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KOPPYNUMA B CTPAHAX EBPA3UACKOIO
3KOHOMUYECKOIo COK3A

Cornacxo crarbe |1 3akona Pecnybnuku benapych «O Gopbbe ¢ koppymuuei» kop-
PYNUAS — YMBILLTIEHHOE HCMONb30BAHHE FOCYIAPCTBEHHBIM IOMKHOCTHBIM HITH NIPHPABHEH-
HBIM K HeMY JIHLIOM JTH60 HHOCTPaHHBIM IOIDKHOCTHBIM JIHIIOM CBOEr0 iy e6Horo nonosxe-
HHA H CBA3aHHBIX C HUM BO3MOJKHOCTCH, COMPAKEHHOE C MPOTHBONPABHBIM MOJTYyYEHHEM
HMYLIECTBA HIIH IPYTOH BBITOABI B BHAC YCNYTH, NOKPOBHTENLCTBA, 0OeLanus npenmyiie-
crBa U1 ce6s MAM VIS TPETHHX JIHI, @ PaBHO NMOAKYMN rOCY1apCTBEHHOIO A0HKHOCTHOTO
WIH IPHPABHEHHOTO K HEMY JTHI1a TG0 HHOCTPAHHOIO I0JKHOCTHOTO JIHLA My TEM NMpeaoc-
TABNEHHA MM MMYLUECTBA WIIH JPYTOi BBITOMBI B BUAE YCIYTH, MOKPOBHTENbCTBA, 0belua-
HAS HMYILECTBA [UI HHX MJH JUIS TPEThHX JIHL C TE€M, YTOOBI 3TO roCyaapCTBEHHOE HITH
NPHPABHEHHOE K HEMY JIHLIO NHGO HHOCTPAHHOE NOMMKHOCTHOE JIKLIO COBEPILHIN ACHCTBHA
WIH BO3IEPKATHCH OT WX COBEPILIEHHS TPH HUCMOMHEHHH CBOMX CNyxXeGHBIX (TpyaoBBIX)
ofmanHOCTEH.

Espasuiickuii skoHOMHueckHii coto3 (nanee EADC), opuumanbHo BCTYnun B cuy 1
susapst 2015 rona. 'naBHeie uenu EBpa3zuiickoro 3koHOMHYECKOTO COK3a — MOCTPOHTH HO-
BY!0 KOHOMHKY Ha MOCTCOBETCKOM MpocTpaHcTae u obecneunts Kk 2025 rony ysenu4eHus
BAI0BOr0 BHYTPEHHEro MPOAYKTA Ha Yy HaCEeJCHHA B CTpaHaX-4JieHaxX col3a B 2,5 pasa.
9ra uens GyaeT AOCTHTHYTA, €CJIH ONHOH K3 npobnieM He OyneT ABNATHCA KOPPYNIHA KakK B
CTpaHax-y4aCTHHIAX, TAK H MMy HHMH.

BaxkHeiiluee HOBILECTBO, KOTOPOE BCTYNAeT B CHIY C Ha4aloM (yHKLHOHHPOBAHHA
HOBOr0 HHTErPHPOBaHHOIO 00bEAHHEHHA, — (POPMHPOBaHHE €AHHOrO pbiHKa ycnyr. CTpa-
HBl «TPOHKH» YK€ UMEIOT €IMHbII PBIHOK TOBApPOB, KOTOPblE CBODOHO nepeMenialTes B
EBpasuiickoM 5KOHOMHYECKOM NpocTpaHcTBe. JIOCTHrHYTa aHaorHYHas I0rOBOPEHHOCTh
10 ycnyraM BO MHOTHX CeKTepax dkoHOMHKH. ITo uenomy paay ycnyr B cTpaHax coros3a
Gyner npenocTaBneH MaKCHMasbHO JIOCTHXHMBIH YpoBeHb CBOOOIBI, BKIIOYAKOUIHH OCBO-
GokeHHE OT MOBTOPHOTO YUYPEXKIEHHA B KAYECTBE IOPUAHYECKOTO JIIIA, TPH3HAHHE JIHIICH-
34 H HHBIX Pa3peIMTENBHBIX IOKYMEHTOB Ha OCYIECTBIEHHE AEATENBHOCTH M0 OKa3aHHIO
YCayT, B3aHMHOE NPU3HAHHE KBANH(HKALMH NepcoHana NnocTaBLUIMKOB YCIIyT. DTO 03HAaYaer,
10 mobas komnaHus U3 Mo00# CTpaHbI coK03a CMOXeT Ha BceM npoctpaHcTee EADC ocy-
WECTBNATH ACATENbHOCTH KaK y cebs 1oMa — 6€3 10NOoNHHTENbHBIX PErHCTPALHH, IHIEH3HH.

