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MHUPOBASA DJKOHOMHUKA: UHBECTUIIMOHHBIE ITPOLHECCHI
B HAYAJIE XXI B.

Meowcoynapoonoe oOeudicenue Kanumaia OMHOCUMCA K HYUCTY OCHOBHBIX
cpeocms uHmezpayuu HayuoHAIbHO20 XO03AUCMEA 8 MUPOBYIO IKOHOMUKY. Mupoesoi
Gunancoswiil kpuzuc, Havasuwutica 8 2007-2008 2e., enec cywecmeenHvie KOppeKmu-
8bl 8 OUHAMUKY 2/100ANIbHO20 UHBECMUYUOHHO20 NpOYeccd U UsMeHUll NO3UYUU e20
OCHOBHBIX CYOBEKMO8.

Knrouesvie cnosa: 2]10661]1”361141/!}1, QbT/lHClHCO6blT/7 Kpusuc, poblHOK Kanumaia,
npAamsle UHeeCmuyuu, nopmqbe/szble uHeecmuyuu, Me.?fcayHCZPOOHOe osudicerue Ka-
numaina.

MexayHapoHOe JIBUKEHHE KalKuTalla OTHOCUTCS K YUCILY OCHOBHBIX CPE/ICTB
MHTErpalliy HallMOHAJIBLHOTO X0351UCTBa B MUPOBYIO SKOHOMUKY. [locpencTBoM Mex-
CTPaHOBOI'O TNEPEMEICHMs KaluTalla HalMOHAJIbHBIE XO35AWCTBa 00ECHeunBaIOTCS
JOTIOTHUTENIbHBIMA MHBECTULIMOHHBIMH PECYpCaMu, MPOUCXOIUT Iepeaada Mpou3-
BOJICTBEHHBIX MOIIIHOCTEH M HOBBIX TEXHOJIOTHH, a TaK’K€ HAKOIUIEHHOTO ONbITa Op-
raHu3alyy W YNpaBieHUs MPOU3BOACTBOM. OTIMYUTENHHOW OCOOEHHOCTBHIO COBpe-
MEHHOTO 3Tana pa3BUTUS MHUPOBOM IKOHOMHKH SIBISIETCS >KECTKas KOHKYpPEHTHas
060prOa, KOTOpasi UMEET MECTO B TOM UUCJIE U B 00JIACTH MPUBJICUECHUS HHOCTPAHHBIX
WHBECTULIMNA. B TakuxX YCIOBHUSX HWHBECTULIMOHHAS TPUBIEKATEIBHOCTh CTpaHbI,
MpPUHUMAIOUIEH KamuTall, HAYMHAET WUrpaTh pemarilyo poiib. K yuciny ¢akropos
WHBECTULIMOHHOM MPUBIIEKATEIIbBHOCTH OTHOCUTCS MOJIMTUYECKAsT CTa0OUIBbHOCTB, (-
¢dexTrBHOE (PYHKIIMOHUPOBAHUE MPABOBOM CHUCTEMBI, CTa0MIbHAS HAIlMOHAJIbHAs Ba-
J10Ta, OOIIMPHBIA BHYTPEHHUN PBIHOK, KBadu(ULIHUpOBaHHAs paboyasi CUJIbl, pa3BH-
Tass ”HQPACTPYKTypa.

Ponb MHOCTpaHHBIX MHBECTUIIMH ISl HALIMOHAIBHOTO XO35SMCTBA 3aKIIIOYAETCS
HE TOJILKO B MOCTYIJIEHUH (PUHAHCOBBIX PECYPCOB, HO U B HOBOM MEpEOBON MHO-
CTPaHHOM TEXHHUKE M TEXHOJOTMH, a TAaKK€ B OpraHU3allMM MPOU3BOACTBA U T.H.
NHocTpaHHbIE WHBECTHIIMHU TMO3BOJSIOT OCYIIECTBIATH CTPYKTYPHYIO MEPECTPONKY
HSKOHOMMKHU MPUHUMAIOLIEN CTpaHbl. B CBA3U ¢ 3TUM, aKTyaJbHbIM SIBJISETCS MIPOBE-
JI€EHUE KOMILIEKCHOT'O MCCIIEIOBAaHUS COBPEMEHHBIX OCOOEHHOCTEH MEXTYHAPOIHOTO
JBMKEHUS KanuTana u npooJieM NpUBJICYEHUS MHOCTPAHHBIX MHBECTULIUNA B POCCHIA-
CKYIO SKOHOMUKY, a TaK>K€ BbISIBIEHHE Ha OCHOBE TAKOTI'O aHAJIM3a BO3MOXKHBIX MMyTen
Y HanpaBJieHUN COBEPIIEHCTBOBAHMSI MHBECTUIIMOHHON MOJUTUKH POCCUICKOTO TOC-
yJlapcTBa Ha COBPEMEHHOM dTarle.

