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Abstract

This article attempts to study the contemporary Chinese narrative
regarding the 1969 Damansky Island conflict’s causes and factors via the
examination of relevant works by researchers in China. The author shows
that evaluations and argumentation of the scholars remain unchanged
since the 1990s, being mostly critical and negative towards the Soviet role
in the border issue’s exacerbation.

Keywords: Sino-Soviet relations, Damansky, border issue,
historiography, armed conflict.

For millennia, history in China has been a political instrument that
reshapes itself with accordance to the current needs of the power in
charge, rather than an objective science that seeks truth in the events of the
past. Today, against the flourishing background of Sino-Russian strategic
partnership, such sensitive and inconvenient historical episodes as the 1969
Damansky Island conflict are purposefully “forgotten” and completely
omitted at the bilateral level. However, when it comes to the national
scientific discourse, a tangible trend of “remembrance” can be traced. Its
emergence is connected to the post-Soviet 1990s period, when the scope of
historical research in mainland China has significantly broadened. First,
national professional community received an opportunity to scrutinize
the particularities of the Soviet Union’s collapse. Second, the qualitative
change in Sino-Russian relations encouraged Chinese scholars to look
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back at their historical development and finalize the history of Sino-Soviet
relationship.

In this regard, it should be noted that for contemporary Chinese
researchers the 1969 Damansky Island incident per se is of a big scientific
interest. The main reason appears to be its multifaceted essence that can
be approached from multiple conceptual perspectives, e.g., the emergence
and development of the border issue in Sino-Russian relations, Sino-Soviet
political and ideological split, the revisionist turn in the USSR, the course
and implications of the Cultural Revolution in China, Sino-American
rapprochement, and others. In a large scope of inquiries related to the
global political, military and ideological developments in the second half
of the 20™ century, it seems unavoidable to touch upon the issue of Sino-
Soviet border conflict in one or another way. This fact undeniably stresses
the incessant significance of the topic within the academic discourse in the
mainland China.

Given the overall specificity of national historical research, as well
as the contemporary agenda of Sino-Russian relations, it seems relevant
to build an understanding of the Chinese historical narrative regarding
the 1969 Sino-Soviet Damansky Island conflict as depicted in the works
by contemporary researchers in the PRC. Since the positions of scholars
appear to particularly reflect the position of the party and state, such inquiry
can potentially allow to trace the hypothetical dynamics of the official
stance and make inferences regarding the ways how the cooperation and
interaction in the field of historical memory and research between our
countries can be improved in order to strengthen intergovernmental and
international cooperation, as well as eradicate any mistrust inflicted by
the events of the past. Thus, this article will attempt to, first, summarize
the PRC’s narrative of the conflict, and, second, distinguish its particular
features, as well as illustrate notable discrepancies and disagreements
regarding the conflict’s depiction (if any). To fulfill this goal, several
sources in the form of books and articles by prominent Chinese scholars,
such as Shen Zhihua, Li Danhui, Yang Kuisong, Niu Jun, as well as other
researchers will be examined. It should be noted, however, that due to the
limitations of the paper, the research focus will be put on the conflict’s
causes and factors, because this aspect essentially frames the basis of the
narrative.

The “Soviet imperialism” narrative: Revitalization and intensification
of the border issue in the late 1950s — early 1960s.
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At the moment of the PRC’s proclamation in 1949, two countries
possessed a vast 7000 km long border, which, according to China’s
viewpoint, had been formed in an ‘unequal’ and ‘non-beneficial’ way
since the 17" century. In one of the articles by Li Danhui it is specifically
highlighted that one of the disturbance factors in Sino-Soviet relations that
largely impacted their further deterioration was the existence of the so
called “three territorial accounts” [san bi lingtu zhang] engendered by the
“three border lines”. Namely, the author underlines the fact that China had
lost more than 1.54 mil sq. km territories via 19 border treaties* imposed
by Russia; the emergence of 35.000 sq. km of disputed areas; the fact
that tsarist Russia by the military means occupied the Tangnuwulianghai
region , as well as the territories of the so called “64 villages to the east
of Amur river” [Jiangdong liushisi tun] worth of 171.000 sq. km. in total'.
Back in the 1950s, however, the border problem was almost omitted in
Sino-Soviet relationship. After its establishment, the Communist regime
in China was striving to consolidate itself by resolving numerous internal
and external issues. This, to the minds of Huang Yongpeng & Yu Si’yuan,
temporarily pushed the border controversies to secondary positions in the
political agenda®. The PRC was vitally interested in the cooperation with
its mighty ideological ally, the Soviet Union. This led to the adoption of the
“leaning to one side” diplomatic strategy [“yibiandao” waijiao zhengce].
It is argued by many Chinese authors that the particularities of this strategy
largely influenced the PRC’s stance towards the border issue settlement at
that time.

