBECTUIMH CPEACTB B OOJHralu C TOYKU 3pEHHS
MOJTyYEHHUsI TOXO0/a MPEACTaBIAI0T cOO0N Ooiiee BHITOAHYIO QopMy cOepekeHuUH,
4YeM BJIO)KEHUE CPEJICTB Ha OaHKOBCKHM cueT. C OJHOW CTOPOHBI, 3TOT MEXAHU3M
OpEeACTaBIseT MOTPeOUTENsIM KamuTaja LIMPOKHE BO3MOXKHOCTH JIOCTyNa K
MHUPOBBIM PBIHKaM CCYJHOTO KamuTaja, YTO YXe JaeT KOHKYPEHTHBIE I[EHOBBIC
npeumyiiectsa. C pyroil — TOCTaBUIMKM CCYAHOIO KaluTala MOJy4yaroT
BO3MOXXHOCTh CHIDKATh PHUCKH 32 CUeT WH(GOPMAIMOHHON MPO3PAYHOCTH, TaK Kak

AMUCCUU OOJUTAINI CTPOTO KOHTPOIUPYIOTCS PETYIUPYIONIMMU OpraHaMHu.

6.3.11Ipoctas u pongoBasi HopMbl HHBECTULIHMOHHOTO NpoLecca

MHBECTUIMOHHBIA MPOLECC B CBOEM pPa3BUTUM Ipoluen psn cragui. Ilo
Mepe pa3BUTHUS pa3/iesieHus TPyJa, YCIOKHEHUS MPOU3BOACTBEHHBIX MPOLIECCOB,
NOSIBJIEHUSI BCE HOBBIX M HOBBIX PAa3HOBHJIHOCTEH HWHBECTHLIMOHHBIX TOBApPOB
IIEHHbIe OyMaru HauyuHAIOT NpPUOOpeTaTh COBEPIIEHHO O0CO0yI pOJib Ha
UHBECTUIIMIOHHOM  pblHKE. TeM caMblM IleHHas Oymara  CTaHOBHTCA
NOTEHUUATbHOM (QOpPMON  BBIpRXKEHHUS] JHOOOTO HHBECTHUIIMOHHOTO TOBapa.
HUctopruecku ¥ JIOTHYECKHM  WHBECTULHMOHHBIM  TPOLECC  Pa3BUBAJICA
NIOCJIEOBATENBHO OT MPSAMBIX WHBECTHLHMI B pEalbHbIE AKTUBBI WM LIEHHBIE
OyMaru K KOCBEHHbIM MHBECTHULIMSIM B MOPT(EIb UMYIIECTBEHHBIX IEHHOCTEN WM

LEHHBIX OyMmar.

Ilennbie Oymaru, SBISISICH 3aMEHUTEISIMU BCEX JPYTHX WHBECTUIIMOHHBIX
TOBApPOB, 3HAYNTEJILHO OOJIErYaroT MHUPOKOM Macce JI0JIel, UMEIOIINX CBOOOIHbIC

ACHCKHBIC CPCACTBA, — HHBCCTOpAM — Y4YaCTHUC B MHBCCTHIIMOHHOM IIPOLICCCE.
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CnenctBueM 3TOr0 SBJSETCS BOBJICUEHHE IIMPOYAMIIETrO Kpyra JIMIl B IMPOIECC
WHBECTUPOBAHUS B IIEHHbIE OymMarn W TEM CaMbIM YCJIOXKHEHHUE CBS3EH U
OTHOIIEHUN HA MHBECTUIIMOHHBIX PHIHKAX.

C mnosiBIEHMEM Ha pbIHKE BCE OOJBIIEr0 4YHUCiIa HMHBECTUIIMOHHBIX
WHCTPYMEHTOB U TIjo0alv3allid HWHBECTUIIMOHHOTO TIpoliecca ISl PsIOBOTO
MHBECTOPA YCIIOXKHICTCS MPOIECC MHBECTUPOBAHUS B IIEHHBIE OyMaru.

JlocTynn K WHBECTUPOBAHHWIO B IICHHBIC OymMarw 3aTpyAHEH IS MHOTHX
PSAIOBBIX HHBECTOPOB. Bo-MepBhIX, HE y BCEX HHBECTOPOB MOXKET OBITh
HE00X0IMMOE KOJIMYECTBO CPENICTB, YTOOBI 00ECTIeYNTh HEOOXOIUMBIH ypOBEHB
ousepcughuxkayuu. Bo-BTOPBIX, MOKyMas aKIUW HEMOJHBIMU Jomamu, TPUACTCS
3aIIaTUTh OTHOCUTEIBHO OOJIBIINE KOMHUCCHOHHBIC OpOKEpy, UTO IPHUBEIET K
JNOTOJTHUTENIBHBIM  M3AEPKKaM. B-TpeTbux, HE KaxIbld MEIKUA HHBECTOP
pacriojaracT BpPEMEHEM IS 6bl0opa albTEPHATHBHBIX PEIICHUH, a Takke

H€O6XOI[I/IMBIMI/I HpO(i)GCCI/IOHaJILHBIMI/I 3HaHUAMMU.

JU1st y1OBIETBOPEHUS 3TUX NOTPEOHOCTEN HA MEXIYHAPOJIHOM PHIHKE KaruTana

ITOABHIIOCH OI'POMHOC KOJIN4YCCTBO Pa3INYHBIX (1)OpM KOJIJ1IEKMU6HO020

UHBECMUPOBAHUA. I/IHCTPYMGHTBI KOJUICKTUBHOI'O HHBCCTHUPOBAHHA CTAHOBATCA

BCce 00Jiee BAXKHBIM IJIEMEHTOM POCTa MEXKIAYHAPOJHBIX PHIHKOB KamuTaiga. IDTOT
MPOIIECC HAXOAUT CBOE OTpPaXEHHWE B MOOHWIM3AIMU YaCTHBIX COCpEeKCHUN B
Pa3IMYHOTO POJAa KOJUIEKTUBHBIX WHBECTHUIIMOHHBIX CXe€MaX C OJHOBPEMEHHBIM
YMEHBIIICHUEM 4YHCJIa BKJIAJIOB HA JICTIO3UTHBIX CUETaX KOMMEPYECKHX OaHKOB.
HaubGonee pacmpocTpaHeHHONW U TEPCHEKTUBHOW (POPMON  KOJUIEKTUBHOIO

HHBECTHUPOBAHNA BO BCEM MUPC CTAJIN UHBECMUUUOHHbBIE KOMNAHUU .

WNuBecTopy Tenepb HET HEOOXOJUMOCTH CIEIUTh 32 KOJIEOAHUSIMH PHIHOYHBIX
KypCOB T€X WJIM MHBIX LIEHHBIX Oymar, nmpuOeraTh K CIOXHBIM MaTeMaTUYECKUM
BBIYKCIICHUSIM C 1ENbI0 3alllUThl CBOMUX BKJIAJOB OT pa3HOro0 pojJia PHUCKOB,
3aHMMAThCsl BOIIpOCaMU OyXydeTa M HaJorooOnoxeHus. Bcem 3TuM 3aHUMaroTcs

OIIBITHBIC  YIIPaBJIAIOIINC. HHBCCTOpy OCTacTCia TOJIBKO BBI6paTB MCIKIY
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pa3nuuHbIMH (OHJAMHU, MCXOAS M3 JHUYHBIX MNPEANOYTCHHUN: OPHUEHTHUPYACH Ha
POCT CBOMX BKJIAJOB, UX JJOXOJHOCTb WUJIH 3AIIUIIEHHOCTh OT WHQIISAIIH.

IIpu ¢onaoBOi ¢GopMe HHBECTHULIMOHHOTO IpolLecca KanuTali-(pyHKUIus
MaKCUMaJbHO OTHENSAETCA OT KaluTala-COOCTBEHHOCTH. BKiIaguumk  WH-
BECTULMOHHOTO (oHJa, (HOPMAIBHO BIAACIOMINNA MPONOPIHUOHATIBHO CBOEMY
BKJIQJy JTOJIEH KaK/10M aKlMK U3 aKTUBOB (POHJA, PEAJIbHO HE MOYKET y4aCTBOBATh
B YOPaBJICHUU aKIHMOHEPHBIMH OOIIECTBAMHU, aKIUAMHU KOTOPBIX BiajaeeT (OHI.
®dopmallbHO €ro BOJIO W HMHTEpPEC Ha COOpaHMM AaKIUMOHEPOB AaKLIHMOHEPHOTO
o0lIecTBa MPEJCTABISAIOT MeHeOdxcepyl (HOHNA, KOTOPHIM OH Iepenanl 3TU
MOJIHOMOYHS MPU TOKYyNKe akuuil goHma. PeanbHO M (QopManbHO BiIaEIbLEM
TUX aKUU SBJIAETCS WHBECTHIMOHHBIA (OHI Kak ropuauuyeckoe nuio. boiee
TOTr0, «HEKOTOPBIE MHBECTULHOHHBIE IMOCPEAHUKHN JUIIAIOT PSAOBBIX BKJIATIYUKOB
BO3MO>KHOCTH Y4acTBOBATh B YIPaBJICHUN UHBECTULIMOHHBIM (DOHAOM, OroBapuBas
[IpU MPOJaXe akuuid (POHI0B, UTO MPABO 0JIOCA OHU OCTABJISIOT 32 COO0ID».

NuBecTIMOHHBIE (DOHABI — 3T THUTAHTCKUE CMECUTEIN KaIHUTAIOB —
MO3BOJIIOT PSZIOBBIM MHBECTOPAM M30€rarb pUCKOB, CBSI3aHHBIX C MHBECTULUSIMU

B LIEHHbIE OyMaru, myTeM JuBepCcU(UKAUU BIOKEHUM.

6.4.B03MOKHOCTH I MEKTYHAPOTHOT0 HHBECTUPOBAHMS

CoBpeMeHHbIE KOMMYHHUKAIIMM OTKPBIBAIOT [JIsi MHBECTOPOB OOJIbILINE
BO3MOXKHOCTH 3a IIpeJelaMy HallMoHalbHbIX Ipanull. HecMoTps Ha To, uto CIIIA
OCTalOTCs KPYMHEUITNM (PMHAHCOBBIM PBIHKOM B MUpE, 3HAYCHHE WX MOTEHIHAIa
YMEHBIINJIOCh HA MUPOBOM PBIHKE LIEHHbIX Oymar. Tak, B Hadane 70-X IT. OKOJIO
70% CTOMMOCTH pbIHKA LIECHHBIX OyMar B MHpe ObUIM aMEPUKAHCKUMU, HO YXKeE K
1980 r. 3Ta mons ymeHbIIWIach 10 4yTh Oonbine 50%, a k 2000-pIM cTana 0KoJIo
40%. B pomosiHeHWE K 3TOMY COOTBETCTBEHHO Bo3pocia mnponopuus BHII,
MPOU3BOAMMOrO B JIPYTUX CTpaHax. 3aMedaTesbHble BO3MOXXKHOCTH POCTa MOXKHO

HaiiTH Ha Oosnee dyem 40 pbIHKAaxX IEHHBIX Oymar B MHpe, OCOOEHHO Ha pPhIHKax
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pa3BUBAIOIIMXCA CTpaH. MHOTHE KpyNHBIE M YCHEIIHblE KOMIIAHWM MHpPA
pacnionaratorcs 3a npenenamu CIIIA. Tak, ecau TrUNOTETHYECKUNA WHBECTOP
3aJ1ajcs 1esiblo GOPMUPOBATH YUCTO AMEPUKAHCKUI MOPT(desb EeHHbIX OyMar, TO
B 3TOT THUIOTETHYECKHA TOpTdenp He ObUIM Obl BKIIOYEHBI akiuu: 7 u3 10
KPYITHEUIIINX B MUPE CTPAXOBBIX KOMNAHUM, 8 n3 10 XuMHueCcKuX KOMIaHuM, 8 U3
10 kpymHEMIIMX MPOU3BOAUTENCH JJICKTpOHUKH, 7 u3 10 KpymHEHIIHMX
IIPOU3BOJUTENIEH MAIIMHOCTPOoeHus, 9 u3 10 Bexymux KOMIIAaHUH KOMMYHJIBHBIX
yCIIyT, 24 KpYIHEUIINX 0aHKOB.

