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TMiSTBHOCTI. AJie BCE X BiH 3yMiB B IIJIOMY 30€perTv CBili TTOTEHILAT i BUM-
1IIOB Ha JOPOry agamnTallii 10 HOBMX PUHKOBUX YMOB i OCBOEHHS HOBMX IIPO-
MUCJOBUX PUHKIB.

s Toro, mo06 MalmIMHOOYAIBHA rajy3b 3ampaloBaia, AepxKaBi MOTpio-
HO JOKJIAaCTU MaKCUMYyM 3YCHJIb JJIsd CTUMYJIIOBAaHHS iHBECTMLIHOI Mislib-
HOCTi MallIMHOOYAiBHUKIB, MOTPiOHI AepxKaBHI IIporpaMu, sIKi CTUMYJIIOIOTH
eHepro30epirarodi TEXHOJIOTiI Ha MPOMMCIOBUX IiANIPUEMCTBAX, Y TOMY YHUC-
JIi 3a JOMOMOTOI0 MOAATKOBUX MiJIbI, SIKi OYAyTh CIPSIMOBAaHI Ha MPOBEACHHS
MacIITaOHUX MPOEKTIB IIOA0 MOAECPHi3allil BUPOOHNYNX MOTY>KHOCTEH. Takox
MOTPiOHE CTBOPEHHSI MaKCUMAJbHO CIIPUSITIMBUX YMOB [JIs1 POOOTH MiANpu-
€MCTB MallMHOOYAIBHOI raiy3i, a came 3a0e3MeUnTH BITYN3HSIHUX BUPOOHUKIB
JIepXXaBHUMU 3aMOBJICHHSIMM, Y TOMY YMCJIi Ha iIHHOBALIiAHY MpoaykKiito. Kpim
TOTO, HEOOXiTHO CYTTEBE 30ibLIeHHS (DiHAHCYBaHHS BITYM3HSIHOI HayKu, 0€3
SIKOI He Ma€ MailOyTHHOTO.

Cnucok eukopucmanoi aimepamypu

1. www.ukrstat.gov.ua

2. www.pda.minprom.com.ua

3. JanummimH b. MupoBoit GMHaHCOBBIM KPU3WUC — TECT JUIsT YKpauHbI /
b. Janunuiuun // 3epkano Heaenu. — 2008. — Ne 37 (717).

4. Homxancekuii 1.3. KoHKypeHTOCIIPOMOXKHICTh IiAIIPUEMCTBA: HaBY.
nocionuk / 1.3. Jomxkancekuii, T.O. 3aropna. — K.: LleHTp HaBYaibHOL
gitepatypu, 2006. — 384 c.

5. IMaBnoBa B.A. KOHKYpeHTOCIIPOMOXHICTb MiAIIPHMEMCTBA: OLIIHKA Ta
crpaTterig 3abe3nedyeHHs: MmoHorpadis / B.A. IlaBnosa.— [I.: Bun-so AYEII,
2006. — 276 c.

Ompumano 5.02.2010.

VIK 330.322.14
I'A. Kpamapenko, M.B. Kocmpomckoti

NHBECTUILINOHHAA ITIOJIUTUKA ®OHAOB
T'OCYJAPCTBEHHOI'O THBECTUPOBAHNUA

VY craTTi poBeieHO aHalli3 Micllsl Ta poJii (POHAIB Aep>KaBHOTO iHBECTYBaHHS Y CHUCTe-
Mi CBITOBMX €KOHOMIYHHMX BiTHOCHH, a TaKOX IPOBEIEHO OLIHKY TEHIAEHIIiil 1X PO3BUTKY.

B craTtbe aHanu3upyeTcss MECTO U PoOJib (POHIOB FOCYIaPCTBEHHOIO MHBECTUPOBAHMS
B CHCTeME MMPOBBIX 9KOHOMUYECKUX OTHOIICHUI, a TaKXe OLIEHWBAIOTCS TEHACHIIMU WX
pa3BUTHSI.