Specifically, Li Danhui writes the following: in the early 1950s
China successfully settled its border dispute with Burma by recognizing
the previously concluded treaties, with accordance to the common
international norms and practices of that time. In fact, such an approach
determined the PRC’s principled position concerning the border question
resolution as “acknowledgement” [yuyi chengren]. In relation to the
Sino-Soviet state of affairs, it is argued that despite the fact that Beijing
did not officially recognize “unequal” border treaties, it “objectively, de

* Mainly, Chinese researchers are inclined to emphasize the “unequal” charr
acter of Aigun (1858), Beijing (1860), Saint-Petersburg (1881) and other Treaties
and portray them as particular manifestations of tsarist and then Soviet Russia’s
imperialist intentions that were eventually confronted by China on Damansky
(Zhenbao) Island in 1969.



facto, according to the corresponding principles of the international law,
has already acknowledged these agreements and accepted the legal status
of the originally Chinese territories™. Huang Yongpeng & Yu Si’yuan
essentially agree with this evaluation and additionally emphasize that the
PRC’s government had quite an optimistic attitude towards the resolution
of the border issue. This fact is explained via two reasons: first, the border
policy of that time was significantly subject to the demands of internal
development of then devastated [baifei daixing] China; second, Sino-
Soviet relationship entered the ‘honeymoon’ period when both nations
were sharing the same ideology, interests, as well as external threats*. In
other words, neither was eager to openly raise the border issue in the early
1950s.

However, in the late 1950s — early 1960s the situation had changed quite
drastically. With the surfacing of ideological and political controversies
between Moscow and Beijing, the border problem was consequently
revitalized. It is commonly recognized among Chinese researchers that it
was the personal factor of N.S. Khrushchev that pivotally contributed to
the Sino-Soviet multifaceted disunity. In this regard, the Second Taiwan
strait crisis is often brought into consideration as one of the instances.
Particularly, Yu Shuyun states that the Soviet leader was frightened that
the situation in the strait could potentially damage the Soviet-American
relations, therefore he demanded China to make a “temporary sacrifice and
concession™. Essentially, that meant that the PRC’s leadership should have
sacrificed its own national interests in favor of the Soviet ones. In 1959 N.
Khrushchev supported India in Sino-Indian border dispute. His further
actions, namely the withdrawal of the Soviet specialists from China and
the termination of bilateral economic contracts became a turning point for
the Sino-Soviet relations, as claimed by Li Danhui® and Xu Yan’.

According to many authors, the very first clash on the border was
provoked by the USSR. In 1960, the Soviet troops instigated an incident
near Xinjiang’s Boziaigeer mountain pass. It should be noted, however,
that much bigger attention is generally attached to the 1962 incidents that
are claimed to be the “point of no return” — the most crucial is the Yili
incident that occurred in April 1962, when more than 60.000 Chinese
citizens were urged to cross the border and flee to the Soviet territory?®.

In the wake of the mentioned border clashes, in 1963 both sides officially
raised this issue in the frame of continuous diplomatic interaction. In the
end, as argued by Yu Shuyun, “under numerous urges from the Chinese
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government”, both parties agreed to conduct border negotiations — they
were held in Beijing in February-August 1964°.

During the talks, Beijing’s principled position was to “distinguish
the right and wrong within history” [fenging lishi shifei], as well as to
demand Moscow to recognize the unequal character of the previous
treaties concluded between tsarist Russia and Qing government. On these
premises, China was willing to use these treaties as a basis for the future
border delimitation. Interestingly, as argued by the majority of authors,
China did not intend to demand the USSR to return more than 1.5 mil
sq. km of territories “taken off from the hands of Qing government”!°.
However, the Soviet Union refused to accept the proposals of the Chinese
side and did not recognize the unequal character of the old treaties. This
brought the negotiations to a substantial “deadlock™ with no significant
result achieved in the end"'. Afterwards, the confrontation between the
two nations continued to gradually exacerbate.

The factor of the Soviet Union: Expansionism and militarism of L.I.
Brezhnev

When it comes to the direct causes, many Chinese researchers are
inclined to view the 1960s border issue escalation in the framework of the
Soviet foreign policy radicalization after L.I. Brezhnev came into power
in October 1964. As elucidated by Tang Cong, at that time the USSR’s
national might has significantly amplified: in terms of politics, the internal
situation was relatively stable; in terms of economy, the growth tendency
was secured; in terms of military development, the Soviet Union preserved
and improved its traditional supremacy [chuantong youshi], as well as
generally reached nuclear parity with the United States'?. To the mind of
the author, it is the increase of national leverage that directly spurred the
Soviet expansionist intentions in the late 1960s.