DYHKUMOHHPOBAHHE EIHHOTO PhIHKA YCIYT CTAHET MOLIHBIM UMMYIBCOM JUIS DKOHO-
MiYecKoro pocta rocyaapetB-uneHoB EADC, noBbilleHHs WX KOHKYPEHTOCNOCOOHOCTH,
CO3MAHHA IONONHHTENBHBIX pabounx MecT, cokpalieHus 6espaboruusl. OaHako ¢ nossne-
HHEM TAKHX XOPOLIHX YCJIOBHIi HALLUIHCh BCE XKe JIOJH, KOTOPbIe HCNOJB30BAIH CBOIO Jes-
TeNBHOCTH HeneranbHo. Bynyun yupeaurenem Typuctuueckoi pupms TOO «barama Mama»
rpaxaanud PO BBoaun B 3abnyxnenue xureneit Kocranas (Pecnybnuka Kazaxcran), uto
ABNAETCSA MPE/ICTABMTENIEM aHTTHHCKOro Kny6a otapixa «Baxter Vacations». Ha Mo#i B3rnan,
370 HE IO/KHO OCTABAThCA HE PACCMOTPEHHBIM JlenapTaMeHTOM pa3BUTHA NMPEANpPHHHMA-
Tenbckoit nesrenbHocTH EADC, Tak kak 6e3 0TBeTHOH peaKiMH 3TO MOXET NPOAOINKATHCA H
janee, 4TO NPHBEAET K YXYAUIEHHIO YCNIOBHI AeaTenbHOCTH cTpaH-uneHoB EADC u nx
B32HMOOTHOLUICHHH.
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Taxoke rocynapcTsa yxe 10roBOPHIMCH O MOLIArOBOH JIMOepann3alHyi TPaHCTIOPTHBIX
NepeBo30K Ha TEPPUTOPHH COK3a. DTO NPHBEAET K CYILIECTBEHHOMY POCTY TPaH3HTHOH
npusnekarenbHocTh ctpad EADC, Kaxnas u3 ctpan EADC nmeet npaBo Ha Gecrounius-
HbI# MPOBO3 TONLKO HAILIMX COGCTBEHHBIX TOBapoB. HO M B 9TOM HanpaBieHHH MOXHO HailTh
HEKOTOpbIe HHTepecHble MOMeHTBI. CTpaHsl, koTopbie He BXoaaT B EADC, noJKHBI niathTs
MONIJIMHBI HA BBO3 CBOHX TOBAPOB. DTY CHTYAaLHIO MOXHO PaCCMOTPETh Ha NPHMEPE CaHK-
uuii Poccun.

B norosope otaenbHbIM 610KOM 3aKpenIeHs! MONM0KEHHS M0 MOITAMHOH HHTETPALHKH
IHEPreTHYECKHX PBIHKOB W KOOPAMHALMH NEATENbHOCTH B OONACTH 3JIEKTPOIHEPTETHKH,
rasa, HeTH ¥ HedTenponykToB, OfHUM W3 Haubonee 3HAYUMBIX aprYMEHTOB B MOMB3Y
yuactua benapycu B co3nanun EADSC sBnasics J0CTyn K SHEpropecypcam Ha pPaBHBIX
ycnoBusax. benopycckas cTopoHa paccuMThIBana pelIMTh 3TOT BONMPOC BO Bpems pabotsi
HaJl MPOEKTOM J1orosopa, onHako Poccus u KasaxcraH 3asBH/IH, YTO OHH HE FOTOBLI B 11071
HOH Mepe OTKpbITb CBOH PBIHKH.