The article is dedicated to the analysis of the place and role of sovereign wealth funds
in the system of world economy, as well as to the evaluation of their development.

@oHO eocydapcmeenno20 UH8eCMUpPO8arUs, PUHAHCOBAs CUCMeMA, UCIOYHUKY (DOPMUPOBAHUS]
aKmueos, cmabuiu3ayuoHHbIl oHO, pesepeblil PoHO, beHepuuuanm

Hauano XXI B. o3HaMeHOBaJIOCh PSIIOM 3KOHOMMYECKUX Ipeodpa3oBa-
HUIi, OXBaTUBIIMX BeCb MUP. [T100anbHBIN (PUHAHCOBBIN KPU3UC, HAYaBIIUACS
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¢ unoreyHblx poiHKOB CIIA, mornoTun Becb MUPOBOM OAHKOBCKUI CEKTOD,
YTO CIPOBOLIMPOBAJIO IOTEPH €ro JUKBUIHOCTU U CHIDKEHME IUIaTeXeCIO-
COOHOCTU. DKOHOMUYECKAsI CUTyallls B MUPE, XapaKTePU3YIOLIAsiCsl BICOKOI
CTETEeHbI0 T00aNu3alrm, MoAAepXKala pacipocTpaHeHue KPU3UCHBIX SIBJIe-
Huil ¢ peiHKOB CIIIA Ha eBpomeicKuii pbIHOK, YTO B ITOCJEACTBUU MPUBEJIO
yXe K I7100a1bHOMY KPU3UCY PeaIbHOTO CeKTopa. DTO HE MOIJIO HE OTPa3UTh-
Cs Ha CHMKEHUM TIOKYIaTeJbHOM CITOCOOHOCTM HAaceJIeHUsl U, COOTBETCTBEH-
HO, CIIpoca, a B IJTOOAJbHOM acCMeKTe BbI3BaJO CHMXXEHUI TEMITOB IPUpPOCTa
BBII, peueccuio, a B pa3BUBAIOIIMXCS CTPpaHaX CcO C1a00 3KOHOMUKOI — Ka-
TacTpo(UUECKUI CIaa MPOU3BOACTBA. AHAJIW3 MOCIEAHUX COOBITUM CBUIE-
TEJbCTBYET O I100aJIbHOM CUCTEMHOM (PMHAHCOBOM KPM3UCE, OTPa3UBIIEMCS
Ha peaJbHOM CEKTOpe PKOHOMUKM OTIAEAbHBIX CTpaH, O KPU3UCE IOBEpUS U
B3aMMOOTHOIIEHUI MEXAY CTpaHaAMM.

Ha HbIHelIHeM 3Tamne MaKpO3KOHOMMWYECKMX HM3MEHEHUI OCHOBOIIO-
JlarapoiuM (akTOpoM SIBIISIETCS MOUCK IMPUYMH, CIIPOBOLIMPOBABIIMX CTOJIb
mo0ajabHble U3MEHEHUsI MUPOBOIO XO35IMCTBA U CO3/aHNME HOBOM MapaaurMbl
9KOHOMMYECKMX OTHOIUEHUI. BOJBIIMHCTBO 3KOHOMUCTOB COIIAIIAIOTCSA C
TE€M, YTO 3aKOHUMJIACh 3pa MOJENU CBOOOAHOIO PbIHKA, XapaKTepU3yIolIeii-
Cs 9KCIOHEHUIMAJIbHO HapacTalollluM pa3faeieHUueM HaceJeHUs1 Ha Ooratoe u
OenHoe. DTa BKOHOMMUYECKAsi MOJE/b, OTIMYHO celsl 3apeKOMEHI0BaBIlIasl B
XX B., aKTUBHO KPUTUKYETCSl CETOJHSI, MOJydasi HEJULEIPUSITHbIE SMUTEThl —
«OKOHOMMKM Ka3WHO», «OMPXKEBOTO KamuTaau3Ma», <«KaluTaiu3Ma KaTakKIu3-
MOB».