In this regard, the Czechoslovakia invasion of August 1968 is usually
brought into consideration. It is depicted as a pivotal manifestation of
Brezhnev’s expansionism that, in the end, significantly influenced the
political strategy of the PRC as well. According to Tang Cong, back then
the USSR, “holding international proletariat banner, brazenly invaded
Czechoslovakia” — the author states further that in order to control and
intervene in the affairs of other socialist nations, Moscow also designed
such specific theories as “the theory of limited sovereignty”, “the
theory of socialist community” and “the theory of great-power special
responsibility” that constituted the so called “Brezhnev doctrine”'.
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Xu Yan describes these events as an “occupation via sudden attack” that
eventually changed Mao Zedong’s understanding about the tangibility of
the Soviet threat. For the Chinese leader, from that moment it was much
more real than American one. This made him link the Sino-Soviet border
confrontation to the instigation of national anti-revisionism movement
and to the adjustments within the [global] strategic conjuncture'®. Niu Jun
additionally argues that after the invasion Mao Zedong was preoccupied
with the question whether and when the new world war could happen — to
his mind, “the US and the USSR both had capabilities to launch a world
war”13,

Second, the aspect of the Soviet rapid militarization is commonly
elucidated. Tang Cong states that Brezhnev’s government, following its
“expansionist” pattern, was relentlessly augmenting its troops in Outer
Mongolia and on Sino-Soviet border in the late 1960s'®. Likewise, Shen
Zhihua stresses the role of the 1966 Soviet-Mongol Treaty of Friendship,
Cooperation and Mutual Assistance. He writes that this document
possessed clear military alliance nature, therefore posed a tangible threat
to the vast Sino-Mongolian border as it provided the Soviet Union with
the strategic advantage in the region and, hence, directly compromised
the entire Northern border of China'’. The author believes that it is this
particular state of affairs, as well as the new reality of border fortification
that “made Mao Zedong and other Chinese leaders closely feel the
military pressure imposed on China by the USSR, and commence war
arrangements” '3,

In relation to this aspect, the Sino-Soviet competition in Vietnam
is also brought into consideration. For example, Li Danhui writes the
following: when China and the USSR were subtly competing for the
[possibility to establish] the alliance with Vietnam via the “help Vietnam,
resist America” strategy [yuan Yue kang Mei], Moscow began to increase
its aid to Mongolia, militarize the area and created a military threat to the
crucial regions in the north of China” '°.

Lastly, the majority of researchers are inclined to touch upon the
radicalization of the Soviet behavior on the border that, in their view,
fit into the overall framework of ‘expansionism’ and ‘militarization’
tendencies. As pointed out by Li Danhui, in the wake of the 1964
negotiations both sides were eager to speak out to the foreign audience
and mutually “spout hot air” [fang kongpao], as well as “[purposefully]
exaggerate the problems” [zuo wenzhang], thus aiming to get an upper
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hand in the polemics over the border issue. However, the author writes
that during the new round of ideological debates it was the Soviet Union
who “began to militarize the Sino-Soviet border regions”?°. He Ming
& Luo Feng additionally argue that the number of the Soviet deployed
divisions increased from 10 during N. Khrushchev to 54 during
L. Brezhneyv, reaching 1 million soldiers in total?'. Against the background
of militarization, the Soviet Union is claimed to have constantly provoked
incidents along the border. Accordingly, researchers tend to provide the
following statistical data of Chinese origin: from October 1964 to March
1969, the USSR instigated more than 4189 incidents on the border, which
is 1.5 times more than in the period of 1960—196422,

In the end, as it is eloquently summarized by Yu Shuyun, Damansky
Island conflict was the very product of Brezhnev’s expansionist policy, as
well as “yet another large-scale invasion aimed at neighboring countries”?3;
it was “single-handedly designed by the decision-making group in the
Soviet upper circles”?.

The factor of the People’s Republic of China: Merits and drawbacks of
Mao Zedong’s strategy

According to Chinese scholars, the particularities of the PRC’s
domestic and foreign policy in late 1960s constituted one of the pivotal
causes that led to the 1969 Damansky Island incident. First, much attention
is attached to the personal decisions of Mao Zedong. As claimed by Tang
Cong, during the intense ideological confrontation between the states
in 1960—1965, Mao Zedong “strengthened his power and authority,
established and gradually consolidated the large-scale class struggle, anti-
revisionist ideology” ?°. The Cultural Revolution initiated in 1966, which
pivotal idea was to “fight and prevent revisionism”, created a strong anti-
Soviet atmosphere inside China and, in the end, exerted crucial impact on
Sino-Soviet relationship, “suspending its normal development™ 26,

In terms of diplomacy, from the late 1950s to the late 1960s China
was conducting the so called “two intermediate zones” policy [“liangge
zhongjian didai” zhengce] that aimed to defy both “American imperialism”
[Meidi] and “Soviet revisionism” [Suxiu]. As further pointed out by Tang
Cong, Mao Zedong “appealed to the peoples of socialist, Asian, African,
Latin American, as well as capitalist counties to unite and fight American
imperialism, Soviet revisionism and the world’s reactionaries. At the same
time, the USSR, in the eyes of Chinese leadership, has become the second
arch enemy?’. In this regard, Li Danhui also stresses that the border issue
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played a very important role as a ‘breakthrough point’ for mitigating the
relationship with the U.S. and uniting all global political powers to oppose
the USSR’s ‘hegemony’2%.