MupoBoii ¢uHaHCOBBIN Kpusuc, HayaBmwuiics B 2007-2008 rr., BHeC cyie-

122 «IkoHOMHYECKas cpenay, 2013, Ned(6)



anonaﬂ IKOHOMHKA

CTBEHHbBIC KOPPEKTHUBBI B JUHAMUKY TIJ100aJIbHOTO MHBECTUIIMOHHOTO TIPOIecca U U3-
MEHHJI TO3UIIMUA €T0 OCHOBHBIX CYOBEKTOB. Ha ceromHsIHUN 1eHh UMEETCS JOCTa-
TOYHBIN (haKTOJOTMYECKUM MaTepuas, MO3BOJAIONIMN JaTh OOBEKTHUBHYIO OLICHKY
MojIeJIeld SKOHOMUYCCKOH TTOJIUTUKY B MIOCTKPU3UCHBIN ITEPUOJT B PA3IMYHBIX chepax
XO3SIICTBEHHOH NIEITEILHOCTH, B TOM YHCJIC ¥ HMHBECTHUIIMOHHOW, KaK Ha YPOBHE OT-
JeIBHBIX CTPaH, TaK U B IIaHETapHBIX MacmiTadax. CiaeayeT OTMETUTh, YTO U3MEHe-
HUS HaIllpaBJICHUS WHBECTUIIMOHHBIX MTOTOKOB MPOCIICKUBAIKNCH M paHee, HO TOJIbKO B
MTOCTKPU3UCHBIN MEPUOJ] CTAI0 OYEBUIHO YCUJICHUE POJIM PA3BUBAIOIIUXCS CTPaH U
TOCY/apCTB C MEPEXOTHON IKOHOMHKON B MEKIYHAPOIHOM JIBM)KCHHHM WHBECTHIIHM.
M3MeHEeHHE TIO3UIMU TUX TPYIIT TOCYIapCTB B MEKIYHAPOIHBIX WHBECTUIIMOHHBIX
Mporieccax U HOBYIO CTPATErHI0 MX Y4YacTHs B JAaHHBIX IMPOIECCax CIEIyeT paccMmar-
pUBaTh B KOHTEKCTE 00IIel TpaHChHOpMalMK MHUPOBOT'O SKOHOMHKU B TOCTKPU3HUC-
HBI TIEPUO/I.

B 2012 r. npoaoKuiioch 3aMeIJICHUE poCcTa MUPOBOM SKOHOMUKU. OCHOBHBIE
MaKpPOIKOHOMHYECKHUE TOKA3aTeIM MUPOBOTO XO34MCTBA B pacCMaTpUBaeMOM TEpH-
ozie ObLIH cymiecTBeHHO ciabee, uem B 2011 r. (Tab:a. 1). [lagenue TeMnoB sKOHOMH-
gyeckoro pa3Butus B 2012 r. ObuT0 reorpaduuecku paBHOMEPHBIM — KPYITHBIC SKOHO-
MHUKH OOJIBITUHCTBA PETHOHOB MHUPA BBIPOCIHN CYIISCTBEHHO MEHBIIIE, YEM B MPE/IbI-
nymue aBa roja. HamOonbliuii BKJaj B 3aMeJJIEHHE POCTa MHUPOBOTO XO3sICTBa
BHECJIM DKOHOMHKH JBYX KPYITHEHIIMX peruoHOB — EBponel m Kutast.

Tabmuma 1 - Temmnsl pocra BBIT B 2010-2012 rr. [1]

BBII 2010 . 2011 r. 2012 r. 2013 r.
Muposoit 5.2 3.8 3.3 3,9
Pa3BuTteie cTpanbl 32 1,6 1,2 1.9
CIIA 3 1,8 1,8 2,2
EBpo3ona 1.9 1,6 -0,5 0.8
Snonus 4.4 -0.9 1,7 1,6
Benukobpurtanus 2,1 0,9 0,6 2,0
Kananma 32 2,3 1,7 2,0
Pa3zBuBarommecs: crpansl 7,3 6.2 5.4 5.9
LenTpanbHas u Bocrounas EBpomna 4,5 5,1 1,1 2.4
CHI’ 4,6 4.5 3,7 3,8
Poccus 4 4,1 3.3 3,5
bmmxnniit Boctok n Ces. Adpuka 4,3 3,1 32 3,6
PazBuBatommecs crpanbl A3un 9,5 7.9 7,3 7,8
Kuraii 10,4 9,2 8,2 8,8
Nupus 9.9 7.4 7 7,3

MupoBasi 5JKOHOMHUKA HAaXOJUTCSl CETOJHS Ha TPaHU OYEPETHOrO0 CEPhE3HOIO
crajga. 3aMmejyIeHHEe pocTa BajJOBOTO MHUPOBOTO MPOAYKTa OBLIO OTMEUEHO YK€ B
2011 r., B 2012 r. OHO NPOJOIKUIOCH. DKCHEPTHI 0KUJIAIOT MOJT0KUTEIbHYIO JUHA-
MUKY MUPOBOM S3KOHOMHUKH B Onmkaiiiue aBa roga. B pamkax 0a30Boro ciieHapus B
2013 r. oxxunpaercs poct Ha ypoBHE 2,4%, a B 2014 1. — Ha 3,2%. CneayeT OTMETUTb,
YTO JaHHBIM CIleHapuil 0a3upyeTcsi Ha OTHOCUTEIHHO ONTUMHUCTUYHBIX MPEANOCHLI-
KaX, BKIIIOYAIOIINX MPEANOJIOKEHUS, YTO KPU3UC CYBEPEHHOIO JI0Jra B €BpO30HE HE
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BBIIJIET 3a Mpeelibl OJTHOTO MM HECKOJbKHX MaJIbIX TOCYJAapCTB U YTO 3TU JIOJITO-
BbI€ MTPOOJIEMBI MOTYT OBITH pElIeHbI TOCTONHBIM 00pa3zoM. OHAKO e€clii KPU3HUC CY-
BEPEHHOI0 JI0Jira U HapacTaHWE HEYCTOMYMBOCTH (PUHAHCOBOM CUCTEMBI B PErHOHE
MPEeIOTBPATUTh HE yJACTCs, TO MUPOBOE XO3MCTBO MOXKET BOMTH B OUEPEIHOM ITall
¢dbunaHcoBoro kpuzuca (puc. 1).
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Pucynok 1 — Jlunamuka pocra muposoro BBII B 2006-2012 rr.
Y BapUaHTHI ITPOrHO3a TeMIOB ero pocta B 2013-2014 rr., % [8]