Ho B Pecny6nuke Benapyck MOryT HCNONB30BaTh AaHHLIE PECYPCHI HE MO Ha3Haye-
Hulo. BeiBimit qupextop ¢unuana « MuHCKHe anekTpuueckne cetH» PecmyGnukasckoro
yHuTapHoro npeanpuatus «MunckaHepro» c nekabps 2011 roaa no ¢espans 2012-ro
YMBILIJIEHHO MPUBJIEKAN NOAYHHEHHBIX PAGOTHHKOB M TEXHHKY NPEANPHUATHA JUIA MPOH3-
BOJICTBA CTPOHTENbHBIX paboT Ha NHYHOM npHycanebHoM yyacTke B MuHCKOM paiioHe. Dta
CHTYallHs JIOJKHA NOBIUATE Ha laibHEAIINi BRIGOP HAa TakHe JOMKHOCTH TI0AEH B CTpaHe.
HyxHo Gonee TiarenbHO MOAXOAHTL K 3TOMY BOMPOCY, HCMONB3YS BCEBO3MOXHBIE MPO-
BEPKH H TeCThl, 4TOOBI BEIOpaTh Ha JIOMKHOCTH YENOBeka, KOTOpbIH Oyner co Beel oTBer-
CTBEHHOCTBIO MOJIXOHTE K CBOEH paboTe, He NPUUHHAA Bpea NPEANPHATHIO H DKOHOMHKE
CTPaHBbI.

B uenom norosop o EADC co3naer npaBoBble YCIOBHS Ui YOPMHPOBAHUS €AHHOIO
phbiHKa ycnyr, obuiero ¢HHaHCOBOrO pBIHKA, MPOBEIEHHA COITIACOBAHHOH HaIOroOBOH, Ba-
JOTHOH MONHTHKH, PETYIHPOBaHHA TPYAOBBIX MHIpaLii. Peann3auus STHX HanpaBneHHi
6ynet cnocobcTBOBAaTh AKTHBH3ALHH B3aHMOAECHCTBHS OH3HEC-CTPYKTYP CTpPaH-Y4acTHHIL
EADC, pacuipeHHI0 TOProBO-3KOHOMHYECKHX CBA3EH MEKILY HHMH.

Huaexc BoCpuATHSA KOPPYMIHH — 5TO rnobanbHOE HCCIEN0BAHHE H COMPOBOX/AAK0-
1K ero peTHHT CTpaH MHpa MO MOKa3aTeNl0 pacnpoCTPaHEHHOCTH KOPPYMLHH B rocy-
JIapCTBEHHOM cekTope. PacCUHTaH Mo METOAHKE MEXKAYHapOJAHOH HENpaBHTENbLCTBEHHOM
opranusauun Transparency International, ocHoBaHHO#H Ha KOMOHHALMK OBIIEAOCTYNHBIX
CTATHCTHYECKHX IAHHBIX H Pe3yNsTaToB rnobankHoro onpoca.

Wnnekc naer npencraBneHHe O TEKYUIMX OLGHKAX YPOBHA KOPPYMUHMH SKCTEPTaMH,
noyTH He GOKYCHpYACh Ha MPOUCXOAALIMX U3 roaa B rox casurax. Iloatomy Unzexkc He 8-
ceraia OTpaXkaeT peanbHyIo JHHAMHKY, NOCKOJIBKY ero konebaHHs MOryT GbiTh 06ycioBne-
Hbl KOPPEKTHPOBKO# BbIGOPKH, METOJIOIONHH H HCTOYHHKOB HH(OPMAIIHH, @ MECTO CTPaHbl
B 0011IEM CITUCKE MOXET CHIIBHO H3MEHHTBLCS NMPOCTO NOTOMY, YTO H3MEHHJICH CIIHCOK CTPaH,
BKJIFOYEHHBIX B PEATHHT.

