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BJIUSHUE MEXJIYHAPOIHOMW TOPTOBJIM U UHBECTUIIUNA
HA 9KOHOMMNYECKYIO ITIOJIUTUKY NI'NOCYAAPCTBA

KioueBble ciioBa: 5KOHOMUKA, SKOHOMHYECKasl TIOJIUTHKA, TOBApHI, yCIyru, OM3HEC mpoliece, Mpu-
ObLTh, THOCTPAHHBIN KalnTall, AMBUACH/IBI, SKOHOMUIECKNI CyBEPEHNTET, IEMITHHT, KOHKYPEHTHAsI Cpefia,
ctumyisl, BTO, 3arpagurenbHble MONUIHHBL, IPABOBOM PEKUM.

B coBpeMeHHOM MHpe MEKAyHapOJHAsE TOPTOBIISI MIPEACTABIIET COOO0M OHY M3 CaMbIX BaXHBIX cep
B SKOHOMHYECKOI MOJIUTHUKE JII0OOT0 rocynapcTa. B HacTodIee BpeMs BO3HUKAET 3HAYUTEIbHOE KOJIHYe-
CTBO TPOOJIEM, CBSI3aHHBIX C MEXKTyHAPOJHON TOPTOBIEH CTPaH B CBSI3U C CAHKIMSIMH M CJIOKHOM CHTYya-
nueil B MEPOBOIT HSKOHOMUKE. DKOHOMHYECKasi CHCTEeMa B TaHHBII MOMEHT IO CBOEH CyTH NPEACTaBIsICT
HACTOJIBKO CIIOKHYIO CTPYKTYpY, UTO OHA CTaja OKa3bIBaTh CEphE3HOE BIMSHHE HA OCTAJIBHBIC CUCTEMBI,
B TOM YHUCJI€ U MOIUTHYECKYIO. Llenpb nccaeqoBaHus 3aKiI04aeTCs B aHAIU3€ BIUSHUS MEXKTyHApPOIHOM
TOPTOBJIM 1 MHBECTUIMI KOMIIAHUI Ha SKOHOMUYECKYIO TIOJIUTHKY TocyaapcTBa. BecemupHas Toprosas op-
ranuszanus (BTO) okazanack B IpoOJIEMHBIX YCIOBHSIX B CBSI3H C HECTAOMILHOCTBIO M HEYCTOWYHNBOCTBIO
MUPOBOH 3KOHOMHUYECKOH CUCTEMBI U3-3a UTHOPUPOBAHUS HEKOTOPBIX CTPAaH MUPOBOI0 3aKOHOJATENbCTRA.
B crarbe npencTasieH aHaIU3 MPOUCXOSIINX B MUPE IPOIIECCOB, B X071 KOTOPBIX 3a CUET SKOHOMUIECKOI
SKCTIIAHCUH M YHUUTO)KEHHSI CyBEpEHUTETa OIHU CTPaHBI OKa3bIBAIOT BO3/CHCTBHUE HA Apyrue. bonbiioe 3Ha-
YEHHE B MEXJyHApPOJHOU TOPIoOBIIE UTPAIOT KPYIHbIE KOMIAHUU, TIPEIOCTABISAS HHBECTULIUN U OKA3bIBas
LIEJICHANPABICHHOE BIMSHNAE HA SKOHOMUYECKYIO MOJIUTHKY CTPaH, BO3MOXHO B YIIEpO TaHHBIM CTPaHaM.
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In the modern world, international trade is one of the most important areas in the economic policy of any
state. Currently, there are a significant number of problems associated with international trade of countries
due to sanctions and the difficult situation in the global economy. The economic system at the moment is
such a complex structure that it has begun to have a serious impact on other systems, including the political
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one. The purpose of the study is to analyze the impact of international trade and corporate investment on the
economic policy of the state. The World Trade Organization (WTO) has found itself in problematic condi-
tions due to the instability and unsustainability of the global economic system due to the ignoring of global
legislation by some countries. The article presents an analysis of the processes taking place in the world,
during which, due to economic expansion and the destruction of sovereignty, some countries influence oth-
ers. Large companies play a major role in international trade, providing investments and exerting a targeted
influence on the economic policy of countries, possibly to the detriment of these countries.