B neccuMHCTHYHOM CIEHAPHUM OXKHUJAJIOCh 3aMeJIJIEHUE pOCTa MUPOBOTO Ba-
noBoro npoaykra 110 0,2% B 2013 r. u poct B 2014 1. 1o 1,1%. Peanuzanus ontu-
MUCTUYHOTO MPOTHO3a Pa3BUTUS MUPOBOM 3KOHOMUKHM MOTpeOyeT Oosee pemiu-
TEJbHBIX M COTJIACOBAHHBIX Ha MEXJAYHAPOJHOM YpOBHE JI€WCTBUH, UEM HMEETCS
Ha CEroJHSIIHUN JIeHb. B TakoMm ciydae BO3MOKEH TJIO0aNbHBIA POCT MPOU3BO/I-
ctBa Ha ypoBHE 3,8% B 2013 u 4,5% B 2014 rr. OgHako npu COXpaHEHUHU CEro-
JTHAIIHETO Kypca TakOW ONTHUMHUCTUYECKHUH CUeHapuil OyJeT ocTaBaThCs JaJEeKUM
OT peajbHOCTH.

Kak yxe ormeudanoch, ((UHaHCOBBIN KpU3HUC CIIOCOOCTBOBAJ U3MEHEHUIO MO3U-
U OCHOBHBIX UT'POKOB MHPOBOIO XO3SMCTBA: TPAJUIIMOHHBIA LIEHTP SKOHOMHUYE-
CKOT'O BJIUSIHHMSI CMECTUJICS U3 PA3BUTHIX YIKOHOMHK B Pa3BUBAIOUIUECS CTPAHBI U TOC-
yaapcTBa ¢ nepexoaHoit akoHomukou. Tak, ecnu B 1990 r. CIIIA, EBpona u Snonus
npou3Boaunan 64% MHUpPOBOrO BaJIOBOI'O MPOAYKTA, HA CETONHSALIHUN JE€Hb UX JOJIS
coctapisieT 55% [10,13]. IIpousomienine U3MEHEHHS SIBISIOTCS CIEICTBUEM Kaue-
CTBEHHOT'O CJ[BUTa B PACCTAHOBKE CHJI B MUPOBOM XO3MCTBE, IPOU3OILIEIIIETO B MO-
cinennee necaruiete. [lo npornozam MB®, nons crpan ¢ GopMuUpyrOUIUMCcs phIH-
KOM U Pa3BHUBAIOLIMXCS TOCYIAapCTB B INI00AIbHON SKOHOMUKE B OJmxkaiiiem Oyay-
meM OyleT yBEeIMUYMBATHCS Jaxe Oojiee BHICOKUMHU TeMIIaMH, YeM B JIOKPU3HCHBIN
nepuoj (puc. 3). B utore, MB® oxwunaer, uto k 2014 r. pazButbie cTpaHbl OyayT
npousBoAuTh MeHee 50% mIaHeTapHOTO MPOIYKTa.

[lo neneBoMy Ha3HAYEHUIO MHBECTUPYEMbII MHOCTPAHHBINA KalUTaj CIEIyeT
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JIEeIUTh Ha TpsIMble U MOPTheNbHbIC WHBECTUIMHU. [IpsiMble HHOCTpaHHBIE WHBECTH-
MU TPEJICTABIAIOT COOOM MOATOCPOYHOE BIIOKEHUE KamuTaia, 00ecleynBarollee
KOHTPOJIb UHBECTOPA U JAIOIIEE MPABO PACIOPSKEHUS HAJl UHOCTPAHHOW KOMITAHU-
eit. [IpssMble MHBECTUIIMN TIPEACTABISIOT CO00 OCHOBHYIO (hOPMY SKCIIOPTA YaCTHO-
ro kanutana. [lopTdenbHble HHOCTpaHHBIE MHBECTUIIMHU MPEICTABISIOT COOOM BIIO-
KEHUS UHOCTPAHHOTO MHBECTOpPA B IIeHHbIE OyMaru, J10Js1 KOTOPBIX B KaluTajae KOM-
MAaHUM HIDKE Tpejiesia, 0003HauYE€HHOTO JIJIsl IPSIMBIX HHBECTUITUH.
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PucyHnok 2 — Jlunamuka pocta muposoro BBII
no rpynnaMm ctpad B 2007-2013 rr., % [10,13]

OTMeueHHbIE BBIIIE TEHIACHIUU PA3BUTHUS MHUPOBOIO XO3SMCTBA B IIEJIOM U
PBIHKOB CCYJHBIX KalWTaJlOB B YAaCTHOCTH OMNPEAENSIOT OOBEMbl M HaIpaBICHHS
JIBIDKCHMSI TPAHCTPAHUYHBIX MOTOKOB MPSIMBIX MHOCTpaHHBIX wHBectuimi (I1MN).
Bonpeku npob6iemam pa3BuTus ri100aqbHON IKOHOMHUKH, NPSIMble HHOCTPAHHbIE UH-
Becturuu (I1MN), no nanueim FOHKTA/I, B 2011 r. Beipociu Ha 17%, coctaBus 1,6
TpiaH. A0, (puc. 3). [Ipousonuio 3To BO MHOTOM Oj1arojiapsi TOMy, 4TO MHOTHE CTpa-
Hbl TPOAOJKWIM TOJUTUKY, HAMpaBIECHHYIO Ha NalbHEUIIYI0 JTUOEpanu3aluio U
cusitue O0aprepoB ummnopra [IMU. B 2012 r. otMeuanoch CHUKEHHE 00beMa MPSIMbIX
WHOCTPaHHBIX HHBECTUIIHH.