JUIsi MHIMBHAyaldbHBIX WHBECTOPOB LIEHHBIX Oymar HHBECTHPOBAaHHUE B
WHOCTPAHHBIE PBIHKM pPHCKOBAHHEE, YEM WHBECTUPOBAHUE BHYTPU CTPAHBI.
CrnosxHee NOJyYUuTh 3HAYMMYIO U CBOEBPEMEHHYIO HH(OpMAIMIO 00 HHOCTPaHHbIX
KOMITAHUSIX M aHaJM3HpOBaTh (DMHAHCOBBIE COOOIICHHUS W JpPYyrue JaHHbIE.
CymecTByeT 0oJbIIOe pa3sHOOOpa3ue HWHOCTPAHHBIX PBIHKOB. Tak, pBIHKU B
pa3BUBAIOIIMXCS CTpaHax 0oJjiee U3MEHUYMBBI, MEHEE JINKBUIHBI, yeM pbiHKU CILIA,
Anonun u Aurimu. Pacxonpl Mo clieakaM Ha TaKUX PBIHKAX MOTYT OBIThb OYEHb
BBICOKMMHU, K TOMY K€ MHOTHE U3 3TUX PBIHKOB 3HAYUTEIBLHO MEHEE IOBEPKECHBI
perynupoBannio. UHBeCTHIMOHHBIC (POHABI NMPEATAralT HACANbHBIN CIOC00
NHBECTHPOBAHMA B HMHOCTPAaHHBIE LEeHHbIe OyMaru, TaK KaK OHH
VIPABJIAKTCH ONBITHBIMH MNOPTQEJbHBIMH MeHeI:KepaMu. MeHeKepsl
MEXIYHAPOIHBIX (POHJIOB 3HAYUTEIHHO 00JIETYalOT paboTy, Mmoceiiasi KOMIaHuu,
BCTPEUasCh C BEAYLIUMHU MEHEKEpaMHy, KIMEHTaMH, OaHKUpaMH, OyXTrajlTepaMu.
[IpoBenenue uccieqOBaHUN Ha MeCTax SIBJISIETCS OYEHb BAXXKHBIM (DAKTOPOM st
NPUHATUS PA3yMHOrO pelIeHus, Korjaa nedyaTHas WHGoOpMalus HeaJeKBaTHA.
[ToaToMy JlerkO MOHSTH, MOYEMY KOMHUCCHOHHBIE COOpBI 3a YIpPaBJICHHUE MOTYT

OBITh BBIIIE B MEXIYHAPOIHBIX (DOHIAX.

['moGanpHbIe MHBECTOPHI MOTYT MOJYYUTh OOJBINE J0XO0/Ja Ha 3aJaHHBIN
YPOBEHb pHUCKA. B 1omonHeHHe K 3TOMY ONpPEACICHHBIE PBIHKH NPEIIararoT
Jy4YIIME IEHbI, 4YeM JpyTrue, JaBas HWHOCTPAHHBIM MOKYIATEISIM IIUPOKUE

BO3MOXXHOCTH ISl TIOMCKAa HEOOXOAMMBIX CAEJNOK M 3(h()EKTUBHON I11eHOBOM
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nosuTUKU. C Ipyroil CTopoHsl, MOCKOIbKY 3KOHOMHUKM CIIIA, Anrnuu n Anonun
Ooree 3penbie, YeM APYrue, TO MOKHO 0XKHMJIaTh, YTO OHU OyIyT pacTu ¢ MEHBIIEH
CKOPOCTBIO, Y€M dKOHOMHUKH B pa3BHBaroluxcs crpaHax. CieoBaTesIbHO, MOYKHO
OKMJIaTh YMEHBIIECHHS PUCKA MIPU BJIOKEHUU B IKOHOMHKHU C Pa3HBIMU YPOBHAMU
pa3BUTHUSA, NTOCKOJIbKY Pa3IUYHbIE PHIHKU LIEHHBIX Oymar He JIBUTalOTCs B OJJHOM
HampaBiaeHUM.  CTenmeHb  B3aMMOCBA3M  LICHOBBIX  JIBJKCHHM  MEXAY
MEXIYHAPOJAHBIMU PHIHKAMHU MOXET OBITh TOCTATOYHO HHU3KOM, OCOOEHHO MEXIY
pPBIHKaMH TAaKUX pa3BHBArOIIUXCsA cTpaH, kak Ywm, ['penus, WHnoneswus,
Mexkcuka, @ununnunsl, Tanaana.

CoBpeMeHHas  TeopHsl TNPUHATHA  PEHIEHWd B MHBECTULMOHHOM
MEHE/IP)KMEHTE CTapaeTcsi OObSICHUTDh, KaK YPaBHOBEIIMBAIOT APYT ApPYyra *KeJlaHue
NOJIYYUTh MAKCUMAJIbHBIM JOXOJ OT HWHBECTHLMA W CTpemiieHHe u30exaTh
HEOIPABJAHHOIO pUCKA. XOTS MPEACTABICHUE O MPSAMOM CBSA3HM JOXOJOB U PHUCKA
ABJIAETCSI JTOCTATOYHO IPOCTBIM, HEKOTOPBIE MOCIEACTBUSA JJII WHBECTOPOB,

BBITCKAIOIUE W3 COBpeMeHHOﬁ meopuu nopmd)eJm, BO3MOKHO, HC TaK YK H

OYEBU/IHBI.

HNuBecTopbl, BHITOAHO MCIOJB30BAB BCe 0oJiee U 0oJiee pa3HOOOpa3HbIe
MHPOBbIe AKTHBBI, MOI'YT H30€:KaThb HEONPABJAHHOI0 PHUCKA U MOJY4YaTh
JAOMOJTHUTENbHYI0 NPUOBLIb.

OcHoBHBIE TIPOOJIEMBI, C pEIIeHHEM KOTOPBIX MPUIETCS CTAJKUBATHCA B
MEXIyHapOJAHOM UHBECTHULIMOHHOM IPOLIECCE, ITO:

a) pacmupeiesieHre akTUBOB (KaKre KJIacChl aKTUBOB BKJIIOUYATh B MOPTQENb 1
B KaKOM CpeJlHEM 00beMe);

0) aKTUBHOE U3MEHEHHE 00bEMOB PA3IMYHBIX KJIACCOB aKTUBOB;

B) BBIOOP TE€X WMJIM MHBIX KOHKPETHBIX BUJIOB LIEHHBIX OyMar;

F) ITOHUCK KOMIICTCHTHOI'O PYKOBOAUTCIIA I/IHBeCTI/IHI/IOHHOﬁ IIporpaMMal.

XapaKTepI/BYﬂ MCKAYHAPOJIHBIC HWHBCCTHIIMOHHBIC AKTHBBI, HCTPYIAHO
3aMCTUTb, YTO HAMMCHCC PUCKOBAHHBLIM KJIACCOM AKTHBOB SBIIAIOTCA HaA/lU4Hble

O0¢Hb2U, KOTOPBIE, OJIHAKO, MPHUHOCSAT BEChbMa HE3HAYMTEJHHBIM COBOKYITHBIN
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n0x0A. XOTS He)GUNCUMOCHLb TAKXKE MOKET NOKA3bIBaTh HE3HAUYUTEIBHYIO

PUCKOBAaHHOCTbL, 3TO, CKOPEC BCCTO, CBA3AHO C TCM, KaKUM 06p330M COO6I]_IaIOTC$I
OCHBI HaA HCABHUXKXHUMOCTD.

Ha APyromM KOHIC CIICKTpa HAXOIHUTCA CHEeKYISAMUBHbLI Kanumali,

KOTOpPBbI OOBIYHO JEMOHCTPUPYET KaK HauOOJBIIYI0O PUCKOBAHHOCTh, TaK U
HauOOJIbIINE JT0XOJbl. AKYUU HAXOASATCS HAa BTOPOM MECTE KaK C TOYKU 3pEHUs
JI0X0J1a, TAK U C TOYKH 3PEHUS CTETICHU PUCKOBAHHOCTU. Q@auzauuu HaXOIATCS
MEXIY aKIUSIMU U HAIMYHBIMHM JIEHbraMU KaK C TOYKU 3pEHHUs PUCKOBAHHOCTH,
TaK ¥ C TOUKHU 3PEHHUSI 10X0/1a.

CoBpeMeHHOE TTOHMMAaHUE WHBECTUIIMOHHOTO Mpoliecca TpedyeT, uToObl B
PBIHOYHBIM TOPT(dENs BKIIOYATUCh W aKTUBBI, CBS3aHHBIE C PHUCKOM. Takum
o0pa3oM, Ha PbIHKE J0J:KHO MPHUCYTCTBOBATHL BCE, YTO MOKET MNPUHECTH
A0XOA: AKIUM, 00JIUTrallui, HeIBUKUMOCTh, YACTHBIM Kanurtaa. Pa3zymeercs,
HEBO3MOKHO TIEPEUYMCIUTh BCE BO3MOXKHBIE (QopMbl akTHUBOB. Emie MeHee
BEPOSITHO, UTO MHBECTOP CMOKET OIEHUTh BO3MOXKHBIM OXOJ OT KaXKJIOTO THUIIA

dAKTHBAa, YTOOBI OIIPCACIINTD XapPAaKTCPUCTHUKHN PBIHOYHOI'O HOpT(I)eJI}I.
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7. YHTPABJIEHUE YEJIOBEYECKUMHU PECYPCAMMU B
MEXKIAYHAPOAHOM BU3HECE

7.1. KopnopaTuBHasi KyJbTypa

B MexayHapoIHOM MEHEIKMEHTE BOIPOCHI KOPIOPATUBHOM KYJBTYpPHI H
YIPABJICHHS YEJIIOBEYECKHMMH DPECYypcaMy 3aHUMAOT BaxxHoe MecTo. OCHOBHBIE
YIPABJICHUYECKUE PEIICHHUS pealu3yloTcs Yepe3 KaJApoBOE HAIlOJHEHHE H
3 (PEKTUBHYIO KOPITOPATUBHYIO KYJIBTYDY.

OcHoBHBIE (PaKTOpbI, KOTOpPBHIE OKA3bIBAIOT BJIUSHUE HaA BBHIOOp THIIA
KaJpOBOW MOJUTUKA M KyJbTYPHBIX aCIEKTOB YIIPABICHUS MEXIYHAPOIHOU
KOMIIQHUEH:

* MECTOMNOJIOXKEHUE PUPMBI U €€ PUITHATIOB,;

* «bazoBas» KyJabTypa (pUpMBI;

* OTpaciib;

* pa3mMep KOMIIaHWY;

* opraHuzainuoHHas gopma;

* KOHKYPEHTHAsl CTpaTerus;

* XapakTep ollepaluii Ha PBIHKE;

* MOJIMTHKA, IPaBUJIa U MPOLEAYPbl MEKIYHAPOIHON (DUPMBI.