CJ/I0XXHOCTh COBPEMEHHOTO TMOAXO0Ja K MOHUMAHUIO MOJAEIU MUPOBBIX
SKOHOMUYECKMUX OTHOIIEHUWI 3aKJI0YaeTcsl B TOM, UYTO B HACTOSIIEe Bpems
BO3HUKAET HEOOXOAMMOCTb BO3BpaTa K MCTOKAM CO3MaHMSI MOAEIU C IIO3U-
1LIMA CUCTEMbI CTOMMOCTHU. DTO TMO3BOJISIT MOCTABUTH O] COMHEHUE CaMO Cy-
1IECTBOBAHUS pasaecHMs] (DUHAHCOBBIX MOTOKOB Ha (hOHIbI MOTPEOICHUS U
(boHIBI HAKOILJIEHUSI, CUCTEMY IPOLEHTOB 1 3KCITOHEHIIMAJILHOTO MOAX0a P
pacyeTe TEMIMOB POCTa Pa3UYHbIX SKOHOMUWYECKUX TokKazaTesieil. PbiHOYHas
5KOHOMUKA J0KHA (PYHKIIMOHUPOBATH JUIS YesioBeKa, a He Ha000poT, Mpei-
CTaBJISIS YEJIOBEKA, KaK MPUJIOKEHNEe K KaluTamy.

ITouck HOBOTO yKJIaJja SKOHOMUYECKUX OTHOIIEHUI B HACTOSIIIIEE BPEMSI
BbI3BaH BOJIHOW HEOIMPOTEKIIMOHU3MA U BeleT K (DOPMUPOBAHUIO HOBBIX Ia-
pagurM MMpPOXO3SIMCTBEHHBIX OTHolUeHUil. K mpumepy, Teopus pedieKcuB-
Hoctu JIx. Copoca, coznaHHas eiie B 70-e Tombl, HO IMOJyYMBIIAsT IIOATBEPXK-
JeHue Toabko ceiuac [1]. Teopust paBHOBeCHSI PHIHKOB OTPUILIAETCS, KaK He
COCTOSITEIbHAS, a IIPOLIECCHI, OMMChIBAEMbIE B 3KOHOMMKE, pacCMaTPUBAIOTCS
KakK JBYCTOPOHHME CBSI3W MEX]y MBIIIUIEHUEM YYaCTHUKOB PbIHKOB U CUTya-
LUSIMM.

I'. Kosoako mpemyiaraer TEOpUIO pa3BUTHUS, OMPEACIISIIOIIYI0 MHOTOMEp-
HOCTh YEJIOBEUYECKOro MPOIIIOr0 M Oyayllero, akieHTUpPYsl BHUMaHUE Ha
HEO0OXOIMMOCTU MHTEPAUCIUIUVIMHAPHOTO MBIIIJICHUSI, OPUEHTUPOBAHHOTO B
Oyaylee, C OMHOBPEMEHHBIM MparMaTUYHbBIM ITOJAXOA0M K PELICHUIO MpodIeM
COBPEMEHHOCTH [2].

Llenbio mTaHHOTO MCCIETOBAHUS SIBISIETCS PACCMOTPEHNE abTepPHATUBHBIX
MoJeJieil yrpaBlIeHWsI UHBECTULIMOHHOM MOJIUTUKON rocyaapcTBa ¢ MCIOIb30-
BaHHeM (POHIOB rocyapCTBEHHOIO MHBECTUPOBAHMSI KaK KJIIOUEBBIX PETYJIITO-
POB MHBECTUIIMOHHBIX TTOTOKOB MEXYy CTpaHAMU U CEKTOpPaMU SKOHOMUKH.
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3agaum uccaea0BaHMSI:

— aHajJu3 MecTa M poau (OHIOB rOCylIapCTBEHHOTO MHBECTUPOBAHUS B
MUpPOBOI1l (DMHAHCOBOM CHUCTEME, a TakxXKe Liejell MX CO3MaHusl, IPUHIIMIIOB
(YHKLIMOHMPOBAHMUS W OPTaHU3aINN;

— OLIEHKA MUCTOYHUKOB aKTUBOB (DOHIIOB I'OCYIapCTBEHHOIO MHBECTUPO-
BaHMS U MeXaHU3Ma UX (GOPMUPOBAHUS;

— aHanm3 TeorpapuueckKoro pasMelleHMsI, pa3MEepOB M KOHICHTpaLNU
(GoHIOB B MuUpe, a TaKXKe X TUHAMMUKU;

— MCCJICIOBaHME HAIpPaBJIICHUS MHBECTULUM (POHIOB IOCYyIApCTBEHHOIO
WHBECTUPOBAHUS M UX 3HAUCHUS IJIsI CTpaH-OeHe(PUIIMaHTOB.

CJI0XXHOCTh COBPEMEHHOTO 3Talla COCTOMT MMEHHO B BbIOOpe HauboJiee
afcKBaTHOI Mopaeau (PYHKIIMOHUPOBAHUS MUPOBOM 3KOHOMUKU. MMeHHO
JIaHHBIA 3Tall CTAHOBJICHUS OIPEACIUT Pa3BUTHUsS BCEro OyIyIIero MHUPOBOTO
X034 CTBA.

B mocnemHee BpeMs Ha MEPBBIN IUIaH BBIXOAUT TOCYIApCTBEHHOE pe-
TryJINpOBaHWEe SKOHOMMKM U OTIEIBHBIX €€ CErMeHTOB, 0COOEHHO B cdepe
JIBYKeHUST (PUHAHCOBBIX pecypcoB. DYHKIMOHMPOBAHUE OPTaHU3aLMOHHBIX
CTPYKTYp, C OOHOKM CTOPOHBI, COACMCTBYIOLIMX Pa3BUTUIO CTpaTernyec-
KMX HaIlpaBJIEHWU, a C APYroil — BCELENO0 KOHTPOJIUPYIOIIMX ITPOLECCHI
B 9KOHOMMKE, B HACTOSIIEe BpeMsI CTAHOBMUTCS Bce 0oJjiee HEOOXOMMMBIM.
Takyio poib Ha cebs B3suid (POHABI TrOCYyNapCTBEHHOIO MHBECTHPOBAHUS
(Sovereign Wealth Funds — SWFs), mpencrasngoomme co0oif MyJbl Tro-
CyIapCTBEHHOIO KamuTaja, akKKyMyaupyloliue (UHAHCOBBIE PECYpCHI,
MMOJIyYeHHBIE OT MPOHAXXKW II0JIE3HBIX MCKOMAeMBIX JIM00 c(hOopMUPOBAHHEIS
3a CUET 30JIOTOBATIOTHBIX Pe3epBOB TocyrdapctBa. Mcropust mx GyHKLIMO-
HUPOBaHUS HacuuThiBaeT Ooisiee 50 JeT, HO JUIIb B IIOCAEAHUE 5 JIET OHU
MMOJIYYMJIM TaKO€ MacIiuTabHOE pacIpoCTpaHEHUE.

O0BeMBl (PMHAHCOBBIX PECYpPCOB 3a ABa roga, HaunHast ¢ 2007, BBIPOCIIH ¢
3,2 tpaH goa. CHIA no 3,8 Tpan gon. CIIA, 4To, KOHEYHO Xe, He TO3BOJISIET
KOHKYPUPOBATh ¢ TAKUMU MOIIHBIMU MHCTUTYTaMU, KaK OaHKM (C 0ObeMOM
aKTUBOB B Oosiee uem 70 TpJIH IOJI.), HO AA€T BO3MOXKXHOCTh 3aHSITh JTOBOJILHO
CTaOMJIbHYIO MO3ULMIO HA pbIHKE (puc. 1). CornacHo oleHKaM MeXayHapo/-
HOro BamoTHOro (oHAa TeHAeHIMU K pocty SWFs Oyayr HabmomaTbcst Bce
crenymoliee mecarmietue n yxke K 2012 r. oobeMbl akTuBoB SWFs mocTurayr
12 tpan pon. [3].