[To nanusiM FOHKTA/I, rno6aneubiit 06bem [TUU cokpatuincsa va 18,3% (300
MJIPA.JI0JUL.) U cocTtaBuia 1,3 TpaH.aoin. Takum oO0pa3om, HAMETUBIIUNCS B MPE/bI-
Ayuye TpH roja nojiokuTenbHbii Tpena pocta [IMU comen na ner. K uncny dakro-
poB, npuBeamnx K naaeHuto [IMU B 2012 r., cieayeT oTHECTH BO3POCUIME PUCKH,
Cpelld KOTOPBIX KPU3HC €BPO30HBI U yrpo3a guHaHcoBoro kpusuca B CIIIA, Beicokas
BEPOSITHOCTh CMEHBI MPABUTENILCTB B PAZIE KPYMHBIX CTPaH, KOTOPhIE, HECOMHEHHO,
MOTJIM OKa3aTh 3aMETHOE BIMSHUE HA MHBECTUIIMOHHYIO MOJUTUKY TOCYAapCTB.
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Pucynok 3 — Jlunamuka MupoBsix notokos [N
B 2005-2012 rr., mupa.pomn. [12]

CrtpaHoBblii aHanu3 TpaHcrpaHudHoro aBwxkeHusi [IMM mo3Bonsier caenathb
BBIBOJI O pOcTe 0OBbEMOB MHBECTHUPOBAHMS BO BCEX IPYIIAX CTPaH — B Pa3BUTHIX,
Pa3BHUBAIOLIMXCS U CTpaHaxX ¢ NEPEXOAHON SKOHOMUKOM (puc. 4). Cienyer OTMETHUTD,
YTO Ha MEPEXOAHBIE U PAa3BHBAIOIIMECS 3KOHOMUKH IMPUILIACH MOJOBHUHA MHUPOBBIX
[MNA. B 2011 1. Ha 3Ty TpyImmy cTpaH mpuiiencs pekopaHwii oovem MU - 755
mipa.got. B 2012 r. ymensmenue oobema 1MW ormedanock BO Bcex rpymnmax
ctpad. OgHako Hauboliee Cephbe3HOe CHUKEHUE MPSIMBIX MHOCTPAHHBIX MHBECTUIIUN
MPOU30ILIO B pa3BUTHIX 3KOHOMHKaX. Eciu B Hauwanme 2000-x romoB »3Ta rpynna
cTpaH noromana okoyo 80% riaobanbHoro oowema I, To 3a mocnennee necsTu-
netue - okoisio 50%.

1200
—&— Pa3BHTHIE CTPaHbL

1000 - PasBuBaromuecs CTPAHEBL

—&— CTpaHsbl ¢ NepexXIIHOH 3KOHOMUKOH

800

600 -
519

443
400 -

200 -

0. - ~ e 3.7 8h.4
e LY

2007T. 2008rT. 2009rT. 2010r. 2011r. 2012r.

Pucynok 4 — Jlunamuka MupoBsix norokos [N
B 2000-2012 rT.: CTpaHOBBIN acCHEKT, MIAPA. A0JI. [12]
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N3ydeHre MUPOBOU CTPYKTYpBI IPSIMBIX MHOCTPAHHBIX MHBECTULIUNA TTO3BOJIS-
€T CHeJaTh BBIBOJ O €€ CYIIECTBEHHOM M3MeHeHHH. Yke B 2010 r. mons pa3BUTBIX
cTpaH Kak peuunueHToB [IMU cokpaTunack 40 MCUXOIOTHYECKH BaKHOTO YPOBHS B
50%. Kpome Toro, ob1iiee cokpaiienue riodanbHoro oosema [IMU B 2012 r. cunpHee
BCEr0 OTPa3ujIoCh OIATH K€ Ha pa3BUTHIX cTpaHax. Oobem npurtoka [N B pa3Bu-
ThIE SKOHOMHMKH B aHaJu3MpyeMoM nepuoje cokparwica Ha 32,1%, a B pa3BuBaro-
yecs SKOHOMHKHU — TONBKO Ha 3,2%, nepexoansie — Ha 13,1%. B 2012 r. Bnepsbie
3a BCIO HCTOPHUIO Pa3BHUBAIOIIMECS U MEPEXOJIHbIE SKOHOMHUKU B COBOKYIHOCTH IpH-
Biekiu 6omnee 50% mupossix [TNUN.