BBenenue

ToproBist — OTpaciib XO3SIMCTBA ¥ BU/ KO-
HOMHYECKON MeATeTbHOCTH, HAMPaBICHHBIH
Ha OCYIIECTBICHNE KYIIH-MPOAAKH, OOMEHa
ToBapoB. O00CO0IEHUE TOPTOBIIH B OT/IEIBHYIO
OTPACITb SKOHOMHKH CBSI3aHO C OOIIECTBEHHBIM
paszienieHueM Tpy/a U BhIIEICHHEM TOPTOBOTO
KalmuTana Kak 4acTH MPOMBIIIICHHOTO KaIlu-
Taya, 9To 00YCIIOBICHO CTPEMIICHHUEM K OoJtee
3¢ HEKTUBHOMY HCITOIB30BAHUIO UMEIOIITHXCSI
pecypcoB. Uem Ooriee CI0XKHOM CUCTEMOM cTa-
HOBUTKCS YEIOBEUECKOE O0IIECTBO, TEM OoJIee
CJIOYKHOM M CBA3AHHOM C OCTAJIbHBIMH CUCTEM-
HBIMH 3JIEMEHTAMHU CTAHOBUTCS U TOPTOBIIS.

WuBecTuimu (0OT JaT. investio — ojieBao)
MPEACTABISIOT COOO¥ MEHEKHBIE CPECTBRa,
[EHHBIC OyMmaru, Apyrue BUABI UMYIIECTBA,
BKJTIOYasi UMYIECTBCHHBIC MpaBa M JIPYTHE
npaBa, KOTOPbIE MMEIOT JCHEKHYIO OICHKY,
BKJIJ[BIBAEMBIC B PA3IHUYHbIC OOBEKTHI MPE/I-
MPUHUMATEIBCKOW HIIM HHOU JESITeIbHOCTH
C LEJBI0 MOMYYCHUS TMPUOBUTH WK JOCTHKE-
HUSI HHOTO TIOJIE3HOTO PEe3yibTara.

Ilenp Mccae0BaHHS 3aKII0OYAECTCS B
aHaIIN3e BIUSHUS MEKIYHAPOTHOW TOPTOBIH
U WHBECTHIIMHA HAa YKOHOMUYECKYIO MOJIUTH-
Ky TOCyIapCcTBa.

MaTepna.nbl U METOAbI UCCTCAOBAHUA

OCHOBHBIMH MaTepHallaMHt [l HATUCAHUS
CTaThH BBICTYMAJIHN TOKA3aTeIH WHBECTHLIMOH-
HbIx ¢ponnoB BlackRock (ynpasnser aktuBamu
Ha CyMMY CBbIIIE 9 TPUIIMOHOB JOJIApOB),
TheVanguardGroup (ympaBisieT akTUBaMH
Ha cymMMy Oosee 7 TPUJIJIMOHOB J0JIJIapOB),
StateStreet (ympaBiseT akTHBaMH Ha CyM-
My Ooisiee 4 TPUINIMOHOB JOJUIAPOB), aHAIIN3
MPOUCXOMSALINX B MUPE COOBITHIA, TEHICHLINH
u nonoxennit MB®, HayuHbIe Tpy/bl 38 aBTOP-
CTBOM H3BECTHBIX SKOHOMHUCTOB U MOJIUTHYE-
CKUX JIesTelIeH.

Taxke B paboTre 3a7eiiCTBOBAaHBI METOABI
HCcCIIeIOBaHUs, TaKHe KaK aHalu3, CUHTE3,
000011IeHHe HAYYHBIX CTATEH.

Pe3yabTathl ucciie1oBaHus
U UX 00Cy:KIeHne

Hannsie MB® (B mepBylo ouepenb
MYHKT 00 YCIOBHSX BBIIa4M KPEIUTOB) TO-

BOPSIT O TOM, YTO MOCJE MOJTYUYCHUS JEHET OT
MB® ctpana 00s13yeTcs IPOBOIUTH CBOIO IKO-
HOMHUYECKYIO IMOJIUTUKY B COOTBETCTBUU C €0
TpeOOBaHUSMU.