HMcTrouyHnkaMy MOITOJHEHMS aKTUBOB TOCYZAapCTBEHHBIX (POHIOB MHBEC-
THUPOBAaHUS, C OTHOM CTOPOHBI, SIBJISIOTCS JOXOABI TTOJTydyaeMble TOCydapCTBa-
MM OT 3KcIopTa rasza u Hedtu (60%), a B Ipyroii CTOpOHbI — (hMHAHCOBBIE
pecypchl, aKKyMYJIMpyeMblIe 3a CUeT TaMOXKEHHbIE ITOLJIMH ¥ TOPrOBBIX Hagoba-
BOK (40%). Bce ommkHeBocTouHble cTpaHbl, HopBerust (Government Pension
Fund — Global), Poccus (National Welfare Fund), Ka3zaxcran (Kazakhstan
National Fund) ¢opMupyoT aKTMBBI CBOMX I'OCYyIapCTBEHHBIX (POHIOB MHBEC-
TUPOBAHUS MCKIIFOUMTEJIBHO 3a CUET IKCIOPTA ChIPhSI, HO JIMIAWPYIOIIYIO MO-
3ULMIO CpeaU cTpaH 3aHuMaeT Kuraii, umeromuii 4 ¢goHna, (puHaHCUPYEMbBIX
3a cuet HeroBapHoro cektopa (SAFE Investment Company — 347 muipna mod.,
China Investment Corporation — 288,8 mupn moir., National Social Security
Fund — 146,5 mapn moia., China-Africa Development Fund — 5 mupn moi.)
(puc. 2). (PaccuntaHo aBTOpOM Ha OCHOBE CTaTUCTUYECKUX HaHHBIX MBO,
Bb u Sovereing Wealth Fund Institute).
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Puc. 2. AKTUBBI rOCyIapcTBEeHHbIX (hOHIOB MHBECTHPOBAHMS MO CTPaHAM HA Hekaéps 2009
roga (vipz goa. CIIIA)?

"Paccuntano aBTOPOM Ha OCHOBE CTaTHCTHYeCKHX JaHHBIX MB®, BB u Sovereing Wealth Fund

Institute.
’PaccunTaHO aBTOPOM Ha OCHOBE cTarncTudeckux AaHusix MB®, BB u Sovereing Wealth Fund

Institute.
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Heobxonmumo oOpaTuTh BHMMaHKE Ha cl1adyi BOBJIEUYEHHOCTb B CO3/a-
HUE MOAOOHBIX MHCTUTYTOB Pa3BUTBIMU cTpaHaMu. BbojbiinHCTBO cTpaH EB-
pomneiickoro Coto3a u SIrmoHus BooOIle He MMeIoT MogooHbIX poHmoB, a CIIIA
n Kanama mpencraBieHBl JOCTaTOYHO ciaabo (puc. 3). Takke He Bce CTpaHBI
aKcHopTepbl HEPTU (POPMUPYIOT MOAOOHbBIE (POHALI, HAIIPUMEP, HEKOTOPhIE
crpanbl FOxHO#IT AMepuKu.

s

.