KopnoparuBHasi KyJabTypa — CHCTeMa JIMYHBIX H KOJUICKTHBHBIX
LHEeHHOCTel, NPUMHUMAaeMbIX H pa3jiessieMbIX BCeMH YjeHamu opranuzanuu. C
JIPYTrOM CTOPOHBI, MO KOPIIOPATUBHOW KYJIbTYPOM ITOHUMAETCS HA00p NPHUEMOB U
NpaBUJ pelieHUsl MNPpo0JieMbl BHEIIHEH ajanTalMd W BHYTPEHHeEH
HHTEerpanuu padOTHUKOB, TNPaBWI, ONpaBAaBIIMX ce0d B MPOHUIOM U
NOATBEPIMBILINX CBOK aKTyaJIbHOCTh B HACTOSILIEM.

Mexanu3m  (GOpMHUpPOBaHUS KOPIOPATHUBHOM KYJNBTYpbl MOMET OBbITh

NPOWLTFOCTPUPOBAH C TIOMOIIBIO KOHYenyuu uemwipex cpeo (puc. 3).
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Jnis MexayHapogHod (upMbl MOXKET OBITH HCIIOJNIB30BaHA KJIaCCHYECKas
TUTIOJIOTHS] KOPIOPATUBHBIX KYJIBTYP:
1. Poinounasa Kyasmypa 0a3upyeTcsi Ha TOCIOACTBE CTOMMOCTHBIX OTHOILICHUH.
2. bwpokpamuueckasa Kynbmypa OCHOBBIBACTCSI Ha CHCTEME BIACTH,
OCYUIECTBIISIONIEH perjaMeHTaII0 BCel NesaTeTbHOCTH PUpMbI B (hopMe MpaBui,
WHCTPYKIUHN U IpOoUEeayp.
3. Texnuueckaa Kyabmypa XapakTepHa [UIsi MEXAYHapOAHBIX (uUpM,
paboTaNIMX B «TPATUIMOHHBIX OTPACISIX», U JJIsl CTpaH, UMEIOIIUX YCIEIIHbINA

HUCTOPUYECKUM OMBIT TEXHUYECKUX pa3pabOTOK.

Meracpena FnoGansHsiil yposeHs

Makpocpega

HauvoHanuHbiiA YpOBEHbL

e o —————

j : [ Mukpocpena | |

| |}
|| ‘ | : ] KopnoparusHsiit yposens
|

L : Meracpena | NepconansHsln yposeus

Puc. 3. Uetsipe cpenbl, BIUsIONE Ha (OPMUPOBAHUE KYJIBTYPhI MEXKTyHAPOTHOM

bupmbl

Kpowme Toro, mist Mex1yHapoaHO# (UPMBI MOKET UMETh MECTO pa3fielieHue
KyJbTYpPBbI IITA0-KBAPTUPHI U KYJIBTYPbI (PUIHAIIOB.

WucTpyMeHTHl (OpMUPOBaHMST M Pa3BUTHSA KyJIbTYPbl MEXIyHapOAHON
(GupMBI BKIIOYAIOT KaK OOBIYHBIE JUIsl KPYMHBIX KOMOaHUU (OpMBI U CpeAcTBa
(0OpsiAbl, LEPEMOHUU, PUTYabl, MHU(BI, JEr€HIbl, pacckazbl W T. 1.), TaK H
cienrpuuecKre HHCTPYMEHTBI, XapaKTEepHbIE ISl MEKIyHapOIHOTO On3Heca:

1.  VYHuBepcasbHas  3HAaKOBO-CUMBOJMYECKAs  CHCTEMa,  BKJIKOYAIOIIAs

HAaMMEHOBAHMUsI, 3HAKU, CUCTEMY (PUPMEHHOM UICHTU(DUKAIUH.
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2. CucteMa KOMMYHUKAIUU («O(PUIMATBHBINY» S3bIK KOPIOPAIH, Pa3TOBOPHBIE
SI3BIKH, )KAPTOHBI, CIIPHTH, CHCTEMa HEPOPMATLHOTO OOIIEHU).

3. IlocTosiHHas poTanusl PyKOBOAAIIUMX PAOOTHUKOB U COBMECTHOE OOYyUYEHHE
COTPYIHMKOB KOPHOpAalUWH, MPEACTABISIIONIMX pa3Hble HalIHWOHAJIbHBIC

KYJbTYPBHI.

7.2.BOHpOCLI YapaBJdeHUSA Y€JJ0BCICCKUMHU peECypcaMu Me)KIlyHapOIlHOﬁ

pupmbI

B cucreMe MexX1yHapOJHOTO MEHEKMEHTA BBIIETSAIOTCS MATH BAPUAHTOB
«(pUpMEHHBIX» MOAX0A0B MEKAYHAPOAHOM KOMINAHMHU K (OPMHPOBAHMIO
KYJbTYPbI U KAJIPOBO MOJIUTHKH:

* JOMUHUPYIOUIMI CTWJIb IITA0-KBApTHPbl U NEPEHECEHUE €ro 3JIEMEHTOB Ha
bumuansl;

* IPUCHOCOOJICHHE K YCJIOBHUSIM CTpaHbl NpeObIBaHUS (JIOMUHUPYIOT TakK
HA3bIBAEMBIE «JIOMAITHUE MOAXObI);

* «criaB» (IPOUCXOJUT CBOCOOPA3HBIA CUHTE3 PAa3IMYHbIX YIPABICHYECKUX U
KYJBTYPHBIX aCTIEKTOB JEATECIIBHOCTH IITa0-KBAPTUPHI U (PUITUATIOB);

* YHUBEpCAIN3M (YCTAaHABJIMBAETCS HEKUIl OCPEIHEHHBI HEUTpPabHBIA CTHIIb,
MIPUHUMAEMBII Pa3HbIMU KYJIbTYpaMu);

* KOMOMHMpPOBAaHHBIM TOAXO0A (MpeAcCTaBisieT Cco0Ol coyeTaHue BcCeX
NEPEYUCIIEHHBIX BBIIIE MOJXOJ0B MHPUMEHUTEIBHO K PETHOHAIbHBIM WIIU
IJ1I00aJIbHBIM YCIIOBUSIM JIEATEIIbHOCTH MEXIYHAPOIHON (PUPMBI).

CyiiecTByeT  3HAYUTENbHOE  KOJMYECTBO  (PAKTOPOB,  OTIMYAIOIIUX
YIPABJICHHE YEJIOBEUECKUMHU PECYpPCaMU B CBOEH cTpaHe («JIOMAIIHUWi» BapUaHT)
OT MEKIyHAPOJAHOIO:

1. Kynemypusie ¢hakmopei.

2. DKoHOMUYecKue hakmopuol.

3. Cmub u npaxmuxa ynpaeieHus.
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4. Paznuuus pulnkog mpyoa u ¢paxkmopuvl mpyooeuix 3ampam.
5. Ilpobnemvl nepemewenus paboueti cunbl.

6. Dakxmopwvl omHoweHUl 8 NPOMbBIULTIEHHOCTI.

7. Hayuonanvnas opuenmayusl.

8. Daxkmopvl KOHMPOJIAL.

7.3.0100p, 00yUeHne 1 MOTHBAIIUS NEPCOHAA 3apy0e:KHBIX MOAPa3/1eJIeH Ui

Omoop nepconana

CymectByeT 4 OCHOBHBIX IOAX0JAa K OTOOpPY IEepCOHAjia, KOTOpbIC
HCIIOJIB3YIOT MEXIYHAPOIHBIE KOMIIAHUU:

1. Dmuoyenmpuszm. YnpaBieHYECKUIl TIEpCOHAT Ha BCE KJIIOYEBBIC MO3UIIUU,
KaK JIOMa, Tak W 3a TpaHuled, moaOHUpaeTcss U3 4YHUCIa «JIOMAaIIHUX»
pykoBoaMTENEeH. ODTOT TMOAXOJA HCHOJB3yeTcss B ¢GUpPMax C BBICOKOM
LEHTpaJu3aluuen yIupaBJIeHUs;

2. IlTonuyenmpusm. HazHaueHre Ha PyKOBOJIAIIME TTOCTHI 32 TPAHUIICH B CTpaHe
npeObIBaHUS MIPEACTABUTENICH HAIIMOHATIBLHOCTEHM 3TOM CTpaHbl. DTOT MOIXO/T
OCHOBaH Ha JOBEPUU K MECTHBIM PYKOBOAUTEISIM M JydllleM 3HAHUM HUMHU
MECTHBIX PBIHKOB, JIFOJICH U MOJIMTUKHU TIPABUTEIHCTBA CTPAHBI PEObIBAHNUS;

3. Pecuouenmpuzm. B paMkax dTOT0O TOAXO0/Ia TMPEANOJIAraercs, 4YTo
r100alibHbIC PHIHKU JOJKHBI yIPaBISATHCS PErMOHAIBHO, M HAa3HAYCHUE Ha
KIIFOYEBbIE  TIOCTBI  ompenensercs  cnenudukoir  permona. Ilogxon
MPUMEHSIETCS, KOTJla TOBapbl (UPMBI TPOJAIOTCA MO BceMy MHUpPY 0e3
M3MEHEHHI U JIMILb MAPKETUHT YUYUTHIBAET KYJbTYPHBIE Pa3JIUUuUs CTPaH WU
PETHOHOB,;

4. I'eoyenmpusm. CoriiacHO 3TOMY TMOAXOJy, Ha3HAYEHHE Ha KIIIOUEBBIC TTOCTHI
ompenenseTcs kpamdukanye paboTHUKA M HE 3aBUCUT OT HAI[MOHAILHOCTH,

KYJbTYpbl, OKpyXkeHus. 1Ipu aTomM ynpaBieHrne NepcOHAIOM, MPOU3BOJICTBO,
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MapKETHUHT, pacHpelesieHue PEeCypCcoB OCYIIECTBISIIOTCS Ha TJIOOAIBHOU

OCHOBC.

B nmpakTHke MEXIyHApOJHOTO  YIPaBJICHUS YEIOBEYCCKHMH pecypcamu
BBIJICIIAIOTCS 4 KaTeropry Ha3HAYCHUST pAOOTHUKOB JUTS 3apYOEKHBIX ONEepaIluii 1Mo
npo(hecCHOHATBFHBIM MTPU3HAKAM:

* Bpiciine pykoBoautesn (chief executive officers);

* GpyHKIHOHAJbHbIE CIEIHAINCTDI;

* CHENHMAJMCTDI 0 KPU3UCHBIM cutyanusam (trouble shooters — «aBapuiinbie

PabOTHUKMY);
* onepaTUBHBIE PAGOTHHKH.
C apyroii CTOPOHBI, MO MPHU3HAKY MPHUHAJICKHOCTH K CTPAHE Pa3MEIICHHUS

pabOTHUKK MEKAYHAPOAHBIX (DUPM ICIATCS HAa IKCHATPHAHTOB U MECTHBIX
rpaskaaH.