Korna MB® onamkuBaet KoMy-1u00 JCHb-
TY, OJTHOBPEMEHHO C 3TUM OH 00pETaeT Cephes-
HO€ BJIUSHUE HEMOCPEACTBEHHO HAa CaMOTO
3aéMIIUKa:

«MB® neiicTBUTENBHO TpeOyeT, 4TOOBI
MPaBUTEIHCTBO 00PAIAIOCH 3 IIOMOIIIBIO JIJIS
HCTPAaBICHUA CBOUX MaKPOIKOHOMHUUYECKUX
nucOanancoB B BUIE pedopmbl MOTUTHKH. [Ipu
HEBBITIOJIHEHUHU YCIIOBUI CPEACTBA yIAep>KUBa-
torcs. Konuenuus oOycnoBIeHHOCTH Oblia
BBEJICHA B PEIICHUHU UCTIOJHUTEIBHOIO COBETA
1952 rona, a 3atem BkJrodeHa B CTaTbH corvia-
meHus [2].

Takoe ssBHO€ MHOCTPAaHHOE BMeEIIATENb-
CTBO SIBIISIETCS CEPHESHBIM MPEMATCTBUEM IS
JIOCTHKEHUSI PKOHOMHYECKOTO CYBEPEHUTETA.
B cnucke rmaBubix 3aémiukoB MB® HeBO3-
MOKHO HalTH CTpaHy, KOTOpasi Obl OTJINYAIaCh
HHU3KUM YPOBHEM KOPPYILHHU U MPECTYIMHO-
CTH, BBICOKMM ypoBHeM xu3Hu [1]. Ilpen-
CTaBIICHHBIE TaM CTpaHbl: Aprentuna, [laku-
cTaH, YKpauHa, Nemen, Anroma, Konym6Ous
U JpyTue.

Bo MHOrOM mnedanbHOE COCTOSIHUE UX JKO-
HOMHUK OOYyCJIaBJIMBACTCS HErPaMOTHOM 3KO-
HOMHWYECKOM TOJUTUKOM MU B3SITHEM HOBBIX
KkpeautoB y MB® mist Toro, 4ToOBI TUIaTUTh
MIPOLICHTHI IO MPOLLIBIM JOJTaM, TO €CTh XOTh
CKOJIbKO-HHUOY/Tb MOJIOKUTEIBHBIX TIEPCIICKTHB
He HaOIIomaeTcs.

Hanee npoananusupyeM Bnusaue Beemup-
HOU ToproBoi opranuzanuu (BTO) Ha ocy-
IIECTBIICHNUE TOPrOBBIX MPOIECCOB B POCCUM-
ckux peanusix. BTO — opranuszanus, co3naH-
Hasl C 1IeJIbI0 JINOepaTH3alK MEX Ty HaPOIHON
TOPTOBIIUA U PETYIUPOBAHUSI TOPTOBO-IIOIUTU-
YECKHUX OTHOIICHUM rOCyJapCTB-UICHOB.

H3BecTHBI aMepUKaHCKUWA JUILIOMAT
Yunesim bépuc paboran mociom B Poccun
¢ 2005 mo 2008 rox v mucan B CBOSH KHUTE:
«Kpome Toro, Hac mo-npexHeMy O€CIOKOUIH
poccuiickue TOproBeie O0apbephl, OTPaHUYH-
BAIOILIME BBO3 AMEPUKAHCKOU CEIbCKOXO3SH-
CTBEHHOU NPOAYKIIMH, U MHPATCTBO B chepe
WHTEIUICKTYyaJIbHOW COOCTBEHHOCTHY [8].
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AMEpUKAHCKUN TUILIOMAT MPAKTUYECKHU
MPSMBIM TEKCTOM 3asBISIET O TOM, YTO OTpa-
HUYEHUS HAa BBO3 aMEPUKAHCKON CeNIbCKO-
XO03SMCTBEHHOW MPOAYKIUH CIEA0BAIO ObI
MEePECMOTPETh, a BO3MOKHOCTh Pa3BUTUSI IKO-
HOMHMYECKOM CUCTEMbl CUNTACT HEOTICIUMBIM
OT «Pa3BUTHS» CUCTEMbI MOIUTUYECKOH, UTO,
CKOpee BCero, mojapasyMeBaet e¢ iaubdepanu-
3aLMI0 U MOSBICHHE BO3MOXKHOCTEH MJISI MHO-
CTPaHHOTO BIUSHUSL.