B SWFs > $100 B
[ SWFs<$100 B
[ SWFs <$20B -
=1 No SWFs "

Puc. 3. Pa3mepst u konuentpauus SWFs no crpanam na 2008 r. [4]

Heob6xoauMo OTMETUTh JOCTATOYHO MHTEPECHYIO JUMHAMUKY B Pa3BUTUU
¢oHmOB TOCcynapcTBeHHOro MHBecTUpoBaHusl B Poccun. Tosnbko 3a mepuon
¢ ceHrsa0psa 2008 r. mo sHBapb 2009 r. oHa cMmorja HapacTuTh co 174,5 mo
225 mupn pon. CIIIA coBokymHbIe aKTUBBL. BaxkHbIM (aKTOpOM TakxkKe sIB-
JISIETCSI TO, YTO 3TOT (DOHA MpeJACTaBIsSeT cOOOIl aBa HE3aBUCUMBIX (DOHA:
PesepsHblii doHn n PoHA HAMOHAJIBHOIO 0JarococTostHust (cMm. puc. 4.).
YuutslBasg XapakKTepUCTUKY HaHHBIX (POHIOB M MCTOYHUKOB UX (POpMUPO-
BaHMsI, B OCHOB-HOM CBSI3aHHBIX C JOObIUCH M peanm3auueil HedTH U rasa,
MOXHO MPOCAEAUTh TUHAMUKY U OOBSICHUTb CHMXKEHME aKTUBOB IIOf BO3-
JIeICTBMEM KaK MMPOBOIro (pMHAHCOBOTO Kpu3HMca, TaK U BHYTPEHHUX IIPO-
61eM ctpanbl. Ho Gosiblliee BHUMaHWE HEOOXOAWMO OOpAaTUTh Ha CTPYKTYPY
9TUX (POHAOB U COOTBETCTBEHHO (DMHAHCOBYIO IMOJUTUKY TocynapcTBa. B Ha-
yaje 2008 r. 80% axktuBoB mpuxoauiaoch Ha PesdepBHblit ¢poun u 20% — Ha
DoHa HaIMOHAJIBHOTO 01arocoCTOsTHUS, a yke B MapTe 2010 r. cutyaums 1mo-
MEHSJIach Ha AUMAMETPaIbHO MPOTUBOIONOXHYI0 — 40 K 60%, COOTBETCTBEH-
Ho. (PaccuntaHo aBTOpOM Ha OCHOBE CTaTUCTMYEeCKUX maHHbIX MB®, Bb u
Sovereing Wealth Fund Institute).

DyHKIMOHUPOBAHUE TAKOro poaa (GOHIOB BO BCEM MUpPE ITO3BOJISIET T10-
HOBOMY B3IVISIHYTh Ha MEXIYHApOIHBIN PBIHOK KalWTaJOB U MHA4Ye OLICHUTH
pOJIb TOCY/IapCTBa B €ro ynpasieHuu. Ha mepBbiil T1aH BBIXOAUT YETKOE 000-
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3HaUYeHUE KaHAJIOB M HaIIpaBJICHWI ABWKCHUS KaIUTAIOB, aKKYMYJIUPYEMBIX
rocyJapCTBEHHbIMU OpPTaHaMM BJIACTH, a TaKXKe BO3MOXKHOCTD Iepepacrpe/e-
JICHUsI 3TUX (DMHAHCOBBIX PECYPCOB M3 TOCYAAPCTBEHHOI'O CEKTOPA B YACTHBII.
JlaHHBIC HaIlpaBJICHUST MCITOJIb30BaHMs KaIllMTaja B OCHOBHOM 3aBHUCST OT I'o-
CYyIapCTBEHHOW TOJUTUKU U, COOTBETCTBEHHO, OT ILIeJeil co3laHus AaHHBIX
¢doHIOB.
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Puc. 4. JlunamMuka 00beMOB U CTPYKTYPbI (hOHIOB roCyJapCTBEHHOT0 MHBECTHPOBAHUS
B Poccun 3a 2008—2010 rr. (mupxa goa. CIIIA)3

MexXIyHapoOHBI BaMIOTHBIA (DOHH BBIACISIET MSATh OCHOBHBIX BHUIOB
SWEFs:

1. CrabunmsannoHHble (DOHIBI, 1IEJIbI0 KOTOPBIX SIBISIETCS BBIICICHUE U3
Olo/KeTa OXOAOB Ha clyyall MU3MEHEHMS LIeH Ha pecypchl (B OCHOBHOM 3TO
KacaeTcsl LleH Ha He(Tb U ras);