An interesting point is expressed by Niu Jun, who skeptically states
that the PRC’s leadership did not in fact view Moscow as a threat equal
to the U.S., but rather contemplated that “the USSR foreign policy’s main
flaw is not that it seeks hegemony, but that it seeks to sacrifice the interests
of other nations and peoples in order to come to terms with America”
29 After the Czechoslovakia events, however, as was mentioned above,
Mao became preoccupied with the possibility of the Soviet invasion in
China and full-scale war with the usage of nuclear weapon. All these
considerations, as illustrated by Niu Jun, “stirred the already strained
psyche of Mao Zedong, making him wary of the fact that conflicts on the
border can lead to a full-scale invasion and even become the prelude to
the world war*’. This kind of viewpoint, to the author’s mind, did not let
the Chinese leader to assess the consequent developments of the situation
realistically.

When it comes to the 1964 border talks elucidation, certain criticism
of Mao’s actions can be found as well. It is stated by Li Danhui that the
initial requirements for the negotiations set by the Chinese leadership were
quite low — according to Mao’s plan, disputed zones could be rejected
in favor of the USSR, however, the problem of unequal treaties must be
accentuated and consequently tackled. Li Danhui believes that the Chinese
leader wished to resolve the escalating border issue in a quick manner,
stabilize the external situation around China, thus gain an opportunity to
flawlessly conduct his political revolution aimed at eradicating revisionism
and amplifying his own clout; at the same time, he wished to transform the
problem of unequal treaties into a principled condition to “distinguish lies
and truth in history to maintain [his own] face”3!.

Nonetheless, his expectations are claimed to have failed — the USSR
did not accept the settlement of the border issue on the basis of unequal
treaties and rather promoted mutual elaboration of a consensus document
on the basis of the legal border line, the historically formed line and the
line of factual control®. As the author writes further, Mao’s perception
was heavily influenced by the ongoing ideological confrontation, that is
why instead of using the talks as an opportunity to alleviate the pressing
issues, he made his stakes solely on exerting political pressure on Moscow
at the expense of refusing all the territories “occupied by the USSR”.
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Li Danhui claims this action to be immature, stating that “the ideological
criteria on which the interparty relations were based were still controlling
the Chinese government”, hence foreclosing the peaceful and smooth
settlement?3.

In addition to the abovementioned, the following treacherous episode
is frequently depicted by scholars: on July 10, 1964 Mao Zedong held a
meeting with the representatives of the Japanese Socialist Party, during
which he raised the topic of Sino-Soviet border problem, particularly
claiming that “we have not settled this territorial account yet” [“zhe bi
zhang wo men hai meiyou suan”]. According to Li Danhui’s evaluation,
this was “the first time for the Chinese leadership to openly raise the
Sino-Soviet border issue topic and address it to the foreign audience,
this [situation] not only caused a broad international reaction, but also
directly impacted the outcome of the negotiations™ 4. In this respect, Yang
Kuisong somewhat vindicates Mao Zedong, pointing out that the leader
was essentially misunderstood because of his “unique philosophical style,
to which he often resorted when discussing international issues™.

In a later interview to French guests Chinese leader did clarify his
position by arguing that China did not actually demand Moscow to return
the territories, but rather planned to “undertake the offensive [action]”
[caiqu gongshi] and make the Soviet leadership “stressed a bit” [jinzhang
yixia] at the expense of underlining the implications of the unequal treaties.
Despite this fact, Moscow, as shown by Xu Tianxin & Shen Zhihua, did
not let this slide [bing bu jiu ci bashou] and consequently radicalized its
rhetoric and actions®. Likewise, Li Danhui points out that “the USSR’s
position turned to unyielding [giangying] under the influence of Mao’s
words™. Yang Kuisong, in his turn, states that the Soviet leaders made
“explicit reference to the Chinese threat” to sign the treaty with Mongolia
and pave the way for “moving more Soviet troops to that country™3.