Poccus crana uwnenom BTO B 2012 rogy no-
cJe JUIUTEIbHBIX MEePEeroBOPOB, JIUBIIUXCS C
1993 rona, u nmocnencTBus BeTymienus st Poc-
cUH ObUTH OOJIbIIIE HETATUBHBIMU, YEM MTO3UTHB-
HBIMH, 00YyCJIaBIMBACTCS 3TO TI0 OOJIBIICH YacTH
crennuUKON POCCHICKON SKOHOMUKH, KOTOpast
B OCHOBHOM OPHUEHTHPOBAHA HA MPOU3BOACTBO
TOBapOB HE CaMOI0 MAacCOBOTO IMOTPEOICHUS,
COILyTCTBYIOIIMX PA3BUTOU TSKENON IIPOMBILLI-
JICHHOCTH, PeYb UJET O PAKETHBIX ABUTaTEIISX,
TaHKaX, CIIyTHHUKAX, SIIEPHBIX PEAKTOPax U T.10.

[TocneacTBusa ToOro, uTo emié BO BpeMeHa
XOJIOZIHOUM BOWHBI, IPHOPUTET B PA3BUTUU ObLIT
OTIaH UMEHHO TSKEIOU MPOMBIIIICHHOCTH,
Ha TOT MOMEHT 3TO OBLIO KM3HEHHO HEOOXOIH-
MO JJIsl cTpaHbl. B TO ske Bpemsi, yCIOBUS ISt
WHOCTPAHHBIX KOMIAHUN HA OTCUYECTBEHHOM
PBIHKE cTasu Oosee OaronpusTHRIME, KPYITHO-
My OW3HECY BCET/Ia BBITOTHO 3aX0IUTh HA MCHEE
Pa3BUTHIN PHIHOK, T.K. TaM OH MOIYYaeT CepbE3-
HOE MPEUMYIIECTBO, YTO CO3Jal0 TPYIHOCTH
JUISI MECTHBIX KOMIIaHUH, 3aHITHIX B pa3iny-
HBIX cepax.

OTedyecTBEHHBIE KOMITAHUH, MPOU3BOIUB-
1IME TOBApbl MACCOBOTO MJIUTEIBLHOTO MOTpe-
OneHuss B OOJBIINHCTBE CBOEM OBLIM HE KOH-
KYPEHTOCIIOCOOHBI, IO CPaBHEHHIO C €BPO-
MEeHCKUMHU U aMEPUKAHCKUMH, MOTOMY UYTO
WHOCTPAHHBIE KOHKYPEHTBI BJIOXKHIN OOJIbIIIE
YCWJIMH B IPOU3BOACTBO, JOJBIIEC 3aHUMATUCH
CO3/IaHMEM TPOJYKTA, MOJYYHIN OOJIbIIe 00-
paTHOM CBA3M OT PBIHKA, COOTBETCTBEHHO,
HUMEIOT OOJIBIIIE OIBITA, Y HUX OOJIbIIEC PHIHOK
u OOJBIIIE BO3MOKHOCTEH.

Takxe HHOCTpaHHBIE KOMIIAHUHM YaCTO
HCTOJNB3YIOT MPAKTUKY JIBIOT Ha MECTax B
JIpPYTUX CTpaHax, HallpUMep, IPaBUTEIbCTBO
[eitapuu 10 2022 rona moompsuio JaHHYIO
MPAKTUKY, MPEIOCTABISAS HAJIOTOBBIA BBHIYET
[7]. C npyroii cTopoHBI, B KaU€CTBE OYEBHTHO-
ro npeumyiiecTBa Beryrienus B BTO MoxxHO
BBIJICIIUTH MOSIBUBIIYIOCS BO3MOXKHOCTD OKa3bl-
BaTh OIpeNeNEHHOe BIUsIHIE HAa (hOPMUPOBa-
HHUE MHOTOCTOPOHHUX MPaBUJI TOPTOBIIH.