2. CoeperarenbHbie POHIBI, (popMUpYyEeMBbIe IS OyIyIINX TOKOJCHUI;

3. @oHbI, OCYLIECTBJSIONINE MHBECTUPOBAHUE B Pa3HOTO poja Ipeid-
MIPUSITHUSL;

4. ®oHabl pa3BUTHUS, UCIOJIb3yeMbIe IS MPOABMXKEHUS XO3SHCTBEHHOM
TIOJIMTUKM CTPaHbl WIN PETMOHA;

SPaccynTaHo aBTOPOM Ha OCHOBe JaHHbIX Sovereing Wealth Fund Institute 1 Munucrepcrsa pu-
HaHcoB Poccun.
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5. [TleHcuoHHBIE pe3epBbl, CHyXalllde IJisd TOKPBITUS  OydyLIMX
roCyIapCTBEHHBIX 00513aTeIbCTB.

OcobeHHOCTIMU (PYHKIIMOHUPOBAHUS (POHIOB TOCYIapCTBEHHOTO MHBEC-
TUPOBAHUSI MOXHO Ha3BaThb [J]:

— 0oJiee IJIUTEIbHbIE CPOKM MHBECTUPOBAHMS, B CPABHEHMY C YaCTHBIMU
WHBECTULIMOHHBIMUY (DOHIAMU U BEHUYPHBIMU (POHIAMU;

— ITAaCCUBHBIN XapaKTep MHBECTUPOBAHMsI, 0€3 yJ4acTusI CBOMX MPEICTaBH-
TeJIeil B HaI30PHbBIX COBETAaX M COBETaX YIPaBISIOLINX;

— crabuim3anusl 0a3bl aKIIMOHEPOB, UTO ITO3BOJISIET CKOHLIEHTPUPOBATH
BHMMaHME Ha MOBBIIICHUM PHIHOYHON CTOMMOCTH KOPIIOpPALIMid.

B To xe BpeMsi B cTpaHax, rue mpoBoasaT skcnaHcuio SWFs, a 310 B
OCHOBHOM pa3Burtble cTpaHbl EBpombl u CIIIA, Bo3HMKaeT OECHOKOMCTBO,
BBI3BAHHOE OITACEHUSIMM, UTO MHOCTpaHHbIE (POHIBI TOCYJapCTBEHHOTO WMH-
BECTHUPOBAHMUSI, SIBJISISICh COOCTBEHHOCTBbIO MHOCTPAHHBIX IIPaBUTENIbCTB, MO-
TYT MOJOPBaTh HAIIMOHAJIBbHYIO 0€30IMaCHOCTD, IIpecieys] CBOU IMOJIUTUIECKIE
uesan (tabi. 1). K Takomy MHEHUIO IpULIIM 55% ONpOILIEHHBIX aMepUKaHIIEB
u okoJjo 40% xuteneit EBporneiickoro Coro3sa.

Tabauua 1
Hanpasnenns: uuBecTunuii poHI0B rocynapcrtseHHoro uusectupoBanus (SWFs)
Ha 01.01.2009 (mapa noa. CIIIA) [6]

Otpacnu EC CIIA A3zus Hpyrue Bcero
duHAHCH 26,9 59,6 17,9 12,5 116,9
Hensmwxumocts 3,7 2.4 6,8 3,7 16,6
DHepreTuka 4.5 8,6 0 0 13,1
VYenyru 6,3 0,5 2,8 1,1 10,7
Texnomoruu 0,3 0,6 7,8 0,1 8,8
Wudpacrpykrypa 0 0 7,4 1,3 8,7
IIpombliIEHHOCTD 5,9 0 0,4 0 6,3
Ob6opoHa 0,8 0 0 0 0,8
CenpcKoe X03MCTBO 0 0,2 0,2 0 0,4
Hpyrue 0 2,8 0,4 0 3,2