Pernonanbueiii ananus naewxkenus [N mo3BosgeT caenars BBIBOA O TOM, YTO
B 2011 r. Hanbosee BRICOKMMH TEMIIaMU MPsIMble THOCTPAaHHbIE MHBECTUIIMU POCIHU B
ctpanax Jlatunckoit Amepuku u Kapubckoro 6acceiina - 35%, a Takke B cTpaHax ¢
MepexoHON dKOHOMUKOU - 31% (Tabin. 2). B To e Bpems cieayeT OTMETUTh CHU-
KEHNE MHBECTULIMOHHOW aKTUBHOCTH B IPyNII€ HAMMEHEE Pa3BUTHIX CTpaH. Beicokue
temnbl pocta [IMU B pernon IOro-BocTounoit Azum OOBSICHSIOTCS YBEJIHMUYCHHEM
00bEMOB MHBECTUPOBAHUSI B TaKHe CTpaHbl kKak MHmoHe3nto, Manaitzuto u Taunans.
Cnenyetr otmeTuts, uto [IMU B skoHOMuUKy Kutas Beipociau Bcero Ha 8% u cocTaBu-
ma 124 mnpa.pomn. B HOxHOM AMEpHKE WHOCTPAaHHBIX MHBECTOPOB MPUBJIEKAIOT
OOLIMpPHBIE MPUPOJIHBIE PECYPCHI, a TaKkKe O0IBIION 00bEM MOTPEOUTETHCKOTO PhIH-
ka. Cornacuo nanubiM FOHKTA]JI, HecMOTpsi Ha HEKOTOpOe COKpalleHHe o0beMa
[N, u B 2012 r. HauboJee MpuBIEKATEIbHBIMU OOBEKTAMH WHBECTHUPOBAHUS TIO-
MIPEKHEMY SIBJISJIUCH PA3BUBAIOIINECS SKOHOMUKH. MeHee BCEro U3 pa3BUBAIOIINXCA
CTpaH MHBECTOPOB MHTepecoBana A3us u Okeanus, rae nortok [IMU cokpatuics Ha
9,5% mpoTuB 00111er0 COKpalIeHus: 00bemMa MPSMOro HHBECTUPOBAHUS B 3TY TPYIIITY
ctpan Ha 3%. B 1o e Bpems B cTpanbl Adpuku u JlaTuHCKONH AMepUKu 00bEMbI
TN nponoikanu pactu — Ha 5,5% u 7,2% COOTBETCTBEHHO.

Tabmuua 2 - Junamuka [IMU nmo xmioueBbiM pernonam mmpa B 2010-2012 rr.,
MIIpA. A0 [12]

Peruon 2010 T. 2011 T. 2012 1. 2013 r.* 2014 r.*
Becb Mup 1,381 1,604 1,310 1,630-1925 1,700-2,110
PaszButsie cTpanb 674.9 807,8 548.9 810,0-940,0 | 840,0-1,020
EBpocoro3 358,0 440,0 287,0 430,0-510,0 | 440,0-550,0
CIIA 197,9 226,9 146,7 280,0-310,0 | 290,0-340,0
Pa3zBuBarommecs: crpansl 630.9 702,7 680.,4 720,0-855,0 | 755,0-930,0
Adpuxa 43,2 43,4 45,8 70,0-85,0 75,0-100,0
Jlatunckas Amepuka u Kapu0- | 187,9 217,0 232,6 215,0-265,0 | 200,0-250,0
CKUM OacceiH
Asus u Okeanus 397.8 440,7 399.0 440,0-620,0 | 460,0-570,0
Crtpanbl ¢ mepexoaHOM SKOHO- | 75,2 93,7 81.4 100,0-130,0 | 110,0-150,0
MHUKOH

* IMPOTrHO3HBIC 3HAYCHHA

B TeueHne mocneaHero AECATUIIETUS OTMEUYaJOCh YCTOMYMBOE YCUIIEHUE WH-
Tepeca HHBECTOPOB K pa3BUBAIOIINMCS cTpaHaM. Kak cienyer U3 JaHHBIX pUCYHKa 0,
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uckioueHueM crtan toiabko 2009 r. HamOGonbmme o0wvembl ITMU nmpuxonarcs Ha
Azuto n Oxeanuto, HaumeHblue — Ha AQpuky. [Ipu s3tom noroxku NN Ha adpu-
KaHCKUM KOHTHUHEHT ¢ Hadana 2000-x rr. ocTaroTcs CTaOUIbHBIMU 0€3 Pe3KUX KoJe-
O0anuii. Ilunamuka notokoB [IMM B oTnenpHble perMoHbl Pa3BUBAIOLIMXCS CTPaH B
2000-2012 rr. mpeacraBieHa Ha pUCYHKE 5.
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Pucynok 5 — Jlunamuka notokos 1M B oTaenbHbIe perMOHBI
pazBuBaronuxcsa ctpad B 2000-2012 rr., mupa.aomi. [12]

Hecmotps Ha TO, uTO B 11esiom o utoram 2012 r. o6wem [T B pazpuBaroniu-
ecs cTpaHbl CHU3WICA Ha 3,2%, MHOTHE KPYITHBIE SKOHOMHUKHU 3TOM IPYyMIbI XapaKTe-
PHU3YIOTCSL POCTOM JIaHHOTO Tokaszatens. Kpome Toro, Ha (one mameHuss oobema
1IN B pa3BuThIE CTpaHbl HA TPETh, 3%-HOE CHI)KEHUE UHTEPECA K PA3BUBAIOLIUMCS
SKOHOMUKaM He gBjsieTcsl KpuTuuHbIM. Hanpumep, B JIaTuHCKO AMEpUKH NPUPOCT
[INUUN otmeuancsa B Aprentune, Konym6uu, [lepy n Yunu. Kak cinenyet u3 qaHHBIX
Ta0auIbl 3, B TEUCHHUE TPEX MOCIETHUX JIET OOBEMBI MPSMBIX BIOKCHUN WHOCTpaH-
HBIX MHBECTOPOB B 3TU TocyaapctBa pactyT. Clienyer OTMETUTh HEKOTOPOE CHUKE-
HUE UHTEepeca UHBeCTOpOoB K bpaszunuu: B 2012 1. B cpaBuenuu ¢ 2011 r. o6bem [T
B CTpaHy cokpatuica Ha 2% wmm 2,4 mupa.jgomn. OQHAKO CTpaHa MO-IPEKHEMY
OCTAeTCsl KPYIMHEHIIUM MOJIy4aTeJIeM MHBECTUIIMH B PETHOHE: Ha €€ JIOJI0 MPUXO-
nutcsa 28% wux obmero oobema. J(unamuka IIMM B HEKOTOPHIX pa3BUBAIOIIMXCS
ctpanax B 2010-2012 rr. npencraBneHa B Tabnuiie 3.