Hckpennee xenaHue H peliHMocTh 60poThes ¢ KOppynuMedt — 370 nepablit M caMmblit
BaXHBIH war. TIpaBuTENbCTBA JOMKHBI B3ATh Ha ceba nuaupytoulyio pons B 6opsbe npo-
THB koppynuuu. OHako, Ans Toro, 4ToObl 10OHTECA ycnexa, M HeoOXoaHMa NMOANEpKKa
Bcero obuecTsa. B HEKOTOPBIX CTpaHax ¢ NEPEXOAHONH IKOHOMHKOH OOBHHEHHS B KOppynN-
IIHH — B HACTHOCTH, B NOJHTHYECKOH KOPPYNIUHH, — MPHBENH K 3HAYHTENbHBIM NOJIMTHYEC-
KHM NEPEMEHaM, B TOM YHCIIE K CMEHE MPE3HICHTOB H NMPaBHTENBCTB.

HyxHo orMeTnts, uto 60ophba ¢ xoppynuueii 10MKHA BECTHCH N0 HECKONBKHM Ha-
npaBleHHsM, TOJNIBKO TOrJa oHa Oyner NpHHOCHThL 3aMETHBIE pe3ynsraTbl. MOXKHO Bhlje-
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T PSI MPHOPUTETHBIX HANPaBJIeHHH: COBEPLICHCTBOBAHHE 3aKOHOIATEbHO# Ga3bl, ycH-
neHue oO1ecTBEeHHOro KOHTPOJIA 32 ACATEIILHOCTBIO OPraHOB BJ1ACTH M 3aKOHOTBOPYECKHM
NpOLECCOM, MOBbILIEHHE YPOBHA 3apabOTHOH NNaThl FOCYAAPCTBEHHBIX CITYXKaLIHX.
Bopn6a ¢ koppynuueit 6yner Tem aeiicTBeHHee, yeM cTabuibHee IKOHOMHYECKas CHTY-
alKsA B LIEJIOM, YEM BbillIE€ COLHANIbHBIE FAPAHTHH HaceNneHus, yeM Gonee pa3BHTHI IEMOKpa-
THYECKHE HHCTHTYTBI M TPaZHLIMH B obuiecTse. JIOCTHKEHHE TAKOrO YPOBHA OOLLIECTBEHHOIO
Pa3BMTHA CMOXKET CBECTH KOPPYTLIHIO 10 MHHHMYMa, C/IeNaTh ee ColnanbHo 6e30onacHoi.

K. Janunosuu, accucmenm xagheopust 0enedicnozo oopawienun u
kpedumoeanun YO «benopycckuit 20cyoapcmeenHblit IKOHOMUYECKU
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®OPMUPOBAHUE U UCTOJIb3OBAHUE
BUPXEBbIX ®OHAOOB

Bupxessie nuectHimonnsie Gponabl (Exchange Traded Funds wnu ETF), B nepesone
C aHIIHHCKOrO, TOPryeMbie Ha GHpke HHBECTHIIHOHHBIE (POH/IbI — 3TO COBPEMEHHbI, ObICT-
pOpa3BHBaOLIHICS HHBECTHIIHOHHBIH HHCTpyMeHT. ETF couertalor B cebe uepThi Kak naeso-
TO HHBECTHIIHOHHOTO (OHNA, TaK H OOBIKHOBEHHON aKLMH, NPEAOCTaBIIAL HHBECTOPY Nnpe-
HMylIEeCTBAa 0DOHX HHCTPYMEHTOB OTHOBPEMEHHO, @8 HMEHHO: AHBEPCH(DHKALIHA U CHHKEHHE
PHCKa, YTO THIHYHO A (OHIO0B; THOKOCTE H MPO3PaYHOCTh B COYCTAHWH C TOProsnei B
peasibHOM BPEMEHH, YTO TPHCYLIE aKUKAM.