Thus, it can be claimed that, to a certain extent, Chinese researchers
acknowledge the developments in the PRC’s domestic and foreign political
course in the 1960s to be one of the pivotal factors that led to the Damansky
Island incident. Notably, many authors do address critical remarks to the
actions of Mao Zedong in terms of diplomacy and policy-making. As an
extra instance, Xu Yan writes that “some of the decisions made back then
were just the continuation of the ‘leftist’ mistakes in the frame of foreign
policy”°. However, usually all these miscalculations and shortcomings
(that are nevertheless recognized to contribute to the border escalation)
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are vindicated at the expense of the said Soviet threat idea. Specifically,
the majority of scholars evaluate the decisions of the supreme leadership
against the background of the Sino-Soviet relationship’s multifaceted
deterioration as justifiable and rational for security safeguarding. For
example, Li Danhui states that Mao Zedong essentially “acted on the
premises of national security interests”, being pressured by the Soviet
military threat. Xu Yan additionally emphasizes the fact that the increasing
tensions on the Sino-Mongolian border seriously altered the anticipations
of Mao Zedong regarding to the [possibility of the] war*’,

The general factor of Sino-Soviet relations: Amalgam of bilateral
controversies

With all the peculiar features related specifically to the Soviet and
Chinese modus operandi being listed, the overall pattern of bilateral
relationship deterioration in late 1960s as perceived by Chinese scholars
can be summarized.

As described by Tang Cong, after the Cultural Revolution was
proclaimed in China, Moscow, on the one hand, began to closely monitor
the Beijing’s [political] movement trajectory in order to execute a prompt
reaction, and, on the other hand, continued to leverage the pressure on the
PRC*. In this respect, Xu Yan points out that the Soviet Union announced
its support to the “healthy forces” within the CPC, as well as ordered the
Soviet troops deployed in Outer Mongolia and on the Sino-Soviet border
to prepare for a possible invasion in China to assist “anti-Maoist forces” *2.

According to Li Danhui, after the failure of the 1964 talks and over
the course of the border issue’s gradual politicization, territorial problems
transformed into a new factor of military confrontation, became a kind of
makeweight [ fama] in the strategy of both nations, and, in the end, directly
influenced the prospects of bilateral relations.

Beginning from 1967, islands Zhenbao (Damansky), Qiligin (Kirkinsky)
and Wubalao on the Sino-Soviet Eastern border rivers (Heilongjiang and
Ussuri) turned to be primary locations of the incidents. As argued by
Yang Kuisong, “most of the small conflicts in this area were triggered
by the Soviet side”*. Xu Yan particularly highlights that the islands were
situated “on the China’s side of the fairway”, and, overall, belonged to
China according to the international norms**. He further writes that the
Soviet border guards allegedly claimed the PRC’s soldiers who entered the
islands as “violators” and forced them to flee. In relation to this aspect, He
Ming & Luo Feng state that in 1966-1967 Soviet troops began to hamper
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free passage of the Chinese boats, beat and drive away local residents
engaged in agriculture on the disputed islands, as well as hinder patrolling
of Chinese border guards®. In particular, as underlined by Li Yalan, “the
Soviet army has intruded Damansky area 16 times™®,

Against the background of ‘“anti-revisionist” atmosphere of the
Cultural Revolution, the PRC also frequently organized special squads
that consisted of residents and border guards to regularly enter the islands,
as claimed by Xu Yan*’. Eventually, all these provocative actions of both
parties entailed dangerous escalation — border incidents transformed
from mere verbal disputes to open skirmishes with sticks. Shen Zhihua
additionally emphasizes that in the end of 1968, the Soviet border patrols
frequently deployed APC and trucks that transported armed troops
and deliberately entered Zhenbao Island, intercepting and beating the
patrolling Chinese guards*®. Just several months later the actual bloodshed
will occur, bringing both nations on the verge of a full-scale war.

In the end, the following conclusions can be made. First, contemporary
Chinese narrative regarding the historical process of the border
formation in the 17" — early 20" centuries considers it as “unequal” and
“unfavorable for the Chinese nation”. The policy of tsarist Russia and the
USSR is commonly characterized as “aggressive” and “expansionist”.
It is emphasized that it was the Soviet foreign policy that revitalized
the border problem in the late 1950s — early 1960s after a short period
of bilateral omission in the early 1950s. Second, Chinese authors tend
to link the direct causes of the conflict to the ideological and political
confrontation between Moscow and Beijing, which was fueled by
uncompromising decisions and stances of the supreme leadership
(N. Khrushchev and L. Brezhnev versus Mao Zedong). However, the
degree of responsibility attached to each of the parties is by no means
identical — although Mao Zedong’s leftist policy is criticized for its
inconsistency and immaturity, it is not portrayed as a decisive factor. The
“revisionist” Soviet Union, on the contrary, is depicted in a much more
unfavorable light, since it was the party that used all the opportunities
to leverage its clout on Beijing and, thus, created a substantial political,
and then military threat to China, which consequently affected the state
of the border confrontation. Finally, Chinese researchers demonstrate
unanimity in their reasoning, rhetoric and evaluations regarding the issue
under consideration. Basing on the abovementioned, it can be plausibly
argued that the current political agenda of Sino-Russian does not affect
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the principled stance of the PRC in terms of the 1969 incident, which has
remained practically unchanged since the early 1990s.
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BausiHne naHaeMuu KOpOHaBHpyca
Ha nopt¢ebHble uHBecTUIMH KHP