He crout 3a0bIBaTh U 0 TOM, 4TO YHU(DUKA-
LIUS IPABUII 10 OTHOILIEHUIO K POCCUICKUM MO~

CTaBILHMKaM CEIbCKOXO3SHCTBEHHON MPOAYK-
MU U TEKCTUIISI OTKPBLIA BO3BMOKHOCTH IS
ux cepbé3Horo pa3sutus B Oynymem. C Mo-
MeHTa BerymiieHus B BTO skcnopT cenbeko-
XO035IUCTBEHHOHN MpOAYKIUHU BhIpoC Ha 156%,
a TEeKCTUIbHOU — Ha 126%. Taxxe uages BO3-
MO’KHOTO BBIXOZIa U3 OPTaHM3aIUHU TUCKPEIH-
THpYEeTCs TeM, UTO JaJeKo HE CO BCEMH Map-
THepamMu Y MockBbl uin y EADC umerorcs
comnaiieHus: 0 cBo0oHo# Toprosie. Co cioB
poccHiicCKOro MoCTIpea B Opranu3anuu «Bei-
xon u3 BTO mor Obl mpuBecTH K HCUYE3HOBE-
HUIO PABOBOM OIPEIETIEHHOCTH U MpeJICKasy-
€MOCTH B TOPTOBJIE C JAHHBIMH CTPaHaMU. DTO
CIOCOOHO HEraTMBHO CKa3aThCsl HA Pa3BUTHH
M HapallMBaHUU OTEUYECTBEHHOT'O 3KCIIOPTa,
MOCKOJIBKY B YCJIOBHSIX HBIHEUIHEH KeCTKOMI
KOHKYPEHLIUH JaKe JIOsUIbHBIE K HaM KOHTpa-
TeHTHI CMOTYT a0COJIOTHO 3aKOHHO OIpaHUYH-
BaTh IOCTYN POCCUICKON MPOAYKIIMHU Ha CBOU
peiHKI [3].

OKOHOMHYECKHUH CyBEpEHUTET MO/Ipa3yMe-
BAaeT B MEPBYIO OYEPEb:

1. KorTpomnb 3a cOOCTBEHHBIMH pecypcaMu
U CpeACTBaMU NMPOMU3BOCTBA.

2. CnocoOGHOCTh yCTaHaBIMBATh HAJOTH,
TapuQbl, BaJIOTHBIE KYpChl 0€3 BCAYECKOTO
BHEIIHETO BMEIIATEIbCTBA.

3. CriocoOHOCTH 3aKITI0YaTh ONpeaeaEHHbIE
SKOHOMHUYECKHE COTJIAIIEHUs, B HHTEpecax
KOHKPETHOT'O TOCY1apCTBa.

4. OTcyTCcTBUE CEPHhEIHON 3aBUCUMOCTH OT
Pas3IMYHBIX MEXKTyHAPOIHBIX (PHHAHCOBBIX Op-
ranuzanuit (MB®, Becemupnsiii bank) B Bonpo-
cax MPOBEJECHNS YKOHOMUYECKON MOIUTUKH.

Kak npaBuno, uem 6oraue KOMIIaHUs, TEM
mpole ei 3apaboTarh JalbHEUIITNI KarmnuTal.
OTO MOATBEpIKIAAETCS MPUMEPOM KpyIHEi-
X Ha JaHHBIA MOMEHT WHBECTHIIMOHHBIX
(dhoHO0B.

B 1992 roay y xommanuu BlackRock pa3-
Mep aKTUBOB, HAXOJSIIUXCS MO yIpaBICHU-
eM, coctraBun 17 mupa nomi., a B 2024 rony
noctur 10,5 tpiaa mpomnapos. Ilo coctosHuio
Ha 2024 rop BlackRock sBisgercs ocCHOBHBIM
JeprkareneM akuuid 88% KOMITAHUM U3 UHICK-
ca S&P 500, poct B 617 pa3. [lepeuncnennsie
BbIIIe (OHABI BIAACIOT 3/4 OT KpymHOH ame-
PHUKaHCKOW BOEHHO-TIPOMBIIIIEHHON KOMITAHUU
Raytheon. Bo3sBpamasick HemocpeacTBEHHO
K 00BbEMY aKTHBOB HaXOISAINXCS MO yIIpaBIie-
HUEeM (OHIOB, CIEAYET OTMETHUTh, YTO THTaHT-
cKkasi (pMHAHCOBAsI MOIIb MTO3BOJIAET KOMITAHUH
OKa3bIBaTh CYLIECTBEHHOE BIMSHHUE Ha pa3jiny-
HBIE cepbl, OT (UHAHCOBBIX PHIHKOB JI0 TOCY-
JTapCTBEHHOW MOJIUTHUKH.
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Wusectuunu BlackRock B pazinunsie cexropa lselinapun