B Azuum ormeuaetcsi cokpamienue oovema [T nHa 4,3 Mupa.nomi., nmpou3o-
HIEJIIIEE 32 CUET COKpAICHUS MHBECTUPOBAHUS KUTANCKON KOHOMHMKH, 3aHUMAlO-
e BTOPOE MECTO MO MPUTOKY MHBECTULIMH. OTHAKO TEMIIbI SKOHOMUYECKOTO POCTa
Kwuras, cocraBuBmue B 2012 1. 7,8%, SBISIIOTCS XOPOLIUM MOTHUBOM JJisl MHOCTPAH-
HBIX MHBECTOPOB. CleayeT OTMETUTh, UTO B a3UATCKOM PETHOHE MaJICHUE MHTEpeca
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uHBectopoB omyruwia Munusa, Cunranyp, Typuusa u HOxuas Kopes. O0wmas Hecra-
ownbHOCTh Ha bimmknem Boctoke oTpasunack U Ha 00beMe MHBECTULIMOHHBIX MOTO-
KOB B 3TOT peruoH. Ognako CaynoBckasi ApaBusi I€MOHCTPUPYET MPUPOCT 0OBEMOB
uHOCTpaHHoro uueectupoBanus. [lo uroram 2012 r. o6vem IIMU B 3Ty cTpany BbI-
poc Ha 15%, uto coctaBuio 2,5 MiIpa.10.

Tabnuua 3 - Iunamuka [N B HexoTopbix pa3BuBawomuxcs crpaHax B 2010-2012

IT., Mupa.oi. [12], [16]

Peruon 2010 T. 2011 T. 2012 1.
Pa3zBuBarommecs: crpansl 630,9 702,7 680.,4
Jlatunckas Amepuka n KapuOckum 6acceiin 187.9 217.0 232,6
ApreHTuHa 7,1 8,7 11,0
bpazunus 48.5 66,7 65,3
KomymOus 6.7 13,6 15,8
[epy 8,5 8,2 11,0
YUnumn 15.4 17,3 26,4
Asus u Okeanus 397.8 440,7 399.0
Kuraii 114,7 124,0 119,7
Nunus 24,2 31.6 27,3
Nunone3ns 13.8 19,2 19,2
CaynoBckast ApaBust 29,2 16,3 18,8
CuHranyp 48.6 64,0 54.4

Cnenyer ormetuth najgenue oobemoB 1MW B pa3Buteix crpanax B 2012 1. B
cpaBHeHuu ¢ 2011 r. Ha 258,9 mupa.gomn. npotuB ux pocra B 2010-2011 r. — Ha
132,9 mapna.pom. (ta6:ma. 4). [pu stom, B 2012 1. B EBpocoto3 u CIIIA noctynuio Ha
35% II1UU mensiue, yuem B 2011 r. Heo6xonumo otMeTuTh, yTo 00bembl [TMU B pas-
BUTBIE cTpaHbl 10 utoram 2012 r. JOCTUIIM MUHUMAJIbHBIX 3HAUCHHUH 3a MOCJeIHNe
10 ner. AHanMU3 UHBECTUIIMOHHON aKTUBHOCTH B pa3BUTHIX cTpaHax B 2011-2012 rr.
MO3BOJISIET CJeNaTh BbIBOA 00 ymeHblieHuH o0bemoB [T B ctpansl EBpocoro3a Ha
23% wnu Ha 152,7 mapa.nomit., B CIIIA - Ha 8% wnu Ha 80,2 MIIpa. A0JLI..

Cnenyet otMeTuTh, uTo B 2010-2011 rr. HaGmroganack oopaTHas TCHICHITUS:
I[IMN B eBpomneiickue cTpaHsl Bo3pocau Ha 82,0 mupa.nomn., a B CIHA — Ha 29,0
Mipa. o1, OJIHAKO aMepuKaHCKash 3KOHOMHKA MO-MPEKHEMY OCTaeTCsi KpyIHei-
1M TI0JTydaTesaeM MPsIMbIX MHOCTPAaHHBIX MHBECTUIMH B Mupe. Cepbe3Hbie MOTEpU
00BEMOB MPSAMOro MHBeCTUpoBaHUsl orMeuatorcs B benbrun. Eme B 2011 r. unBe-
CTUIIMU B OENBIMUCKYI0 SKOHOMHUKY COCTaBIISUIM TOYTH YETBEPTh OT BCEro o0bema
[INU B EBpocoro3 (103 mupa. gomnapos), HO B 2012 r. 3TOT NOTOK COKpATUJICS HA
81% u cocraBmi menee 20 Mip/. 10JU1. 3HaUMTENbHOE CHIbkKeHue oobeMoB TN ot-
Meuaercs B ['epMannu, skoHOMHUKAa KoTopo# mosyumna B 2011 r. 40,4 mupa.gos.
IT1MH, a B 2012 1. — 1,3 Mipa.goJu.