Ixcnampuanmamu B MCKAYHapOIHOM ousHece IIPUHATO CYHUTATb

KOMaHJAUPOBAHHBIX pPAa0OTHUKOB, KOTOpPbIE TMOKHAAIOT CBOK CTpaHy s
JUTUTEIIbHON paboThl 3a TpaHULIed. DKCHATPUAHTHI MOAPA3IACISAIOTCS Ha Tpak/aH
CTpaHbl MPOUCXOXKJICHUS (Tpa)KJaH CTpaHbl, IJ€ PaCHOJaraeTcs «POJIUTEIIbCKAsH)
bupma i ee mTad-KBApTHpPA) M TPakJaH TPETbUX CTpaH (MM BCEX JIPYTUX
CTpaH, KpOME POJHOM U TOH, e pa3meniaeTcs: huaran).
Bonbiiasi yacte ynpaBiaeHYECKHX JOJDKHOCTEH B MEXIYyHApOJIHOU (upMme

(kak JIoMa, TaKk W 3a TpaHUIEH) 3aHATa MEeCmMHbLIMU 2paXicOaHamu, a He
AKCIaTpUaHTaMU. DTO 00YCIIOBIICHO IIEJIBIM HA0OPOM CIICIYIOMNX (PAaKTOPOB:

1. Orpann4eHHON MOOMIIBHOCTBIO 3KCIIATPUAHTOB.

2. MecTHOM KOHKYPEHTOCTIOCOOHOCTHIO.

3. MeCTHBIM UMHIDKEM.

4. CtuMmynaMHu 1Ji1 MECTHOTO TIepcoHaa.

5. JIoNTOCpOYHBIMH LETSAMU.

6. OTcyTCcTBHEM HEOOXOIUMOCTH B aJanTalliy IepcoHala.
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Hecmotpst Ha TO, 4YTO PYKOBOAUTEIH-IKCIATPUAHTBI  COCTABJISIIOT
MEHBIIMHCTBO B OOIIEM YHCIIE PYKOBOIUTENEH MEXITYHAPOIHBIX (HUPM, €CTh
CYIIIECTBEHHBIC MPUYNHBI UCIIOIH30BAHUS TPY/la SKCIIATPUAHTOB:

1. Texnuueckas komnemeHnyusi.
2. Ilosvluenue keanugurayuu pyKogoosue2o nepcoHana.
3. Konmpono.

Kadpvl _mpempux _cmpan B psje ciaydaeB O0O0JIaJaloT JTy4dlIUMU

TEXHUYECKUMU U JIMYHBIMM HaBBIKAMH paOOTHI B HOBBIX YCIOBUAX, YEM
AKCIIaTPUAHTHI, C OJHOM CTOPOHBI, U MECTHBIE KaJApbl — C ApYyrou. ['paxxnane u3
TPETbUX CTPaH MOTYT JIy4ll€ OKCIATPUAHTOB 3HATh SI3bIK W METOMBI
MPUCTIOCOOJICHHST ONEpaIii K MECTHBIM YCJIOBHUSIM M TOpa3/io JIydllle MECTHBIX
pa0OTHUKOB BJIaJIETh TEXHUYECKUMU U YIPABICHUECKUMH METOJaMH pPadOThI
MEXKIYHApPOJIHOU KOMIIAHUH.

Ooyuenue nepconana

ITo mepe pacummpenus: 3apyOeKHOU JEATETbHOCTU MEXKIYHAPOAHBIX (GUPM
3HAYEHUE MOATOTOBKH NEPCOHANAa 3HAYUTEIbHO YBEJIUYUBACTCS.

OOydeHue KaHAUAATOB JIJIsl 3apyOEKHBIX Ha3HAYEHUM MOXET CTPOUTHLCA IO
nporpaMmme, BKIIroHaroueid 4 ypoBHs.

Ha nepBoM M3 HUX IIaBHOE€ BHHUMAaHUE YAEISIETCS BBISBICHUIO KYJIbTYPHBIX
pas3nuuMil 1 UX BO3JEHCTBHIO HAa pe3yJIbTaThl OM3HEca.

Bropoii ypoBenb (okycupyercss Ha (POPMUPOBAHUHM OTHOIICHUA W UX

BJIWSIHHUUN Ha IIOBCACHHUC.

Tperuii ypoBeHb oOecreunBaeT (PAKTUUECKUMU 3HAHUSIMU OTHOCUTEIBHO

KOHKpGTHOfI CTpaHbl, a Ha 4YCTBCPTOM BKIIOYACTCA 3HAHHC A3bIKA, HAaBBIKH
aJamnTann 1 KOPPECKTHPOBKHU IMOBCACHHA.

HpOFpaMMI)I O6y‘—IeHI/I$I 9KCIIATPUAHTOB W MCCTHBIX TIpa)XKaaH MOTI'YT
BKIIIOYATb TaKKC BOIIPOCHI HM3YUCHHA KOPIIOPATUBHBIX HGHHOCTeﬁ, TCXHUKHU

00CITy>KMBaHUS KJIINEHTOB, pa0OThI B KOJUJICKTHUBE.
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Momueauus u oniama mpyoa

®opMbI CTUMYJTMPOBAHUS TIEPCOHANIA JSNIATCS Ha 4 Tpymnibl (CM. puc. 4):

1. OcHOBHOE MaTepHaJIbHOE BO3ZHAIPAK/IECHHE paccMaTpruBacTCA KaK 0a3ucHoe

JUIs JI000M cTpaHbl M yciioBUM pabotTel. Okinaa (PkajJoBaHbEe WM CTaBKa
3apa0OTHOM IJIaThI) COCTABISET, Kak mpaBuio, oT 40 1o 70% obiiero pazmepa
BO3HArpax/JeHus pabOTHUKAa MEXKIyHapoaHOW (Gupmbl. Bropoit ypoBeHbh —
HaJ0aBKU, JOIUIATHI, JTOMOJIHUTEIbHBIE BBIIUIATHI, MPEMUU, KOMHUCCHOHHOE
BO3HArpaxjeHue (A1 TOProBbIX paOOTHUKOB (PUPMBI) — COCTABIISIET B CyMMeE
no 60% obumx Bbeiiar. M HakoHel, yyacTue B NPHOBUISIX U OILIMOHBI
IOPEICTaBISIIOT cO00M O0COOBIE HMHCTPYMEHT CTUMYJIMPOBAHMS, KOTOPBIN
UCIIOJIB3YIOT JAJIEKO HE BCE MEXIyHapoJHble (UPMBI U B OCHOBHOM [IJIst
PYKOBOJSIINX paOOTHUKOB.

2. Komnencanum — crenuduueckuii Habop MHCTPYMEHTOB CTHUMYJIUPOBAHUS

pabOTHUKOB B MEXAYHApoaHOU (upme (0COOCHHO MpHU 3arpaHUYHBIX
HA3HAUEHUSAX). DTO TJIABHOE, YTO OTIUYACT CHUCTEMBbI BO3HATPAXKICHUS B
«JIOMalIHEN» cpefie 0T MEKIYHAPOAHOU. PUPMBI KOMIIEHCUPYIOT PAOOTHUKY
peanbHblE W MPEANOoJaraéMble 3aTpaThl, CBS3aHHBIE C MEPEMENICHUSMHU
(TpaHCTIOPT, HaeM IIOMCIICHHWM, TMHTaHUE), a TaKXKe TPEIOCTABISIIOT
COLIMAJIBHBIE BBITUIATBI M JIBFOTHI (IO OOYYEHHUIO [ETel, MO MPOBEIACHUIO
IPa3AHUKOB, OTITYCKOB U T. 11.).

3. HemaTepuajibHOEe CTHMYJIHPOBAHHME TIPEICTaBIsACT COOON KIACCHYECKUE

¢bopMBI MOTHBAaLIMK COTPYAHHUKOB 0€3 MaTepuaibHOTO BO3HATPAKICHHUS
(OnmaromapHOCTh, Harpajabl, TOOMIIPEHUS, HOBas paboTa, TOCPOYHOE
NPOABMKCHNE), a TaKXKE WIPbl, KOHKYPCHl M TMPOTrpaMMbl OOIIETO U
CHELMATLHOTO 00Y4YEeHHUS.

4.CmeniaHHoe CTUMYJIUPOBAHHE UCIIOJIb3YET KOMOMHHPOBAHHbIE

(MaTepuanbHble W HeMarepualbHble) (OPMBI M TMOITOMY  SBISIETCS

HGO6XOI[I/IMBIM JOITIOJIHCHUCM K OCHOBHOMY CTUMYJIMPOBAHHIO u
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KoMneHcanusM. PaznooOpasHbie mpreMbl oOyXIeHus: pabOTHUKOB (TPHU3HI,
MOJIapKH, T[IEHCHOHHBIE M CTPaxOBble MPOTpaMMbl) HampaBieHbl Ha
YKpeIUICHHEe JIOSUIbHOCTH pa0OTHUKOB B HACTOSAIIEM U YBEJIMUYCHHE

IPOJOJKATEIBHOCTH UX AKTUBHOW padOThI B OYyILLEM.
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Puc. 4. ®opmbl CTUMYJIUPOBAHUS IEPCOHATIA MEKTYHAPOAHOU (PUPMBI

[IpakTrka omiatel TpyAa caMbiM HEMOCPEIACTBEHHBIM OOpa3oM BIUSAET Ha
KOHKYPEHTHBIE MPEUMYIIIECTBA MEXKIyHAPOIHONW (DUPMBI KaK B JJOKAJIbHOM, TaK U
B TyI00asbHOM MaciiTabax. PazMep omjaTbl _TPyaa 3aBHCHT OT _CJEIYIOIIHMX

!haKTO POB:

* CPEJIICTBA, BIOKECHHBIC B OM3HEC;

* CTIPOC U MPEUIOKEHUE Ha ONPEIeICHHbIE TPO(ECCHH B 3TOM PETUOHE;
* CTOUMOCTb KHM3HU;
* 3aKOHOJATEILCTBO CTPAHBI;
* 0COOCHHOCTH OTHOIICHUHN «HAHUMATEIb—PaOOTHUK—IIPO(COIO3BI.
Tun onnamet (oxnan, HaxOaBKH, TPEMHUH, KOMHCCHOHHBIE, KOMITEHCAINH), B

CBOIO O4Yepellb, 3aBUCUT OT OObIYaeB, HAJIOTOB M TPeOOBaHMI MPABHUTEIHCTBA.
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MesxnyHapoaHble (UPMbI YacCTO YCTAHABIUBAIOT 0o./iee B8bICOKYI0 3apabOmHyIO
naamy, 4eM MECTHbIE€ KOMIIAHUU, YTOOBI MPHUBJIEUb BHICOKOKBATH(PHUIIMPOBAHHYIO
pabouyro CUITy C IEUCTBYIOIIUX MPEATPUSITHI.

JlononHuTeNbHbIE OJlara B KaXKJOW CTpPaHE MOTYT OBITh CBOM, MO3TOMY
KpOME OCHOBHOM OIlIaThl paOOTHUKY MPEIOCTABISIETCS CleUaIbHbIi Habop Oar.
Ot Onara MOTYT OTHOCUTBCS K MAaTepUaJbHOMY, HEMaTepUAIbHOMY WM
CMENIaHHOMY CTUMYJIMPOBAHUIO.

I'apanmuposannas 3anamocms MOXET BOCIPUHUMATHCS B HEKOTOPBIX
cTpaHax Kak Onaro. Hacto pabounx BooOIlle HEBO3MOKHO WM CIHUIIKOM JIOPOTO
yBOJIBHATH. [loaTOMYy MexAyHapoaHble (QUPMBI paccMaTpPUBAIOT TapPAHTHUIO
3aHITOCTU KaK JOMOJTHUTEIbHBIA CTUMYII JUISI MECTHBIX PAOOTHUKOB.

OTHOCHTEINBHBIE 3aTPaThl HA PA00UYYIO CHUITY MOCTOSSHHO MEHSIOTCS, TO3TOMY
MEXAYHapOaHbIE (DUPMBI IOJKHBI YUYUTHIBATh Clenytonue GakTophl:

* U3MEHEHHUS B YPOBHE NPOU3BOUTEIBHOCTH;

* UI3MEHEHHUA B Tapu(dax omiaTel TPyAa;

* IepeBoJl Tapu(POB B UHOCTPAHHYIO BAJIOTY.