No Cexrtop Xoaaunr BlackRock CeKTop pLIHOYHOIO Joas peinka BR
n/n (CHF) KAIHUTAIa B cexTope (%)

1 |IloTpebuTenbckue TOBaphl 33993285755 545256981610 6.23

2 | DHepreTuka 174594770.69 11295374199 1.55

3 | ®unaHcH 23961842650.74 396924060178 6.04

4 | 3gpaBooxpaHeHUE 40787406163.02 703424149010 5.80

5 | Texnomnoruu 9878287245.22 144950769921 6.81

6 | HemBmwxumocTpb 1841242733.04 30565436656 6.02

7 | IIpOMBIIUIEHHOCTh 14056258587.77 298031431003 4.72

8 | OcHOBHBIE MaTepHaIbL 17879096215.28 226747079907 7.89

1%

8%

= VIHBECTULMOHHbIE KOHCYNbTaLUN, AAMUHUCTPATUBHbIE
cbopbl M KpeamToBaHMe LEHHbIMM Bymaramm

= MnaTa 3a pacnpocTpaHeHue
TexHonorMyeckue ycnyrm

FoHOpapbl 33 MHBECTULLMOHHbIE KOHCYbTaLMu

m KOoHCY/IbTaTUBHbIE N ApyrMe A0XoAbl

Pacnpeoenenue ooxoooe BlackRock 3a nepswiti keapman 2024 200a

Co0bITHE, KOTOPOE TPOHU30IIIO HE TaK JaB-
HO M MOXKET MOCITY)KUTh OTIIMYHBIM TIPUMEPOM
o teme. KpymnHeiinias B Mupe aMmepuKaHCcKas
nnBectunmonHasa kommnauus BlackRock moxer
BIIMSATHh Ha PEIICHUS MPABUTEILCTB, YTO CY-
IIECTBEHHO OTPaXKaeTCsl Ha pean3aluud UMHU
rocynapcTBeHHo# nonutuku. llIBeiinapus Bbi-
JensieTcss 00bEMOM MHOCTPAHHOTO BIAJCHUS
B LIEJTIBIX CEKTOPAX CBOCH SKOHOMHKH. DTO TIO-
Ka3aHo B TaOIIulLE.

Takue moyiu BiaJCHUsI IEJIBIX CEKTOPOB
SKOHOMHKH CYyBEPEHHOMW CTPaHBI, CO CTOPOHBI
nnoctpannoro gonga BlackRock, ne moryt
HE BBI3bIBATh BOTPOCOB Ha CUET € IKOHOMU-
YEeCKOro cyBepeHHuTeTa (Tabnuma).

Bcé BbllieckazanHoOe JA€T MCYEpIIbIBAIO-
1iee MOHMMAaHUE BIUSTHUS HHOCTPAHHOTO (POH-
Jla TIOCPEJICTBOM TaKUX aKTHBOB.

Bo3Bpaiasich kK BHYNIUTEIBHBIM TEMIIAM
pocTa MpelCcTaBICHHBIX WHBECTHIIMOHHBIX
(hoHIIOB, CIIEyET OTMETHUTh, YTO TAKOH CephE3-
HBI POCT TOCTHraeTcs 01arogapsi MHOKECTBY
(hakTOpOB, OCHOBHBIC U3 HUX ITO:

1. ®oHJ ¢ TAKUM KAIUTAJIOM MOKET JUK-
TOBaTh YCJOBUS CJCJIKH, Onaromaps CBOEMY

BJIMSIHUIO Ha PBIHKE, [T0JTy4ast 0oJiee BHITOHbIC
YCIIOBHUS TIO HHBECTHIIUSIM.