Kak cnegyer u3 Ttabnuibl 4, HEKOTOPBIM €BPONEHCKUM CTpaHaM BCE K€ yJa-
joch 106uThes npupocta oobeMoB [IMU. Hanpumep, B Benukobputanuu u ®Opan-
LMW NPSAMbIE UHOCTPAHHBIE NMHBECTULINH YBETUUMIACH HA 22% 1 44% COOTBETCTBEH-
HO. [Ipupoct 06bemoB [IMM, B OCHOBHOM 3a CUET PECTPYKTYpHU3allUU U 03]I0POBIIC-
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HUSL (PUHAHCOBOI'O CEKTOpa, HAOIIOJAETCSl B CTpaHaX, MPOAOJIKAIOUIUX HCIBITHIBATD
OIOKETHBIE U I0JTOBbIE TPo0ieMsl - B Mpnanauu, Utanuu, [lopryranuu. xcnepTsl
MoJiararot, 4ro noJsioxkutenbHas auHamuka [IMU B Upnanauu (B 2012 r. B cpaBHEHUH
c 2011 r. ux npupocT coctaBuia 39,1 MIpA.A0J1.) CBUACTEILCTBYET O BBIXOJE CTpa-
HbI U3 KpHU3HCa.

Tabnuna 4 - Aunamuka [T1MU B pa3Buthix ctpanax B 2010-2012 rr., mapa. gost. [12]

Peruon 2010 T. 2011 T. 2012 1.

Pa3zButsie cTpanb 6749 807,8 548.9
EBpocio3 358.0 440,0 287.0
benbrus 85,7 103,3 19,3
Benukobpuranus 50,6 51,1 62,5
I'epmanus 46,9 40,4 1,3
Upnanaus 42,8 11,5 39,6
Hranusa 9,2 34,3 5.3
OpanIus 30,6 40,9 58,8
ABcTpanus 35,2 65,8 48.5
Kanana 29,1 41,4 47,2
CIIA 197,9 226,9 146,7

HaubGonee crabunbapiMu B Boipoce o0bemoB [T okazanuck cTpansbl ¢ nepe-
XOJHOM PKOHOMHKOH. B aHanu3mpyeMom rnepuojie oTMe4yaeTcsi yBeauueHrue o0beMoB
[INU na 31% B crpanax lOro-Boctounoit EBponst 1 CHI'. JlanHblil npupocT ObLI
MOJIy4eH B OCHOBHOM 3a CYET HECKOJIbKMX KPYMHBIX WHBECTULIMOHHBIX CHAEJIOK B
sHEpreTudeckom cexkrope Poccuu. B 1aHHOM pernoHe MHBECTOPOB MPOJOJIKAET PHU-
BJIEKaTh JIMHAMHUYHO Pa3BUBAIOIIMECS MECTHBbIE MOTPEOUTEICKUE PHIHKK M HOBbBIE
0OBEKTHI, BBICTABIISIEMbIE HA MpUBaTU3anuio. CienyeT OTMETUTh, yTo B cTpanax CHI'
no uroram 2012 r. mpou3onuio cokpanieHue oobemMa MPSIMbIX WHOCTPAHHBIX WHBE-
ctuiuid Ha 9,9% (tabn. 5). M3 momydeHHBIX 78 MIpA.A0JI. OOJiblle MOJOBUHBI (44
MJIPJI.JI0J1. ) MPUIUIMCH Ha oo Poccun, HO 310 Ha 16,6% Huxe, yuem B 2011 r. On-
Hako Kazaxcran u Ykpauna, Ha000pOT, BbI3BaJIM UHTEPEC UHBECTOPOB, YTO MPHUBEIO
Kk poctry [IMU na 13,4% u 11,5% coorBercTBeHHO. Takum 00pa3oM, COBOKYMHBIN
npupoct 1MW B 3T 1Be CTpaHbl HE CMOI KOMIIEHCUPOBATh CHIDKEHHE OOBEMOB
npsiIMbIX UHBecTULINH B Poccuio.

Tabmuua 5 — Junamuka IIMU B Hexotopwix crpanax CHIT B 2010-2012 rr.,
MIIpA. A0 [12]

Peruon 2010 T. 2011 T. 2012 1.
CHI' 70,6 86,5 78,0
Kazaxcran 11,6 13,7 15.6
Poccus 43,3 52,9 441
VYkpanHa 6.5 7.2 8,0

OpHako NMOCTKPU3HCHOE COCTOSIHHE JIEJIOBOM CPEAbl COIPSIKEHO CO MHOXe-
CTBOM (PaKTOpOB HEOMPEEICHHOCTH, B TOM YUCJE U B MHBECTULIMOHHOU cepe. Po-
cTy 00beMoB rinobanbHbix [IMM MoryT nmpenstcTBoBaTh Takue (akTopbl pUCKa, KaK
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HEMpPeJICKa3yeMOCTh TJI00aTbHON CUCTEMbI 3KOHOMUYECKOTO YIPABICHUS, BO3MOXK-
HBIN MHUpoKoMacITaOHbIN (PUHAHCOBBIN KpU3HC, AUcOanaHChl B O10/pKeTax U (puHaH-
COBBIX CEKTOpax psiia pa3BUTHIX CTPaH, a TAKXKE POCT TEMIOB MHMISALUU U TIEPETPEB
psija S3KOHOMHUK C (POPMUPYIOUIUMUCS PhIHKaMU. BapuaHThl MporHo3a Ha JUHAMUKY
IT1MN no 2015 r. mpeacraBieHbl HA PUCYHKE O.

