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Apabckue cTpasbl B cBoeM OOJIBIIMHCTBE He IBJIAIOTCS HETTO HMIIOPTEPAMH HJIH IKCIIOP-
TepaMH KaluTajaa. B jjaHHOM J0KJaa1e OyayT PacCMOTPEHb HHCTPYMEHThl HHBECTHPOBAHUA
apabckux crpas. Tak, B psje apabcKkux crpaH Obljim 00pa30BaHbl IOCY/1apCTBEHHbIE (DOH/IBI,
IEIbI0 CO3IAHNS KOTOPBIX OBLIO pachpeieserre HedTIHOW PEHTHI, a TaKyKe BHIOOD WHBECTH-
IUOHHBIX IIPOEKTOB U yIpaBJEeHHE aKTHBAMHU. ZPKUM IIPUMEpPOM CO3JIAHUA IOCYIAPCTBEH-
HbIX hOHIOB siBJsieTcst KyBeiiT, e 6b11u co3manbl BroazkerHbiit pesepsusbiii dhon (General
Reserve Fund), ocrnosanustii B 1960 roxy u punancHpyemblii 3a CU€T pacTymiero 610/1zKeTHOTO
npodunura, u Peseppusniii horx 6yaymux nokosrennii (Future Generation Fund), ocymecrs-
JISIONIHHA CBOIO JIeATeIbHOCTH ¢ 1976 roma Ha OTYHC/IEHHS OT dKCIopTa HedTu u rasa. Camo
HOHATHE «TOCYJAPCTBEHHOI'O PE3ePBHOIO HAKOIMHUTEILHOIO (poHIa» MojpasyMeBaeT pOpMH-
pOBaHHUE CHENUAJIBHON JICHEXKHOM CTPYKTYPbI, (PHHAHCOBBIE CPEJICTBA KOTOPOU MOT'YT OBITH
UCIOB30BAHBI JI/IsT CTAOMIH3AINK OI0IKeTa CTPAHBI B MEPHOAbI CHUKEHHUST SKOHOMHIECKOTO
pPOCTa W TrOCYJAPCTBEHHBIX JIOXO/0B WJIH JJIsi OCYIIECTBACHUsT TOCYIaPCTBEHHBIX 3HAYMMBIX
IporpaMM B JOJTOCPOUHOI nepcuekTue. OdunuaabHble HA3BAHUS MOJT00HBIX (DOHIOB ObI-
BalOT pa3HbIMU, HauboJIee YIOTpeOuTe IbHbIe — CTaOMIN3aMOHHbINA (hoH T U (o Oy yIIux
noxoJsienuii. Cosmanne moa06HOro poia (GUHAHCOBBIX MHCTUTYTOB XapaKTePHO /IS TeX CTPaH,
KOTOpbIe CHJILHO 3aBUCAT OT MHUPOBBIX IIEH Ha PsiJi CHIPHEBBIX TOBAPOB. [l apabcKux cTpan
TaKOBBIM (pakTOpOM, 6e3yC/IOBHO, SBJISIOTCH KoJjiebanus e Ha uepronocuresu. [Tomumo
apabckux cTpaH, «HedTsaHbIe» pe3epBHbIe (hOHIBI ObLIN co3manbl B A3epbaiizkane (1999 r.),
Benecyaae (1998 r.), Hurepun (2004 r.), Hopsernn (1990 r.) u Yun (1985 r.). B Poccun Cra-
omIm3anuoHnbIi (poH 1 6611 ocHoBaH B 2004 roy moc/ie HOBOTO cKadka 1ieH Ha HedTb B 2000-¢
rr. Tem He MeHee, HAKOILIEHHBIX JEHEXKHBIX CPEJICTB OBLIO HETOCTATOYHO I MOIEPHU3A-
UK SKOHOMUKH apabckux crpad. HoBol BayKHOM cOCTaBHONW KOHKYPEHTOCIIOCOOHOCTH CTPaH
CTaJIM BBICOKHE TEXHOJIOTHH. B cIydae pa3BUBAIOIIIXCS CTPaH 0CO00 MPUCTAJIHHOE BHUMAHNE
3aCJIyKHBaeT MPUBJACYEHNe NHBECTUIINI B MHHOBAIIMOHHBIE ¢ephl, BEJIb B YCJIOBUAX T100a-
JIN3AIUNA PHIHKOB UMEHHO MHHOBAIMKA B SKOHOMEKE CIIOCOOHBI B KOPOTKHE CPOKH IMOBBICUTD
KOHKYPEHTOCIIOCOOHOCTH CTPAHBI, a B YCJIOBUIX UX OTCYTCTBHS — OTOPOCUTH CTPAHY B KOHEI
«PEHTUHTOBOTO cucKay. CTOUT OTMETUTH, UTO apabCKue TOCyIapCTBeHHbIE (DOHIBI IITHPOKO
BEJIYT JIeATEIbHOCTH 38 PyOerKOM, & TaKKe B COCEIHUX apabCKUX CTpaHaX, YTO JOKA3BIBAET,
9TO WX JeATeJHhHOCTH KpaiiHe BayKHA HE TOJBKO /I CTPAHBI, TIe OHH CO3JaHbl, HO W JIJIs
JIPYTEX apaOCKUX rOCyJIapCTB.
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