AHHOTANUA

B pabome paccmampusaemces enuanue nanoemuu KOpoHagupyca Ha
nopmepenvuvie 3apybedcnvie uneecmuyuy KHP — ux ounamuxy, pac-
npedenenue @ paznvle KIaccvl akmugos u aoxkamuzayuro. bviio noxazano,
umo nanoemusi He Cmaaa npensmcemeuem OJisl Y8eaudeHusl 6bl603a Nopn-
genvuvix unsecmuyuti KHP 3a pybeoc, npueena k 6oavbuetl opueHmayuu
KUMaUuCKuX UH8ECMOPO8 Ha BNIOJHCEHUS 8 PUCKOBbLE AKMNUBHL, A MAKIICE CO-
Xpanuaa éedywee 3Hayenue 0YUIOPHLIX IOPUCOUKYUL U PAZGUMBIX CIPAH
s annoxkayuu nopmeenvHuix 3apyoescrvix uneecmuyuii KHP.

KuroueBsbie cioBa: nopmepenvrvie unsecmuyuu KHP, niamesscrulil
bananc, MexcOyHapoOHoe 08U CEHIe KaNUmMaid, NaHdemus KOpoHasupyca.

B ycnoBusix mporecca ¢puHaHCOBOH TiI00aTU3alMi MEXyHApOIHOE
JBUKCHUC KamUTaia UrpaeT BcE OONBINYIO POJbh B BOMPOCAX IMHAMU-
KM TUIATEKHOr0 0ajaHca, BAIIOTHOIO Kypca, YPOBHS COCPEKEHUHA, KOH-
KYpPCHIIMM Ha BHYTPCHHEM DBIHKE KalWTalda W JOCTYyNa KOMIAHUH K
(dbuHAHCOBBIM pecypcaMm. [Ipu 3TOM B YCIOBHSIX TUHAMUYHOTO Pa3BUTHUS
(OHJOBBIX PHIHKOB U POCTA MHTEpeca K (PUHAHCOBHIM HMHBECTUIUSIM CO
CTOPOHBI YaCTHBIX U MHCTUTYIMOHAIBFHBIX HHBECTOPOB BCE Ooiee 3Ha-
9UMBIM (PAKTOPOM B M3YUCHHH NAHHBIX BOIPOCOB BBICTYIAET yUYET W
aHallu3 JABHXKEHUS MOPTQETbHBIX WHBECTUIMA. B 3TOM 1uiaHe 0coboro
BHUMaHUs TpeOyeT oneHka noprdenbHpix nnBectuiinii KHP, 3HaueHme
KOTOpPOH B MUPOBO# (pUHAHCOBOU CHCTEME aKTHBHO PACTET B KOHTEKCTE
JUHAMUYHOTO SKOHOMHYECKOI'O Pa3BUTHsI M MOCTEIICHHOIO MPOTEKAHUS
uHancoBoii mubepanusanuu’ B crpaue. [Ipu 3TOM, aHATH3UPYs TAHHY IO
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chepy, He0OX0UMO YUeCTh BaXKHEHIIIee COOBITHE MTOCIISTHETO BPEMEHH —
MaHAEMHUIO KOPOHABUPYCA, CEPhE3HEHIIINM 00pa30M ITOBIHSBINTYIO KaK Ha
MHUPOBYIO SKOHOMHKY, TaK M Ha MEXIyHapOJTHOE JBUKCHHUE KallUTAJIa.

TakuMm 00pa3om, IeNTbIO TaHHOW PabOThI BEICTYIIAET OIICHKA BIMSHUS
MaHAEeMHUH Ha opThenbHbIe 3apyoexkHble nHBecTHInd KHP — nx nuna-
MUKY, aJUIOKaIlUI0 B Pa3HbIC KJIACCHI aKTHBOB U JIOKATH3AIHIO, a TAKXKE
000CHOBaHUE MONYYCHHBIX PE3yJbTaTOB Ha MHKPO- U MaKpOypOBHE —
00bsicHeHNE crien(UKN WHBECTUIIMOHHOTO MOBENEHUsI KUTAUCKUX HH-
BECTOPOB U ONpeelieHue posik MOpT(enbHbIX MHBECTUIIUN B rocyaap-
CTBEHHOW MakposkoHoMHueckor nonutuke KHP coorBeTcTBEHHO.