2000

1500 -

1000

SDD T T T T T T T T T T T
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Pucynok 6 - I'no6ansabie notoku [TMU B 2002-2012 rr.
1 nporHo3sl Ha 2013-2015 rr. [16]

[Iporuo3upyeTcsi poCT OCHOBHBIX MaKpOAIKOHOMHUYECKHUX TOKa3aTesiel Kak Ha
1J100aJbHOM YPOBHE, TaK U B OOJIBIIMHCTBE PAa3BUBAIOIIMXCA CTpaH. DTO JIOHKHO
CTUMYJIUPOBaTh HMHBECTOPOB Ha peEaqu3alMil0 HOBBIX MPOEKTOB. ODKCHEPTHI
IOHKTAJI oxxumaioT MEIJISHHOS BOCCTAHOBJICHHE II100aIbHEIX 00beMoB [T, 005-
€M KOTOpbIX MOeT AocTurHyte B 2013 r. 1,4 Tpnn.momn., a B 2014 1. - 1,6
TpaH.aosul. OAHAKO ISl Pa3BUTBIX ASKOHOMHK IPOTHO3bI MO-MPEKHEMY IECCUMHU-
CTUYHBI: BOCCTAHOBJICHHUE JIOBEpUSI MHBECTOPOB K ITOMY PETHOHY OYyIET MPOUCXO-
IWTh OYE€Hb MEJICHHO M 3HaYuTeIbHOr0 pocta [T oxuaats HE NPUXOIUTCS.

NuBecTuniun mpeacTaBiIsiOT cOO0N BaKHEWIMK W BechMa NEPUIIUTHBIA KO-
HOMUYECKHI pecypc, MCIOIb30BaHUE KOTOPOTO CIOCOOCTBYET pocTy A (PeKTHUBHO-
CTU TIPOU3BOJICTBA M KOHKYPEHTOCTIOCOOHOCTH TPEANPHUSATUNA, CO3TaHUIO JIOTIOTHU-
TEJTBHBIX pab04YMX MECT, POCTY 3aHSATOCTH HACEJICHUS U, KaK CIICJICTBUE, YPOBHS €r0
osarococtostaus. I(PPEKTUBHOCTD AEATETLHOCTU MPEANPUITHI, TEMITBI UX PA3BUTHUS
B 3HAYUTEIBLHON Mepe 3aBUCSIT OT YPOBHS MHBECTHIIMOHHON aKTMBHOCTU CYOBEKTOB
XO3SIMCTBOBAHMUSA, MacIITa00B MHBECTUIMOHHOM NEITEILHOCTH. VMIHBECTHIIMM B DKO-
HOMUKE BBITIOJIHSIOT BakKHEHIINE QYHKIIUU, 0€3 KOTOPhIX HEBO3MOXKHO HOPMAJIBLHOE
pa3BUTHE HU OJHOM SKOHOMHUYECKON CHUCTEMBI, HU OTAECIBHOTO MPEANPHUITHS, HU
SKOHOMUKH CTpaHbl B 11€JIOM. VIMEHHO MHBECTHUIIMU B 3HAYUTEIBHOU MEpe ompelie-
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JSI0T Oy/yllee CTpaHbl B 1I€JIOM, €€ PETHOHOB U IIPEATPUSITHH.
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PA3BUTHUE SKCIHOPTHOT' O MIOTEHIINAJIA
POCCUMCKHUX PETHOHOB

B nacmoswee epemsa sonpoc 06 sxkcnopmnom nomenyuane Poccuu u ee pecuo-
HO8 aKMUBHO 00CyHcOaemcs Ha pa3IudHblX YPOSHAX 20CYOapCMEeHHOU 81acmu. Imo
00vsicHAemcs HeobXxooumocmoo unmezpayuu Poccuu 6 muposoe xosaiicmeo Ha npa-
8aX 9KOHOMUYECKU PA3BUMO20 20CYy0apcmaa.

Kniouegvie cnosa: pecuomn, sxcnopmubslii NOMmeHyual, 3KCNOpm, MUpo8as 3Ko-
HOMUKA, MUPOBOU PbIHOK.

B Hacrosiee Bpems Bolpoc 00 3KCIOPTHOM moTeHIuane Poccun u ee peruo-
HOB aKTHUBHO OOCYXKJA€TCsi Ha pPa3iWYHBbIX YPOBHSAX IOCYJAapCTBEHHOM BIACTU. DTO
00BsICHAETCS HEOOXOIMMOCThI0 MHTerpanuu Poccun B MUpOBOe XO34iMCTBO Ha mpa-
Bax PKOHOMHUYECKHU Pa3BUTOro rocyaapctsa. OcoOyro akTyalabHOCTh JJaHHas MpooJie-
Ma TpUOOpeTaeT B YCIOBUAX CHI)KEHHS TEMIIOB POCTa MHUPOBOM SKOHOMHUKH H
BCTyIUIeHUs1 Poccnn BO BceMUpHYIO TOPTOBYIO OpraHU3aLtIo.

B GonbImMHCTBE CBOEM POCCUICKHME YUEHBIE ONPEIEISIIOT 3KCIOPTHBIN MOTEH-
I[MaJI CTpaHbl KaK €€ CIIOCOOHOCTbh PEATM30BBIBATh KOHKYPEHTOCIIOCOOHBIE TOBAPHI.
bonee mupokoe onpenenenue aaet Hananko B.A., ananusupys popmMupoBaHUE dKC-
IIOPTHOT'O MOTEHIMAJIa HA PA3JIUYHBIX YPOBHAX YKOHOMUKU U OINPEAEIIsisA KaTErOpUIo
«OKCTIOPTHBIM MOTEHIMAD» KaK CIHOCOOHOCTh OCYIIECTBISATH MOJ BIUSHUEM SHJO-
Te€HHBIX U K30T'€HHBIX (PaKTOPOB TOPTOBYIO JEATEILHOCTh Ha BHEIIHEM PBIHKE [1].
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