B OonpmmHCTBE Cily4aeB MEXIyHapOoAHbIE (MPMBI UCIHOJIB3YIOT OAUH W3
C1e0yruuUx KOMNEHCAyuoOHHbIX HO0X0008:

1. «JloMamHsis 1mIKana KOMIEHCAIUH TUII0C Ha/l0aBKu, TudQepeHInpoBaHHbIE
UL KaKI0Tro Quinana. DTa CUCTEMa CO3/1aeT HaAeXKHYK 0a3y Uil pacuera
pa3Mepa oruIaThl MEHEXKEPOB B CTpaHe MpeObIBaHUS MITa0-KBAPTHUPHI.

2. Illkana kOMIIEHCALUH, IPUBS3aHHAs K IpaXAaHCTBY paboTHHKa. CucTtema uc-
MOJIb3YETCs] MPEUMYUIECTBEHHO AJII MEHEP)KEPOB U3 Pa3BUBAIOLUXCS CTPAH.
MexayHnapoanbie GUPMBI JOHKHBI OCTOPOKHO MPUMEHATH JIAHHBIN TOJIXO/I,
TaK Kak OH CO3/aeT HAMPSKEHHOCTh B CPENIE CIyKalUX.

3. I'moGanbHast mIkaiza KOMIIEHCAIIMU. JTa CUCTEMa MpelycMaTpuBaeT yCTaHOB-
JICHHUE PaBHOTO BO3HArpaXKACHMsI 3a OJMHAKOBYIO pabOTy HE3aBUCHUMO OT

rpakaaHcTBa. Peanuzanus T1aHHOTO MOAX0/1a HauboJiee CI0XKHA, HO 3aTO, Kak
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MOKa3bIBACT TPAKTUKA MEXKIyHApOIHBIX (hupM, oOecrieurBacT HAWITYUIIIHE
pEe3yJIbTATHI.

JIyist GOJIBIIMHCTBA JIIOJIEH, BBIE3KAIOIIMX 34 TPAHMILY, CTOUMOCTh >KU3HU
Bo3pacTtaeT. JKu3Hb 3a TpaHUIEeH, KaK MPaBWIO, OOXOIUTCS JOPOKE H3-3a TOTO,
YTO NPUBBIYKU JIFOAEH MEHSIOTCS MEIJICHHO W JIIOJW 4acTO HE 3HAIOT, TJ€ U KaK
JenaTh MOKyNKU. B 3aBUCUMOCTH OT JJIMTEIBLHOCTH MPEObIBaHUS COTPYAHHKA 32
pyO€KOM MOMpPaBKK Ha CTOUMOCTh TOBAPOB U YCIYT MOTYT CHUKATHCS.

MexnayHaponnbie (UPMBI BBIYMCIAIOT pa3Mep HHACKCAIMA CTOUMOCTH
YKA3HH, UCITOJIB3YSI OJIUH U3 CIEAYIOIINX BAPUAHTOB:

* YBEJIMYMBAIOT KOMIIEHCAIMIO, €CJIM CTOUMOCTD KW3HU 34 TPAHUILICH BBIIIIE;

* HE YMEHBIIAIOT KOMIICHCAIIUIO, €CJIM CTOMMOCTD JKU3HU 3a TPAHULICH HUXKE;

* ycTpasstoT quddepeHnuanuio omiaTel Tpyaa, KOT1a MEHEeIKep BO3BpallaeTcs
ZIIOMOM.

CymiecTByeTr Takxke npoodaema 00dcHocmHuo2o cmamyca. llepeBon 3a
TpaHuIly TMpEACTaBIsieTcs  0ojiee  MPUBJICKATEIbHBIM, €CIM  COTPYAHUK
paccMaTpuBaeT ero kak nosbimieHrne. OObBIYHO 3apy0eKHOE Ha3HAUYCHHE BIICYET 32
coboli 6oJee BBICOKYIO omiary Tpyaa. [loaToMy skcnaTpuaHThl CPaBHUBAIOT CBOIO
OIUIaTy € COOTBETCTBYIOLIEH OIUIATOM TpyJa APYTUX PYKOBOJIUTEIEHM B CBOECHU
CTpAHE U 3a TPAHULICH.

JKanoBaHbe »KCHATpUAHTy, KAaK MPABWIO, BBIIUIAYMBACTCSA B MECTHOMU
BaJIIOT€ W YaCTUYHO B BAIIOTE CTpaHbl Oa3upoBanusi Gupmbl. BeiOop BamoThl U
YCTAHOBJIEHHE JOJIA BBIILJIAT B TOW WM HMHOM BAJIIOTE€ 3aBUCUT OT CHUCTEMBI
HaJIOT000JIOKEHHUSI, KOHTPOJIS 38 UCIIOJIb30BAHUEM CPEACTB U Kypca BaJIIOT.

Jist  pabGoThl B OTHAJICHHBIX palioHAX  MEXKIyHApOAHBbIE  (DUPMBI
NIPEAYCMATPUBAIOT CHEeYUAbHbIEe J1b20Mbl CBOUM COTPYIHHKAM, BKIIFOYAIOIINE
MaTepualibHble, HEMATEpUaAJIbHbIE M CMEIIAHHBIE CTUMYJbI. JlJisl SKCIATPUAHTOB
HanOoJIee MOMyJIAPHBI BA BApUAHTA MOJUTUKYA BOZHATPAXKIACHUS: «KAK JJOMay WU

«KaK B I'OCTAX».
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[Ipu nosuTuKe «KaKk Ooma» pPasMep U CTPYKTypa BO3HATPAXKICHUS
JKCIIATPUAHTA COOTBETCTBYET AHAJIOTMYHBIM IIOKA3aTeJsIM B POJHOM CTpaHE.
[locne  ycraHoBienust  0a30BOro BO3HArpaXJICHUSI  PaccMaTpUBaIOTCS
JOTIOJTHUTENbHBIC HAA0aBKM 3a pPa3HUILy B CTOUMOCTH JKM3HU. TakoW TOIXO
HCIIOJIB3YIOT B OCHOBHOM JIs1 KPATKOCPOYHBIX KOMaHIUPOBOK.

IIpu cucreme oOmIaTel «KAK 6 20CmMAX) BO3HATPAXKICHUE SKCIATPUAHTA
MPUBSI3BIBACTCS K CTPYKTYPE U YPOBHIO OIUIAThI B cTpaHe npeObiBanus. [lonpaBku
Ha CTOMMOCTb JKM3HU, OOYUYECHHE, apEHY JKUIIbS TOXKE YUUTHIBAIOTCS, HO UTPAIOT

BCIIOMOTaTENbHYIO POJIb MIPH ONPEICTICHUN O0LIETO pa3Mepa BO3HATPaXKICHUSI.
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ITPJIOKEHUE

Vocabulary
duHaHCOBBIN OrnpeneneHue Ha aHTJIMHACKOM
No dopmyna OrnpeneneHue Ha PyCCKOM SI3bIKE
MoKasaTesb SI3BIKE

1 | KoapoduumeHTsl ®dunHaHCcoBble NOKa3aTenu, A class of financial metrics that is
JNIMKBUAHOCTU pPacCcyYMTbiBa€Mble Ha OCHOBAHMUM used to determine a
(Liquidity Ratios) OTYETHOCTM NpeanpuATUA oNA company's ability to pay off its

onpeaeneHnss HOMMHaAbHOM short-terms debts obligations.

CcnocobHOCTM KOMNAHMK NoralaTb Generally, the higher the value of

TEeKYLYH 3a0/1*KEHHOCTb 33 CYET the ratio, the larger the margin of

MMEILLNXCA TEKYLLIMX aKTUBOB. safety that the company possesses
to cover short-term debts.

2 | Koadopuuyment ANl = (deHexHble cp-Ba | [loKa3biBaeT, Kakasa 4onA The ratio of a company's total cash
abcontoTHOM + KpaTKOCpOYH. puH. KPaTKOCPOYHbIX A0NTOBbIX and cash equivalents to its current
NINKBUAHOCTHU BnoxeHus) / Tekywme | 06A3aTeNbCTB MOXKET BbITb MOKpPbLITA liabilities. The cash ratio is most
(Cash Ratio) obs3aTenbcTBa 33 CYeT AEeHEeXHbIX CPeacTB U Ux commonly used as a measure of

5KBMBA/NIEHTOB B BMAE PbIHOYHbIX company liquidity. It can therefore
LEeHHbIX bymar u Aeno3nTos, T.€. determine if, and how quickly, the
NPaKTUYeCKM abCoNoTHO NMKBUAHBLIX | company can repay its short-term

aKTUBOB. debt.

PekomeHayemble 3HayeHuA: 0,2 —0,5. | Recommended value: 0,2 -0,5

3 | KoadpuumeHT QR = (JeHexHble cp- MoKa3aTe b, XapaKTepusyoLwmnm The quick ratio is an indicator of a
CPOYHOM Ba + KpaTKocpouH. cnocobHOCTb NpeanpUATUS company’s short-term liquidity.
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NIMKBUAHOCTU
(Quick Ratio)

bUH. BNOXeHuA +
KpaTKocpouH.
AebutopcKas 3a401K.)
/ Tekywme naccumsbl

PaCcCUYMTbIBATLCA MO TEKYLLMM
o6a3aTtenbCcTBAM NPM BO3HUKHOBEHUM
3aTpPyAHEHUN C peanusaumnen
npoAyKLUHN.

PekomeHayemble 3HayeHuA: 0,3 -1

The quick ratio measures a
company’s ability to meet its short-
term obligations with its most liquid
assets.

Recommended value: 0,3 -1

KoadpdunuymeHt
Tekyuwemn
IMKBUAHOCTM
(Current Ratio)

CR =Tekywme akT1BbI
/ Tekylime naccmebl

[NoKa3biBaeT, 4OCTAaTOYHO N Y
npeanpuATUA CPeacTB, KOTopble
MOryT 6bITb MCNO/Ib30BaHbI A1A
noralweHma KPaTKOCPOUHbIX
o6s3aTenbCTB.

PekomeHayemble 3HayeHuA: 1 —2

A liquidity ratio that measures a
company's ability to pay short-
term and long-term obligations.
Recommended value: 1 -2

Yucroin NWC = Tekywue [aHHbIM NOKa3aTeNb XxapakTepusyeT A measure of both a company's
06OPOTHbIN aKTuBbI — Tekywme BE/IMYMHY 060OPOTHOro KanuTana, efficiency and its short-
KanuTan naccuBbl cBO6OAHOIo OT KPATKOCPOUHbIX term financial health. The assets
(Net Working (Tekywmx) obasaTennCTs, T.€. 400 that are available within 12 months.
Capital) 060pPOTHbIX CPeaCcTB KOMMNAHUY, Recommended value: >0

KoTopaa NnpodMHaAHCMPOBaHA U3

AONTOCPOYHbIX NCTOYHMKOB U

KOTOPYIO He HaZ0 MCMNOAb30BaTb AN1A

noraweHua TekyLwero 4onra.

PekomeHayembl 3HaYeHua: >0
KoadpdpuumeHTbl OTparkatoT COOTHOLWEHME A general term describing a
¢dnHaHcoBOM COBCTBEHHbIX M 3aeMHbIX CPeacTB B financial ratio that compares some
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ycToumsocTtn /
lNokasaTenun
CTPYKTYpbl
KanuTana
(Gearing Ratios)

MCTOYHUKAX GUHAHCMPOBAHMSA
KOMMaHWM, T.e. XapaKTepusyoT
cTeneHb PUHAHCOBOM HE3aBUCUMOCTH
KOMMNaHWK OT KPeaUTOPOB.

form of owner's equity (or capital)
to borrowed funds. Gearing is a
measure of financial leverage,
demonstrating the degree to which
a firm's activities are funded by
owner's funds versus creditor's
funds.