2. Hoctyn K onpeaenéHHbBIM BO3MOMKHO-
ctaM: QoHZT UMEET TOCTYI K HHBECTHLUOHHBIM
BO3MOKHOCTSIM HEJJOCTYITHBIM HINPOKOMY KpY-
TY JIML, TAKAM KaK MMOKYIIKa KPYIHBIX TAKETOB
aKUWH B YAaCTHBIX KOMIAHMSIX, MOKYIMKa 10~
JOPOAHBIX 3€MeJlb M Pa3lIUYHbIX CTpaTeruye-
CKMX aKTHBOB Ha TEPPUTOPUH CTPaH, JAIOINX
TaKyl0 BO3MOKHOCTB Yepe3 MOCPEIHUKOB. ITO
NPUBOIMT K O0Jiee BEICOKOH JJOXOAHOCTH U 00-
PETEHUIO CEPhE3HOTO BIHMSIHUS HAa BCIO MHPO-
BYIO DKOHOMHKY U TONIMTHKY. Ha pucyHke yka-
3aHBl OCHOBHBIE MCTOUYHUKH ToxonoB Black-
Rock 3a mepsbiii kBapran 2024 roxa

BlackRock, Oyay4un marepuHCKOl Komma-
Huell iShares (3T0 COBOKYMHOCTh OMPIKEBBIX
¢onnoB) u nuaepom muposoro peiHka ETF
(myOnuYHBIA WHBECTULMOHHBIN (OHJ, KOTO-
PBII BBICTABJISIET Ha OMpIKE YHUBEpCAIbHBIE
aKLUWU ISl TPOAAKU, COCTOUT M3 JIOJIeH pas-
HBIX KOMIaHHi), OJTy4YaeT OCHOBHYIO YacTb
CBOMX JIOXOAOB OT KOHCYJIBbTAlIMOHHBIX U aJl-
MUHHCTPATHBHBIX COOPOB 32 MPeN0CTaBICHUE
WHBECTHUIIMOHHBIX YCIYT KJIUeHTaM [4-6].
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Taxxke y mepeyucieHHbIx paHee (HOHIOB
BO BJIaJICHUM HAXOAUTCS MHOXKECTBO JIOUEPHUX
KOMTIaHU#H, pabOTAOIHMX B PA3TMIHBIX HAIPAB-
JICHUSX, HATIPUMEP TAKHX, KOTOPbIe paboTaloT
B cdepe paspadotku [10.

MoxHO oT™MeTuTh KpymHeime Computer-
AidedDesign (CAD) kommnanuu, abOpeBuary-
pa KOTOPBIX paciin(pOBBIBACTCS KaK — CUCTE-
MbI aBTOMATH3UPOBAHHOTO MPOEKTHPOBAHUSI.
Ha nene 310 03HadaeT co3aHUE TOYHOM Ipa-
(bryeckolt MozIeNTu U3ACIUs IPU MTOMOIIIHX CIie-
[HATLHBIX KOMITBIOTEPHBIX Iporpamm. Mimeer-
Csl BO3BMOXKHOCTh CO3/1aBaTh KaK JIByXMEpPHBIE,
TaK U TpeXMepHbIe 4yepTexu. [IpencraBieH-
wbie CAD xommnanuu 3710: DassaultSystémes,
PTC, Autodesk, Nemetschek, BentleySystems,
Siemens, Hexagon AB, Trimblelnc,
SchneiderElectric, Oracle u apyrue.

3akjoueHue

Bomnpoc s5K0HOMHUYECKOT0 CyBepEHUTETA SIB-
JSIETCSI TI0 CBOGH CYTH JAMCKYCCHOHHBIM, MOTO-
MY KaK pelIeHHUE O TOM, KaKO€ KOJIMYECTBO HHO-
CTPaHHOTO KaluTaja CeayeT yCTUTh B CTPaHy,
B KaKkoi 001acTy M KaKKM 00pa3oM 3TO CIemaTh
HE SIBJISIETCSI OTHO3HAYHBIM, €r'0 BO3MOYKHBIE MO~
CIICJICTBUSI HE SIBISIOTCS OUYEBHIHBIMU.