Kaxapiit 6upxeBoH ()OHA MOBTOPAET CTPYKTYPY ONHOTO W3 (DOHIOBBIX WHIEKCOB,
noaromy ETF nosBosiatoT TpeliepaM HHBECTHPOBAaTh HEMOCPEACTBEHHO B HHIEKCh! aKLIHH
senymux 6upx mupa. Kpome storo, Gupikesbie (OHABI MOIYT NOBTOPATL CTPYKTYpY 06-
NHralUMOHHBIX, CHIPHEBBIX MM BaMOTHBIX HHAekcoB. Takxke cymectBytoT ETF, nosropsio-
1IHe CTPYKTYPY PErHOHANBHBIX HITH CEKTOpaNbHBIX HHAEKCOB. [ToaTomy GupxeBbie oH B!
ABNAIOTCS XOPOLIHM HHCTPYMEHTOM U1 AHBEPCH(PHKALMH HHBECTHUHOHHOTO nopTdens.

ETF o6neryaroT noMck HOBbIX HHBECTHIIMOHHBIX HIeH, OTKPBIBAIOT JIETKHi NOCTYN Ha
MEXIYHApOIHbIE PBIHKH H II0T BO3MOXXHOCTh MPUMEHATH HHHOBAIIHOHHBIE CTPATETHH yII-
paBNEHUA HHBECTHILHOHHBLIM NMOPThENeM 118 J0CTHXEHHA GonblleH NpHOBLIH.

Bnepssie ETF (Exchange Traded Funds) nosBunuce B Kaunane. ITepseiit Gupxeoi
uuBecTHUHOHHBIH (ona — Toronto Index Participation Fund (TIP 35) — 6ein pa3meuien Ha
®oknosoii Gupxe Topouto B 1990 rony. B Coennnennnix Lltatax AMepukyu nepsbiii Gup-
%eBoH (hOHA, B OCHOBY KoTOporo Gein nonoxeHn unaekc S&P 500, Hawan ToproBarhcs Ha
American Stock Exchange B suBape 1993 roaa nox tukepom SPY, cpenu Tpeiinepos H3sec-
THBIH Kak spider — «mayk». Bropoii ¢poHA, OCHOBaHHBIH Ha HHAEKCE KOMMaHWH CpeaHei
xanurann3auun S&P MidCap 400, nosiBuscsa B 1995 roay. C tex nop nonynspuocts ETF B
MHpE 3HAYMTENBHO BBIPOCIA, BLIPOC/H 00BEMbI TOPrOB, YBEIHYHIINCh JO/IH B aKTHBAX NOJ
ynpaeleHHeM, paBHO kak W obuiee konuuectBo ETF, TopryeMbix Ha MHPOBBIX GHpPXKEBBIX
momaznkax. CemeicTBo GupxeBbIX (DOHJOB B HACTOALLCE BpeMA HACHHUTHIBAET yxe Oonee
HECKONIBKHX THICAY, @ COBOKYMHbIH pa3Mep MX KanuTasa NpeBblliaeT HECKONIBKO TPHILTHO-
Hos nonnapos CLIA. IMpumepuo 70,7% prinika ETF ckonnentpuposano B CLIA, 17,6% —
8 Espone, 11,9% — B octansHom Mupe, npexe Bcero B Asuu. [ 3 ]

Moptens Gupxesoro oraa no croeii CTPYKTYpe COOTBETCTBYET HEKOTOPOMY (POHI0-
BOMY HHEKCY WJIH SABJIS€TCS KOP3HHOM aKUHi, Mog06paHHbIX MO0 HEKOTOPOMY KPHTEPHIO.
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