KoapdpuumneHt
dnHaHcoBOM
HEe3aBUCMMOCTH
(Equity to Total
Assets)

EQ/TA = CobcTBEeHHbIN
Kanutan / CymmapHbIi
aKTUB

XapaKTepum3syeT 3aBUCMMOCTb PUPMbI
OT BHELUHWUX 3aMMOB. HYem HUXKe
3HauYeHune KoadPuuMeHTa, TeM
60/blue 3aMMOB Y KOMNAHUK, TEM
BblLUE PUCK HEMaTEXeCcnocobHOCTH.
Hu3koe 3HaueHne KoappnumeHTa
OTPaXKaeT TaKKe MNOTEHUMANbHYIO
OMaCHOCTb BO3HMKHOBEHMUA Y
npeanpuaATna aedpmumTta AEeHEXHbIX
CpeAacTs.

PekomeHayemble 3Ha4vyeHunA: 0,5-0,8

It characterizes the company's
dependence on external loans. The
lower the ratio, the more the
company’s loans, the higher the risk
of insolvency. The low value of the
coefficient also reflects the
potential danger of the enterprise
cash deficit.

Recommended value: 0,5-0,8

CymmapHble
06A3aTeNbCTBA K
CYMMapHbIM
aKTMBam

(Total Debt to
Total Assets

TD/TA =(JonrocpoyH.
obasatenbcTBa +
TeKkywume
obsasatenbcTea) /
CyMMapHbIM aKTMB

[JeMOoHCTpUpYEeT, Kakasa A0NA aKTUBOB
npeanpuaTna GUHaHCUpyeTCcA 3a cYeT
3alMOB. Yem Bbillie 3HaYEHUNE
nokasaTtena, Tem 6onblue 3aMMOB Y
KOMMNaHUU 1 Tem bonblue
OUHAHCOBbIN PUCK.

A leverage ratio that defines the
total amount of debt relative to
assets. The higher the ratio, the
higher the degree of leverage, and
consequently, financial risk.
Recommended value: 0,2 - 0,5
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PekomeHayemble 3HayeHuA: 0,2 — 0,5

9 | JonrocpoyHsble LD/TA = flonrocpoyH. | leMOHCTpUpYeT, Kakaa fonAa akTuBoB | It shows the percentage of
obsa3atenbcTBa no | obssartenbcrea / npeanpuatTna pUHaHCMpYeTCa 3a CHeT | company’s assets that are financed
aKTMBam CyMMapHbI aKTUB O0NTOCPOYHbIX 3aMMOB. with long-term debt. The ratio
(Long-term Debt to reveals a company’s general
Total Assets) financial position.

10 | CymmapHble TD/EQ = (JonrocpouH. | XapaKTepusyeT 3aBUCMMOCTb pupmbl | It characterizes the company's
06A3aTeNbCTBaA K obAsaTenbcTBa + OT BHELUHWUX 3aAMOB: YEM BblLLE dependence on external loans: the
cobcTBEHHOMY Tekywme 3HauYeHune KoadpPuumeHTa, Tem higher the ratio, the more the
Kanutany obAasaTtenbcrea) / 60/blUe BENMYMHA KPeaUTOPCKOM company's debt, the higher the risk
(Total Debt to Cob6cTBEHHDBIM KanuTan | 3a40/IXKEHHOCTM KOMMNAHUK, TEM of insolvency. The high value of the
Equity) BblLe PUCK HennaTexecnocobHoctn. | coefficient indicates the potential

BbicoKoe 3HauyeHne KoadppumumeHTa risk of the enterprise cash deficit.
YKa3blBaeT Ha NOTEeHUMA/IbHYIO Recommended value: 0,25 -1
OMaCHOCTb BO3HMKHOBEHMUSA Y
npeanpuaTna aedpmumTta AeHEXHbIX
CpeAacTs.
PekomeHayemble 3HayeHuA: 0,25 -1

11 | AonrocpoyHble LTD/FA — lonrocpoyH. | [leMoHCTpUpyeT, Kakasa aona It shows the percentage of the

obasaTenbCcTBa K
BHEOOOPOTHbLIM

obasarenbcrea /
JlONrocpoYH. aKTUBbI

OCHOBHbIX cpeacTs PUHAHCUpPYeTCA 3a
CYeT AO0NTOCPOYHbIX 3aAMOB.

company’s fixed assets financed
with long-term loans.
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aKTMBaM
(Long-term Debt to
Fixed Assets)

12 | KoapoduumeHr TIE = MpwnbbINb A0 XapaKTepusyeT cTeneHb A metric used to measure a
NMOKPbITUSA HA/MIOroB U NPOLEHTOB | 3aLLULLEHHOCTU KPeaANTOpPOoB OT company's ability to meet its debt
NPOLEHTOB no Kpeautam / HeBbINaTbl NPOLLEHTOB 3a obligations. It is usually quoted as a
(Times Interest MpoueHTbl No npeAaocTaB/eHHbIN KpeauT u ratio and indicates how many times
Earned) Kpegutam OEMOHCTPUPYET: CKOJIbKO pa3 B a company can cover its interest

Te4yeHMe OTYETHOro nepmnoga charges on a pretax basis. Failing to
KomnaHuA 3apaboTtana cpeactea gna | meet these obligations could force
BbIN/1aTbl MPOLLEHTOB NO 3aMMaM. ITOT | a company into bankruptcy.
NoKasaTe b TaKXe no3soasaeT Recommended value: > 1
onpenenvTb A0NYCTUMbIN YPOBEHDb
CHUXeHUA NPUbbINKN, NCNONb3YEMOM
ONA BbINNATbI MPOLLEHTOB.
PekomeHayemble 3HayeHuA: > 1

No DUHAHCOBBIN Onpenenenue Ha pyCCKOM Onpenenenue Ha

MOKa3aTelb SI3BIKE AQHTJIMHACKOM SI3BIKE
1 | beccpoyHana ueHHaa | LleHHas bymara, KoTopas A security that is issued

bymara
(Undated Security)

BbIMYCKa€eTCA Ha

HeonpeaeneHHbIN CPOK U He
UMeroT GUKCMPOBAHHOM AaThbl
noraweHunA. beccpoyHble
LUeHHble bBymarun nnwb aatoT

for a specified period
and have no fixed
maturity date. Undated
securities only entitle
the holder to receive
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NpaBo MX Bagenbly Ha
nosly4eHune NPOLEHTOB UIn
AVBUAEHO0B.

interest or dividends.

BonatnunbHoOCTb
(Volatility)

CTaTMCTMYECKMI NOKa3aTenNb,
XapaKTepusyLwWmnii TeHAEHUMIO
N3MEHEHUA LeHbl. BaxkHenwnm
dUHAHCOBbIM NOKa3aTenb B
ynpasieHun GUHaHCcOBbIMU
PUCKaMM, NpeacTaBAoLLNA
coboit mepy pucka
MCcnonb3oBaHMA GUHAHCOBOIO
MHCTPYMEHTA 33 3aJ1aHHbI
NPOMEKYTOK BPEMEHM.

A statistical measure of
the price change
tendency. The most
important financial
indicator in the
financial risk
management, which is
a measure of the
financial instrument
risk in a given period of
time.

[eno3nTtHas BantoTa
(Deposit money)

BaHKoBCKMe PMHAHCOBbIE
MHCTPYMEHTbI: YEKM,
6aHKOBCKMe 06A3aTeNbCTBA U
T.M., BbICTYNaloLLME B KayecTse
CpeAcTBa HAKOMNEHUA U
obs3aTenbHble K onaaTte no
npeabaB/EHUIO.

Banking financial
instruments: checks,
bank obligations, etc.,
acting as a means of
accumulation and
obligatory for payment
on demand.

NHBEHTApPHbIN PUCK
(Inventory risk)

Puck obecueHnBaHMA 3anacos
npeanpuaTua B pesynbTaTe
CHUXKEHUSA LeH Unn

An inventory risk of the
enterprise as a result of
the prices reduction or
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MOpPasIbHOTO ycTapeBaHuA
ToBapa.

product obsolescence.

MHBeCTUUMOHHAA
KOMMNaHuA
(Investment
company)

®durHaHCcoBOE UK KpeanTHoe
yupexzeHue, BbiCTynawLiee
NnoKynaTenem, AepxKaTtenem,
3MUTEHTOM M NPOAABLIOM
LeHHbIX bymar.

Financial and credit
institutions, acting as
the buyer, the holder,
the issuer and the
seller of the securities.

KoMMCCUOHHbIN cbop
(Commission)

Cbop, B3MMaemblii 3a
nocpeaHUYecKme ycayru.

A tax for intermediary
services.

Jlnuesoi cyet
(Personal account)

CyeT, NpeAHa3HAYEHHbIN ANA
y4yeTa pacyeTos C
dnsnyeckmmn n
OPUANYECKUMU INLAMU U
oTpaxatowmmn Bce PUHAHCOBO-
KpeauTHble onepaumm ¢
onpeaeneHHbIM KMEHTOM.
Jlnueson cuet BeaeTca B
OUHAHCOBbIX, KPeAUTHbIX
yUYperKaeHUAX, CTPAX0BbIX
OpraHM3aumaAx, Ha0roBbIX
MHCNEKLMAX, KOMMYHANbHbIX
npeanpuUATUAX, @ TaKXKe B

An account intended to
account the
settlements with
private and law
persons and reflected
the financial and credit
transactions with a
specific client. Personal
account is maintained
in the financial and
credit institutions,
insurance companies,
tax offices, municipal
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opraHax rocyaapCcTBeHHOM
B/1ACTW.

enterprises and
government as well.

8 | MexayHapoaHas CnocobHocTb rocyaapcrea An ability of States to
JIMKBUAHOCTb BbINOJ/IHATb CBOU fulfill their
(International MeXAyHapoaHble international
liquidity) oba3aTenbCcTBa M NorawaTb obligations and to pay

AONrn. off the debts.

9 | HUXHUM ypOBEHDb MwuHUManbHana ueHa 3a ToBap | A minimum price for
LeHbl WAW yCNyry, ycTaHaBAnBaemaa | goods or services
(Minimum price) npaBuUTeNbCTBOM AnsA 3awmTbl | established by the

npoussogutenemn Government for the

(cenbcKkoxo3aNCTBEHHON) protection of

npoayKumun. O6bIMHO HU3KNM producers of

YPOBEHb LeH ycTaHaBnmBaeTca | (agricultural)

Ha YPOBHE, NPEeBbIWAOLLLEM production. Normally,

PaBHOBECHYIO LLEHY. a minimum price is set
at a level which is
higher than the
equilibrium price.

10 | OTKpbITbIN PbIHOK PbIHOK, HQ KOTOPOM MOXeT A market, where any

(Open market)

TOproBaTb Nt060M CyOBEKT U
LeHbl KOTOPOro
YCTaHaBAMBAOTCA TONbKO
CNPOCOM U NPESNOKEHNEM.

entities can trade and
where only supply and
demand set the prices.
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11 | MNepemeHHbIN dakTop NPon3BOACTBa, Factors of production,
daKTop N3MEHALWNICA B CUNY changing due to
(Variable factor NpPOn3BOACTBEHHOM business needs in a
input) HeobxoaMMOoCTM B Te4eHUe short period of time:

KOPOTKOro BPEMEHMU: CbIPbE, raw materials, labor,
TpyA, SHepropecypcsbl. energy.