B pamkax perieHust JaHHOTO CIEKTpa 3a/ad HaMu ObUIH BBIOpaHBI
BpEMEHHbIE paMKH B 4—5 JIeT, aKTyaJbHbIE JUISl OLCHKU TUHAMUKHU (PU-
HAHCOBBIX BIOXeHHH mopTdenbHbix naBecTopoB KHP u ocobernnoctn
WX MHBECTULMOHHOTO IOBEACHHUS Iepel HadajoM naHiaemuu. laHHbie
JUIsl Tieprofia MaHJIeMUH, JOCTYIIHbIE HA MOMEHT HallMCaHUsl JTaHHOW pa-
0O0TBHI, TIpecTaBIeHbI MHpOpManuei o mepBbx 2—3 kBaptanax 2020 roxa.
KirroueBbIME HCTOYHUKAMH JTAHHBIX, Ha KOTOPBIE MBI OIIHPAJTHICh B UC-
cnenoBanuM, ABIsAOTca Balance of Payments Statistics (BOPS)? u
Coordinated Portfolio Investment Survey (CPIS)?, orpaxaromue Hau6o-
Jiee aKTyalbHBIe JaHHEIE IO BOIPOCaM IBMKEHUS MOPT(ETHHBIX HHBE-
CTHUIINI B MHpE, a TAKXKE CTATUCTHIECKUE TaHHbIe HannonaasHOTO 60pO
cratuctukn Kwuras*, Haponnoro 6amka Kwuras’, Becemuproro Ganka®.
IMockonpKy maHHBIC B YKa3aHHBIX MCTOUHUKAX IPEIIararoTCs OTACIBHO
1utst [onkonTa, MatepukoBoro Kuras u Makao, MBI arperupoBajii UX IIpH
OIIEHKE 00IIEero MOTOKa MOPTQENbHBIX 3apyOeKHbIX nHBecTHIHH KHP.

Hoprdennnnie unBectunuu KHP 1o COVID-19

IIpexne Bcero, mokaxxeM OCOOCHHOCTH JUHAMMKH, PacIpeelICHHs
B pa3HbIE KJIACCHl aKTUBOB U JIOKAJIU3ALMH MOPTQETbHBIX UHBECTUIIUI
KHP c¢ nensto ¢opMupoBaHHUS OTHPABHOW TOYKU AJIS MOCIEAYIOLIETO
aHaJM3a CUTYallH yXKe B IEPUOJ MTaHAEMHUU.

Bo-nepBbIX, 111 AMHAMUKHA HAKOIUJIGHHOW BEIMYMHBI MOPTQENbHBIX
nHBectunnii KHP B akTMBax HEpe3HIEHTOB XapakTEpeH pacTyIIui
TpeHn — 3a nocienuue S net, ¢ 2016 mo 2019 rox, HabmogaeTcs poct
¢ npubnusuTenbHo 1,6 TpnH 10 2,6 TPAH HOJJIL., YTO COCTaBIISET Cylle-
CTBEHHBIN pocT Ha 62% (puc. 1). Takxke crout 3ameruts, uto KHP yBe-
JUYHIIA CBOIO JOJIFO B O0IIeH BeTUYHHE NOPT(ETbHBIX 3apyOeKHBIX HH-
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BecTHUIHi B Mupe: ¢ 3,17% B 2016 roxy mo 3,88% B 2019 roxy (radm. 1, 2).
Takum 06pa3oM, MOXXHO C/IENATh BEIBOJA O TOM, UTO B MIEPUOA 10 MaHJe-
mun KHP peficTBuTEenbHO yBeTMYMBaJIa CBOIO POJIb B MEXKAYHAPOTHOM
JIBYKEHUH TOPT(HENBHBIX HHBECTHIIMH, UTO OTPA’KACTCsI KaK B pOCTE Be-
JTUYUHBI TOPTHENbHBIX 3apyOexHbix mHBecTUIIMN KHP, Tak u B pocte nx
JIONIY B OOIIIEH BEIMYNHE TI0 MUDY.
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Puc. 1. HakonsienHasi BeJIM4MHA NOPTQeTbHbIX 3apy0eKHbIX HHBeCTHIHI
KHP (MaH gos1.)

Wcrounuk: Balance of Payments Statistics (BOPS)

Tabruya 1

PanskupoBka 10 KpynHeiilux no BeJUYHHe BIB03a NOPTQeTbHBIX
HHBECTULM HALIMOHAJILHBIX IOpucAuKUUii B 2015 roay

[o3umms Crpana Benmuanna (MH gomt.) Hons, %
1 CIIA 9433 088 18,76
2 BenukoOpuranus 3778 730 7,52
3 JlrokceMOypr 3667 737 7,29
4 Slnonus 3512976 6,99
5 T'epmanus 2905 617 5,78
6 Opanuus 2530 037 5,03
7 Wpnanpus 2446 051 4,86
8 Hunepnanmst 1 688 283 3,36
9 Kaitmanckue octpoBa 1 684 431 3,35
10 KHP 1594 494 3,17