C Lenblo peryJrupoBaHus B3aMMOOTHOILICHUI MEXAY CTpaHaMy U CHM-
KEHHUSI MOJUTUYECKUX PUCKOB MexmyHapomHasi pabodass rpymnna (hOHIOB
rocygapctBeHHoro mHpectupoBaHus (International Working Group of Sov-
ereign Wealth Funds) mpeactaBuna psig OpUHLMIIOB (DYHKUIMOHUPOBAHUS
SWFs nmox HazBanueM «Santiago Principals» [7]. OHM HOCAT UCKIIOYUTEIBHO
peKOMeHIaTeJIbHbII XapakTep M He OrpaHMYMBAIOT rOCyJapCTBa B BOMPOCaXx
NpuHATUS peleHuidi. OCHOBHAS 4acTh IPUHIIMIIOB PErJIaMEHTUPYET BOTIPOCHI
OTKPBITOCTU U OOIIEAOCTYITHOCTY MH(MOPMAlM OTHOCUTEJIBHO UCTOUHUKOB
¢dopmupoBaHus, 1eieil MCNIOABL30BaHMS, ABUXKEHUS KaluTaua, a TakXKe pe-
KOMEHIYeT MPOLECCYaJbHO 3aKPENUTh MOPSA0K U MeXaHU3M (DYHKIIMOHU-
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poBaHMs POHIOB IJIsg oOecTeUeHNsT paBHBIX BO3MOXKXHOCTE BCeX CYOBEKTOB
pbIHKA. MOXHO BBIASAUTH MSITh OCHOBHBIX peKOMeHaauui [5]:

1. Hepomyienue 1UCKpUMUHAILINAN;

2. UudopMaumoHHast OTKPBITOCTb (DOHIOB;

3. HeBBeneHue HOBBIX OrpaHUYEHUIA;

4. IlpomomkeHue MPUHSITON MOJIUTUKU U JTUOepaIn3aius;

5. Heucnonb3oBaHue MPpUHIMIOB B3aMMHOCTH B MPOAOJIKEHUE Jbepa-
JIN3alIMA OTHOLLICHUIA.

[BosiKOe OTHOIICHME K (DOHIAM TOCYIapCTBEHHOIO MHBECTUPOBAHUS B
OCHOBHOM BBI3BaHO arpeccuBHOl mojmtukoit Kuras m Poccum, ocobeHHO
C Y4YeTOB Bce 0oJjiee pacTyllero MX BAMSHUS Ha MUPOBOM pbiHKe. OmHaKo
B cBoeM gokiaazae JxoH ['eB*, 3amecTurens yrnpasisgooniero banka AHIInu,
BbICKA3aJl MHEHME, YTO «(POHIbI rocyaapcTBeHHOro uHBectupoBaHuss SWFEs
UIPaOT CTAOMJIM3aLlMOHHYIO POJib B IEpUOA TYpOYJIEHTHOCTU M KpU3U-
ca Ha MHUPOBBIX (DMHAHCOBBIX PbIHKAX, IPEIOCTaBIIAS KaluTaja 3aIlagHbIM
(bMHAHCOBBIM MHCTUTYTAM U TTOMOTas MepeXnuTh GUHAHCOBBIN KpU3uc» [8].
CoBokymHo uaBectuuu SWFs 3a 1995—2008 rr. coctaBuiu okojo 185 miapa
noj. CIHA, u3 xkotopbix 80 mupa npuiaock Ha 2007—2008 rr. A rj1aBHBIMU
OeHedUUMaHTAMM CTajll KpyIHeWInne (UHAHCOBBIE MHCTUTYTHI, yXKe K
TOMY BPEMEHM CEpbe3HO IOCTpadaBlide OT KojebaHMU Ha (UMHAHCOBBIX
peiHKax (takue kak Citigroup, UBS, Merrill Lynch, UniCredit, London
Stock Exchange, Nasdaq, OMX, Euronext, Apollo Management u ap.).
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