12 | Pacxoapbl 3aTpaThbl B npouecce Costs in the process of
npeanpuaATUA XO35MCTBEHHOM AeATeNnbHOCTH, | business activity,
(Expenses) npmMBoOAsLLNE K YMEHbLLUEHUIO leading to decrease of

CpeAcTB NpeanpuaTUA Uan assets of the company
YBE/INYEHUNIO AONTOBbIX or increase of debts.
obs3aTenbcTB. Pacxoapbl Expenses include the
BK/IHOMAIOT 3aTPaThl, CBA3aHHbIe | costs associated with

C pecypcHbim obecneyeHnem resource or production
nNpou3BOACTBa, ONNATOM TpyAa, | provision, labor
pemMoHTOM 060pya0BaHMA, expense, repair of
BbINNATOM NPOLLEHTOB MO equipment, interest
Kpeautam, apeHaHoW nnatoi, | payment on loans,
yNAaToOWn HaNoros. rent, payment of taxes.

13 | C6banaHcmpoBaHHbIN | NMopTdenb LeHHbIX bymar, The securities

noptdens
(Balanced portfolio)

COCTaB/IEHHbIN TAKUM
obpasom, YTo MHBECTOP
noJsy4yaeT onTMmasibHoe
coyeTaHne be3onacHoOCTY,

portfolio, compiled in
such a way that the
investor receives the
optimal combination of

136




[lOXOAQHOCTW, POCTa KanuTtana u
NIMKBUAHOCTMU.

safety, profitability,
growth of capital and
liquidity.

14 | CnauT akumi DeneHne akumu, Haxopawewnca | Division of stock which

(Stock split) B 06palLeHnmn, Ha HECKONbKO is in circulation in
YyacTenh MeHbLUeM several parts less than
HOMMHaNbHOCTK Be3 the nominal stock
N3MEHEHUA aKLUMOHEPHOTO without changing
Kanutana. Cnaut npumeHsetca | shared capital. Split is
3MUTEHTOM ANA YAy4YLLEeHUA used by Split is used by
NIMKBUAHOCTU pblHKA CBOMUX the issuer to improve
aKUMM B Tex cayyasx, korga ux | the liquidity of its
Kypc noaHMmaeTca goctatodHo | shares when their price
BbICOKO. rises high enough.

15 | TBepgoe 065a3aTEeNbCTBO NOKYMKU The obligation of
ob6nasatenbcTBo (Firm | ueHHbIXx 6Bymar buying the securities
commitment) WHBECTULMOHHbIM BaHKOM C by the investment bank

LeNblo NpoAaxKn Ha to sell on the
BTOPMYHOM pPbIHKe no 6onee secondary market at a
BbICOKOM LiEHE. higher price.

16 | YnpaBneHue Habop meToa0B CHUMKEHMUS A set of methods to
naccuBamm 3aTpaT Ha NPUBAEYEHHbIE reduce the cost of
(Liability CpeacTBa M ynyylweHna nx borrowed funds and to
management) CTPYKTYpblI. improve their
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structure.

17 | ®uKcnpoBaHHbIN OduumanbHo yctaHoBneHHoe | Officially established
Ba/IIOTHbIN KypC COOTHOLWEHNEe mexay relationship between
(Fixed rate of HaLUMOHa/IbHbIMW BaNIlOTaMMU, the national currencies
exchange) OCHOBAHHOE Ha based on specific

onpegenaembix B legislation in currency
3aKOHO4ATe/IbHOM nopsaake parities with strict
Ba/IIOTHbIX MAPUTETOB, NPU limitation of

CTPOrOM OrpaHuUyYeHUmn fluctuations in market
KonebaHMM PbIHOYHbIX KYpCcoB | rates.

Ba/IIOT.

18 | LleHa bapTepHoro [ eHeXHbIN SKBUBANEHT A cash equivalent of
KOHTpPaKTa CTOMMOCTU NPOAYKLNU, the value of products
(Price of barter ncnonb3oBaHHOM npu npamom | used in the direct
contract) TOBapoobMeHe mexay exchange of goods

KOHTpareHTamu. between the parties.

19 | 9dPeKT macwTaba 3PbdeEKT CHMKEeHUA 3aTpaT Ha The effect of reducing

(Economies of scale)

eaMHULY NPON3BEeAEHHOM
NPOAYKLMK NpU
pacnpeaeneHnn NoCToAHHbIX
3aTpaT Ha Bce bonbluee
KO/IM4YeCcTBO NPOM3BELEHHOMN

NPOAYKUUMU.

the costs per unit of
manufactured goods in
the fixed costs
allocation on a growing
number of
manufactured goods.
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20

FOHUTM3aumA
(Unitization)

Mpouecc npeobpasoBaHma
MHBECTULMOHHOTO TpacTa B
naesoM TpacT.

The process of
converting of
investment trust into
unit trust.
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A) KoadpPpurumeHTbl peHTabenbHOCTM — NOKa3bIBAKOT, HACKO/IbKO NpMbbINbHA
neatenbHocTb KomnaHum / Profitability ratios - show how profitable the

company's activity are.

1) Kosppuuuenm penmabenvnocmu npooayc - 1eMOHCTPUPYET JOIIO YUCTOM IPUOLLIN B
obbeme npoaax npeanpustusa. / Return on sales - it is a financial ratio that shows the share of
net surplus in the amount of sales of the company.

«100%  ROS = % « 100%

HECTHIE 00BEM Opogas zales

YHCTEA OpEOELTE

®dopmyna: ROS =

2) KoagpcpuyueHm penmabenbHocmu cobcmeeHHO020 Kanumasna - No3BOASET ONpPeaennTb
3bbEKTUBHOCTb MCMONb30BaHUA KanuTana, MHBECTUPOBAHHOro cO6CTBEHHMKamMM npeanpuaTtua. /
Return on shareholders’ equity - The amount of net income returned as a percentage of shareholders
equity. Return on equity measures a corporation’s profitability by revealing how much profit a company
generates with the money shareholders have invested.

YHCTEA OpEOELTE Net Income

= 100% ROE = * 100%

coOCTEEHHEH KaMETART Shareholderrz Equity

®opmyna: ROE =

3) Kor¢ppuyuenm penmabenvnocmu 060pommuwvix akmueos - IeMOHCTPUPYET BO3MOKHOCTH
MNpCanpusaTUs B O6€CH€‘~I€HI/II/I JA0CTAaTOYHOTI'O O6”I>€Ma HpI/I6I)IJII/I 10 OTHOICHUIO K UCITOJIb3YCMbIM
000pOTHBIM Cpe/ICTBaM KOMITaHUH. YeM BhIlIe 3HaUeHUE, TeM OoJiee 23 (HEKTUBHO
UCIIOJIB3YIOTCsl 000poTHBIE cpeacTBa. / Return on current asset - it indicates the capabilities of
the company in providing a volume of income towards to the working assets.

«100%  RCA = Detinceme 009

TEKYIIHE SKTHERL total assets

YHCTEA NpHObeLIE

®opmyna: RCA =

4) Kor¢ppuyuenm penmabenvnocmu 61neobopomusix akmueos - 1EMOHCTPUPYET CIIOCOOHOCTh
NpeanpuiaTus oOecrieunBaTh I[OCT&TO‘IHBIﬁ 00BeM HpI/I6I>IJ'II/I 10 OTHOIIIEHUIKO K OCHOBHBIM
cpeacTBaM KommnaHuu. YeM Bblle 3HaYeHHE, TeM Oosee 3 (HEKTHBHO NCIOIB3YIOTCS OCHOBHBIE
cpeactsa. / Return on fixed assets - it shows the company’s ability to provide sufficient income
towards to the core assets of the company.

YHCTEA MPHOELTE « 1000 BFA = net income + 1000

JO0AroCpodHEEIE EKNTHERL long—term assets

®opmyna: RFA =

5) Koagppuuyuenm penmaodenvrnocmu uneecmuyuil - ToKa3bBaeT, CKOJIBKO JEHEKHBIX €IUHHUI]
noTpebOBaIOCh MPEANPHUATHIO ISl TOTYyYEHUS OJTHOM JEHEKHON eTMHUIIBI TPHOBLIH.
Wuaukarop koHKypeHnTocmocoonoctu. / Return on investment - it display how much money
was needed the company to get one unit of currency.
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Y CTEA NpHOeLIE

®dopmyna: ROI = * 10004

CofCTEEHHBIE KaMETaT +O0/IrocpoYEEle 00AZETRTECTES

net income

ROI = * 1000
Shareholder’'s Equity + long — term duties ’

B) Ko ¢puuueHThI 1€/10BOM AKTHBHOCTH - NIO3BOJISIOT IPOAHATIM3UPOBATE, HACKOJIBKO
> deKTUBHO IpeanpUATHE UCTIONb3yeT cBoM cpenctra. / Activity ratios — allow to analyze
how effectively the company uses its funds.

1) Koapppuuuenm ovopauusaemocmu pabouezo kanumana ( pas) - I0Ka3piBact
HACKOJIBKO 3((EKTUBHO KOMITAaHUS MCIIONIB3YET MHBECTUIIUH B OOOPOTHBINA KaUTajl U
KaK 3TO BJIMAET Ha pOCT MpoJax. YeM Bblllie 3HaYeHHE, TeM Oosee 3¢ HEeKTUBHO
UCIIOJIB3YeTCS MPEANPUATUEM YUCThIH 000opoTHbI Kanutai. / Net working capital
turnover — it displays how effectively the company uses investments in circulate capital
and how it effects on sale uplift.

d)opMyJIa' NCT = YHCTRIE O0REM Mo NCT = cales

YpcTen 000pOTHER KamHTAT working capital

2) Koygppuuyuenm obopauusaemocmu ocnosnvix cpeocms (paz) — (honmooraada)
xapaktepusyeT d3PPEKTUBHOCTh UCIIOIb30BAHUS PEATNPUATHEM UMCIOIIUXCS B
pacropsHKeHHH OCHOBHBIX CpeZICTB. UeM BhIlIe 3HaUeHue, TeM Oosee 3¢ (HheKTUBHO
HpeANpUsTHE UCTIONIb3yeT OCHOBHBIE cpescTra. / Fixed assets turnover — (capital
productivity) it characterizes effectiveness of using capital assets.

YHCTEIN o0BEM Opoga zales

FAT =

A0IroCpOYHEEBIE EKTHERL :ﬂ?‘!g— tarm ess8ts

®opmyna: FAT =

3) Koappuyuenm ooopauusaemocmu akmueos (paz) — xapakrepusyet 3h(HEeKTHBHOCTD
WCITOJIb30BAaHNsl KOMIIAHUEHN BCEX UMEIOIIUXCS B PACIIOPSKEHUH PECYPCOB, HE3aBUCUMO OT
MCTOYHUKOB X mpuBneueHus. / Total assets turnover — it characterize the effectiveness of
using all supplies, independent from their sources.

YECTEIE 00BEM OpoTss net zalas
oA TAT =

CYMMEPEBIE SKTHE total aszsets

®opmyna: TAT =

4) Koagppuyuenm obopauusaemocmu 3anacos (pas) - OTpaxacT CKOPOCTh peaar3aiiu
3amacoB. OCOOEHHO aKTyallbHO MOBBIIIEHNE 000paYNBAEMOCTH U CHIKEHHUE 3a1IaCOB MPHU

HaJIMYMH 3HAYUTEILHON 3a0JDKEHHOCTH B ImaccuBax kommnanuu. / Stock turnover - it reflects the
rate of selling provisions.
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ceBecTOMMOCTD PEATHI0EAHHON NPOAYKIHH ST cost of sales

TOEApHO —MATEPHATLHEIE 3aMack] inventory holdings

®opmyna: ST =

5) Koaghpuyuenm obopauusaemocmu 0e6umopckou 3a0013ceHHocmu (OHeil) - NoKa3bIBacT
CpejHee YncIIo aHel, Tpedyemoe s B3bIcKaHus 3a0nkeHHocTH. / Average collection period —
it shows an average amount of days needed to debt collection. The lower the number, the faster
debit debts become money.