OOwas BeInunHa 50282 379 100,00

Uctounnk: Coordinated Portfolio Investment Survey (CPIS).
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Tabnuya 2

PanzkupoBka 10 kpynHeid KX 110 BeJJUYHHE BbIB03a NOPT(eIbHbIX MHHBECTHIHI
HAUMOHAJbHBIX IOpucaukuuii B 2019 rogy

To3umus Crpana Benuuuna (MIH 10511.) Homnst, %
1 CIIA 13075093 19,57
2 JIroxceMOypr 5062 007 7,58
3 Snonwust 4 610 836 6,90
4 Hpnanaus 3820372 5,72
5 I'epmanus 3755269 5,62
6 BenukoOpuranus 3671933 5,50
7 Opanuus 2 860 182 4,28
8 KHP 2 591 081 3,88
9 Kaiimanckue octpoBa 2297 987 3,44
10 Hunepnannst 2165 175 3,24

OOwas BeIuynHa 66 799 420 100,00

Hcrounuk: Coordinated Portfolio Investment Survey (CPIS).

Bo-BTOpBIX, TOBOPSI O ajokamuu nopTdenbHbIXx nHBecTHIMH KHP
B pa3HbIE KJIACCHI aKTHUBOB, CJIEAYET 3aMETHTh MX MOBBIMICHHYIO OPHEH-
TaIHI0 B CTOPOHY 00Jiee HU3KOPHUCKOBBIX HHCTPYMEHTOB PBHIHKA JIOJITa —
obnuranuu. JlaHHass 0COOCHHOCTH OTpa)kaeTcs B POCTE JOJU BIIOXKE-
HUW B OONMUWTanuy 3a MpeaniecTBOBABINMN MaHIemun Tiepuoa ¢ 50,95%
B 2016 roxy 10 65,51% B 2019 rony, 1 CHI>KEHUH JTONTN BIIOKEHUH B HHCTPY-
MEHTHI pbIHKa KamuTana — akuuu: ¢ 49,05 mo 34,48% B 2016—2019 rr.
(tabm. 3). itak, MBI MOXKEM CJIENIaTh BBIBOJ O TOM, YTO J0 MaHJACMHUH KH-
Talickue MopT(eTbHbIE HHBECTOPHI CKJIOHHBI K OIPAHHYECHHOMY TTPHHS-
THIO PUCKOB, YTO OTPAXAETCs B UX MOBBIIIIEHHOW OPUCHTAIIMY Ha BIIOXKE-
HUS B 00JIee HU3KOPUCKOBBIC HHCTPYMEHTHI.

Tabauya 3

[oToxu mopT¢easHBIX 3apyGe:KHbIX HHBECTHIMII MaTepuKoBOro Kuras u l'onkonra
10 BHAaM (JMHAHCOBBIX HHCTPYMEHTOB (MJIH JI0J171.)

Jara 2016 2017 2018 2019

IoprdenbHble HHBECTHINN

171 122 101 814 150 503 117 539
(oO1as BeTMUMHA MOTOKA)

HHCTpyMEHTBI ppIHKA KanuTaa 83 936 46 947 50 424 40 533
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Oxkonuanue maobn. 3

Jara 2016 2017 2018 2019

Jlomnst HHCTPYMEHTOB PBIHKA
KaluTaja B 00IeM moToke, %

MHcTpyMeHTHI pbIHKA J10Ira 87 186 54 867 100 079 77 006

JloJ1s1 TONTOBBIX HHCTPYMEHTOB
B 00111eM NIOTOKE, %

49,05 46,11 33,50 34,48

50,95 53,89 66,50 65,51

Hctounnk: Balance of Payments Statistics (BOPS).

B-TpeThux, 11 JOKaIM3aluu MOPTQETbHBIX 3apyOeKHBIX HHBECTH-
uuii KHP B mepuoz 10 manaemMuun xapakTepHa OpHEHTAIUs Ha yCTOWYH-
BbIC U HU3KOPUCKOBBIC IOPUCIUKIINN — Pa3BUThIC CTPAHBI H O(IIOPHBIC
30HBI (Tabn. 4). /lanHas 0COOEHHOCTH MOATBEPXIACT BBIIBHHYTHIA pa-
Hee TEe3UC O TOM, UYTO KUTalWCKHe MOPTQeETbHbIC HHBECTOPHI CKJIOHHBI K
OTPaHWMYCHHOMY IPHUHSITHIO PUCKOB, UTO B JAaHHOM CJIyYae BEIPaKCHO B
HErOTOBHOCTH TIOJTy4YaTh MPEMHUIO 332 PUCK OT BJIOXKCHHUH B aKTHUBHI pa3-
BHUBAIOIIXCS CTPaH.

Tabruya 