C onHOW CTOPOHBI, BIMBAHUE WHOCTPAH-
HOTO KaluTajia B 9)KOHOMHUKY CTPaHbl OKa3bIBa-
€T CepbE3HOE CTUMYNIUpYIOlIee BO3JEHCTBHUE
Ha OTeYEeCTBEHHbIE KOMIIAHWUH, TaK KaK 3a CUET
MOSIBJICHUS KOHKYPEHIIMH BO3HUKAIOT OoJjee
JemEBbIE TOBAPHI M YCIYTH, CO3/AAI0TCSI HOBBIE
paboune MecTa, 3aMMCTBYIOTCSI ONIPEACIEHHBIC
MOJIOKUTENIbHBIE TMPAKTHKH, HAIaKUBAIOTCS
OM3HEC MPOLECChl U JIOTHCTUYECKUE 1ETIOYKH,

CTaHOBSATCS CTaHIAPTOM HOPMBI, KOTOPBIC BbI-
pabaThIBaIKCh JOITUE TOBI.

C npyroii CTOpOHBI, MPUOBLIb, KOTOPYIO
Ha OTEYECTBCHHOM pBIHKE 3apaldaThIBalOT
WHOCTPaHHbIC KOMITAHWUHU, OHH, KaK MPaBHIIO,
BBIBOJISIT M3 3KOHOMHUKH CTPaHBI, OTIPaBIIs-
10T 32 pyOex, 4YTO B IPHUHIIUIIE 3aKOHOMEPHO
u noruuHo. [Ipu crapre cBoei AesaTeIbHOCTH,
KpYIHbIE KOMITAHUU 3349aCTyI0 MPAKTUKYIOT
JOMITMHT — TO €CTh MOTYT Ha NPOTSHKCHUU
JUTUTEIBHOTO MEePHO/ia BPEMEHU paboTarh 0e3
pUOBLIH, ce0e B YOBITOK, C LIEIBIO YCTPAHEHUS
KOHKYPEHTOB, KOTOPBIE 3TOTO JieJaTh HE MOTYT.
[To3aToMy TIpU CO3IAaHUM KOHKYPEHTHOM CpeIbl
B OTCUECTBEHHON 3KOHOMUKE, 3TH (DaKTOPHI
clieyeT 00s3aTeNIbHO YUUTHIBaTh, YTOOBI POC-
CUHCKUI OU3HEC TOXKE MOT Pa3BUBATHCS, ITIOTO-
My Kak, €CJIA Ha PBIHKE MPEICTABICHBI TOJIBKO
KPYITHbIE HHOCTPaHHbIC KOMITAHUH, HET CMbIC-
Jla PACCUYUTHIBATh HA XOTh CKOJILKO-HUOY/b Ce-
PBE3HOE Pa3BUTUE MECTHBIX MPEATPHUITHH.

[TonBons uToru Mo MaTepuaty, MpPeacTaB-
JICHHOMY B CTaThe MOXKHO CJI€JIaTh BBIBOJ, YTO
TOT, KTO BJIaZ€ET DKOHOMUYECKIUMHU aKTUBAMHU,
TOT 110 OOJIBIIEN YAaCTH M OKA3bIBAET BIUSHHUE
HA MOJIUTHKY, 337aéT MOJUTHUECKYIO TOBECTKY,
€CJId OOJIBIIMHCTBOM YKOHOMHYECKUX aKTHBOB
BJIAJICIOT MHOCTPAHIIBI — 3TO HA3bIBACTCSI MTOTE-
PSHHBINA CYBEpEHUTET. DKOHOMUYECKUN CYyBe-
PEHUTET U IIYTH €r0 JIOCTHKEHHSI — 3TO BOIIPOC
JlaJIecko HE TPUBHUAJIBHBIN, MOATOMY MpaBU-
TEIBCTBY JIFOOOH OTAEIBHOW CTPaHbI CIEAYET
B KaKOH-TO CTEIEHU KOHTPOJIUPOBATh 3TOT BO-
Mpoc, CACTUTH 32 TEM, YTOOBI OMPEICIITIONINE
JUTSL CTPaHBI BOIIPOCKI PEIlajiy JIFOIU, 3aUHTe-
PECOBaHHBIC UMEHHO B €€ MPOLBETAHUH.
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