CHeTa K MOTyHeHui 365 ACP = raceivable bills £ 365

HHCTHIE 00BEM Opogas net zales

®opmyna: ACP =

1) AKTUB - COBOKYIIHOCTb MMYIIIECTBA, IPUHAAJICIKAIICTO OPUINYECCKOMY
JUNY WX NPCANTPHUHUMATCIIO U IIPCACTABIAIOIINX ICHHOCTDL IJIAI CBOCTO BJIAJACIIbIIA.
AKTHUBBI OBIBAIOT: YUCTHBIC, CI)I/IKTI/IBHBIG, «CKPBITBIC», K\MUHHUMAJIbHBIC)).

Assets — the complex of property owned by a legal body or an businessman and
helpful for its owner. Assets can be: Net, fictitious, hidden, lowest.

2) Bpokep Ha pbIHKE IEHHBIX OyMar - IOPUIUYECKOE JIUIIO, MPODHECCHOHATbHBIN

YYACTHUK PbIHKA IIEHHBIX OyMar, UMEIOUIUHI MPaBO COBEPIIATh ONEpaIiy ¢ LICHHBIMU
OyMaramu 1o Mopy4eHHUIO KIHEeHTa U 3a ero CUéT.

Commodity broker — it is a legal person, a professional participant of the capital
market who has the right for securities transaction on behalf of the client and for his
sake.

3) DBbIkM - UTPOKH, HTPAOIIKE Ha MOBBIIICHUE Kypca, T.€. MOKYIMAIOIINe aKTHB
B pacyeTe Ha MoJydeHue NPUObUIA OT €ro MPOJaXH 1Mo 0oJiee BHICOKOI IIeHE B
Oyaymiem.

Bulls — players who are long of exchange, which means players who buy assets in
hope of making a profit by selling this assets at a premium price in the future.

4)  JleBaibBalys - HOHWKEHUE Kypca HAIIMOHAIBHOM HITH MK TyHAPOIHOM

(pernoHaIbHOM) IEHEKHOMN €MHUIIBI IT0 OTHOIICHHUIO K BAJIFOTaM JIPYTrOi CTPaHBI.

Devaluation of currency — it is drop in price national or international currency
towards to the currencies of other countries.

5) JIM3WHT - peCcTaBaseT co00 CrenuaabHyo GopMy HUHAHCOBBIX
BJIO’KCHMI Ha TPUOOPETEHHUE JIFOOBIX HETOTPEOIIEMBIX BEIICH, B TOM YHCIIC
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https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D1%84%D0%B5%D1%81%D1%81%D0%B8%D0%BE%D0%BD%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D1%83%D1%87%D0%B0%D1%81%D1%82%D0%BD%D0%B8%D0%BA_%D1%80%D1%8B%D0%BD%D0%BA%D0%B0_%D1%86%D0%B5%D0%BD%D0%BD%D1%8B%D1%85_%D0%B1%D1%83%D0%BC%D0%B0%D0%B3
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D0%BD%D0%B0%D1%8F_%D0%B1%D1%83%D0%BC%D0%B0%D0%B3%D0%B0
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D0%BD%D0%B0%D1%8F_%D0%B1%D1%83%D0%BC%D0%B0%D0%B3%D0%B0
https://ru.wikipedia.org/wiki/%D0%92%D0%B5%D1%89%D0%B8

HDCI[HDHSITI/Iﬁ, 3I[3HI’II>1, COODV)I(eHI/IfI, OﬁODVﬂOBaHHﬁ, TPAHCHOPTHLIX CPEACTB 1

APpyroro ABUKUMOIO 1 HEABUKUMOTI'0O UMYIIIECTBA.

Leasing — it is a special form of financial investments for acquirement any of
inconsumable things, including buildings, equipment, vehicles and other movable and
real property.

6) JIMKBHIHOCTB - CHOCOOHOCTH AKTUBOB OBITH OBICTPO MPOIAHHBIMHU I10 IICHE,

OJIM3KOM K pHIHOYHOM. JIMKBUIHBIN — oOpaliaeMblid B JICHBIH.
Liquidity — it is the ability of assets to be sold quickly at a price close to market
price. Liquidity - convertible into money.

7) Mapixka - pa3HUIIA MEXKTy IIEHAMH MTPOJIKU M MOKYIIKH [IEHHBIX OyMar win
TOBApPOB.

Margin - the difference between a product's (or service's) selling price and the
cost of production.

8) OoOuuramus - IeHHas Oymara yJ0CTOBEPSIOIIast IPaBo e¢ JepKaTeisl Ha
MOJIYYEHHE OT JIUIA BBIITYCTUBIIIETO OOJUTAlUIO B MPEYCMOTPEHHBIHN €10 CPOK
HOMUHAJIBHOW CTOMMOCTH OOJIUTAIIMU UM MHOTO UMYIIECTBEHHOTO SKBUBAJICHTA.

Bond — document of value which fixes the right of its owner to receive nominal
amount of the bond from the person who issued this bond.

9) Mensenp - nuiep Ha HOHIOBON OUpPIKE, BAFOTHOM WJIM TOBAPHOM PhIHKE,
OKUJIAIOIIIUN TTaJIeHuUs 1IeH. ' 'MeIBeXXUil PhIHOK — 3TO PHIHOK, HA KOTOPOM I[€HBI
nagar0T UIIN OXKHUAACTCA UX ITaJCHUC.

Bear — dealer on the stock-market, money-market or produce market who is
waiting for price-drop. “Bear market” — it is a market in which prices are falling or
expecting to fall.

10) OOGpaTHOE AMCKOHTHPOBAHUE - YMEHBIICHUE BEIMYMHBI Oy TyIIETO MiaTexa

HJIK IMTOCTYINICHHA 1O €I'0 HACTOAMICTO 3KBUBAJICHTA C YUCTOM IIPOLICHTA, IIOJIYYCHHOI'O
3d COOTBCTCTBYIOIICC KOJIMYICCTBO JICT, TAK YTOOBI CyMMa HACTOAIICTO SKBUBAJICHTA U
MIPOIICHTA PaBHSIACH OYIyIIEMY IIATEXKY.

Discounting back — reducing the value of future payment to its present equivalent,
taking into account the percent earnd for the number of years, to make the sum amount
of equivalent and percent were equal to the future payments.
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https://ru.wikipedia.org/wiki/%D0%90%D0%BA%D1%82%D0%B8%D0%B2
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%94%D0%B5%D0%BD%D1%8C%D0%B3%D0%B8

11) OsepapadT - OTpUIIATESIIbHBIN OaTaHC HA TEKYIIEM CUYeTe KIIUCHTA,
npuoOpeTaroUMil HHOTa CTaTyC KpeauTa, T.€. (hopmMa KpaTKOCPOYHOTO KPEeInuTa,
MPEI0CTaBIEHUE KOTOPOTO OCYIIECTBISIETCSA CIIUCAHUEM CPEJICTB MO CUETY KIHEHTa
OaHKOM CBEpX OCTaTKa CPEe/ICTB HA CUeTe, B pe3yJibTaTe 4yero oopasyercs 1e6eToBoe
cajb/Io.

Overdraft - a negative balance on the current account of the client, sometimes it
takes the form of loan, it means form of short-term credit, which is carried out by
writing off of amounts from the customer's account by the bank over the available
balance on an account. As a result formed debit balance.

12) IlaccuBsl - 00s3aTEIBCTBA MPEANPHUATHS, COCTOSIITUE U3 3aEMHBIX U
MPUBJICYEHHBIX CPEJICTB, BKIIOYAS] KPEAUTOPCKYIO 33 10JKEHHOCTD.

Liability - The obligating document of the enterprise consisting of borrowed and
outside funds including the credit debt.

13) XemxupoBanue - (hopMa CTpaxOBaAHUS IICHBI M MIPHOBLIH IIPH COBEPIIICHUN
(BprOUEPCKUX CEIIOK, KOT/Ia MpojaBell (MOKynareib) OJHOBPEMEHHO MPOU3BOIHUT
3aKynKy(IIpoaaKy) COOTBETCTBYIOMIETO KOJTHMYECTBA (PHIOUEPCKHX KOHTPAKTOB.

Hedging - a form of price and profits insurance in the commission of future
transaction when the seller/buyer at the same time makes the buying/sale of the
apropriate amount of futures contract.

14) DMHUCCHOHHOE MPABO - MPEACIbHBIN pa3Mep BbIITyCKa B 0OpalleHue

JCHCKHBIX 3HAKOB, YCTaHOBHeHHBIfI Ha onpe,ueneHHHﬁ IICPUO.

Right of issuing notes - marginal size of the release into circulation monetary
units, established for a certain period.

15) Banopwu3anus - moBBIIICHHE IICHBI TOBapa, Kypca IICHHBIX OyMar ¢

ITOMOIIBIO TOCYNAPCTBEHHBIX MEPONIPUSITHH.

Valorization - increase in the price of goods, stock market rate by dint of state
events.

16) [ynBuiui — akTHBBI HE MOIAOIINECS MATEPUATIBHOMY: PEITyTalus,
IIOJIO’KEHHE Ha PBIHKE, CTOMMOCTbH TOBAPHBIX 3HAKOB U T.1I.
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Goodwill — intangible assets: reputation, market position, the value of trademarks,
etc.

17) QCJII/ICTI/IHI“ - ICKIIFOUCHHUEC aKIIUN U3 6I/Ip>I<eBOFO CIIKMCKaA I10 PCIICHUIO
6Hp>KI/I WU caMOH KaMITaHHNH, 4TO O3HA4YaCT JIMIIICHUEC HABCYHO HpI/IBI/IJIeFI/Iﬁ JIMCTHUHTA.

Delisting — delisting of shares from the exchange market list by decisison of the
exchange market or by the decision of the campaign, which means loss of listing
privileges forever.

18) JleMmnwuHr - mpoja)xka TOBApOB Ha PbIHKAX JAPYTHX CTPaH IO IEHAM HUXKE
YPOBHS, HOPMAJIBHOTO ISl 3TUX CTpaH. OCYIIECTBISETCS ISl BBITECHEHUS
KOHKYPEHTOB M 3aXBaTa BHEITHUX PHIHKOB COBITA.

Dumping - sale of goods on the foreign markets at prices below the normal level
for these countries. It can be done for the replacement of competitors and capture
foreign markets.

19) KaBepHHT - OTKYI paHee IMPOJaHHBIX IEHHBIX OyMar, KOHTPAaKTOB, TOBAPOB
JUTSL IPEKPAILEHUs 00513aTEIbCTB MO CIEIKAM Ha CPOK, 3aKIIFOUEHHBIN OMPKEBBIMU
CHEKYJISTHTaMU, UTPAIOIIMUMH HA IOHUKEHUE.

Covering — buying back previously sold capital issues, contracts and goods, for
the cancellation of obligations by bargain for the period agreed by market speculators
playing for a fall.

20) Dproyepc - KOHTPAKT Ha KYIUTIO MTPOAAXKy KaKoro 0o ToBapa (IICHHOM
OyMmaru, BajtOThl) B Oy1yIIeM, T.€. CPOUYHBIN OUPKEBOI KOHTPAKT. DTO COTJIALIEHUE O
MIOCTaBKE TOBapa B OyaymieM, rie YHU(DUIIMPOBAHBI MPAKTUIECKH BCE YCIOBUSI.

Future - a contract for the purchase and sale of any goods (securitie papers,

currencies) in the future. It means, financial future. It’s an agreement for the goods
delivery in the future where all conditions are unitized.
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