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3Ha4YCHUE MPSIMBIX WHBECTHUIMHA B PA3BUTHUU 3KOHOMHUKH HOCHUT LEITHOMN
xapakrtep: 3 PpeKkTUBHAS AEATSITBHOCTD €IUHUI] SKOHOMHKH, TO €CTh CTPaH MHUpa,
ONpENENsAeT Pa3BUTOCTh HMX PETHOHOB, U, CIIEJIOBATEIBHO, YPOBEHb
NPOAYKTUBHOCTH  MEXIYHApOAHBIX  OTHOWIeHWH. [lockonmbky — mpsiMbie
WHOCTPAHHBIE WHBECTHUIIMHU SBIISIOTCS CYIIECTBEHHOW KamuTamooOpasyromen
Y4aCThIO TOCYIApPCTBEHHOTO O101KeTa, HE0OXOAMMBI MPOTHO3HBIE otleHku [TNU, ¢
ITIOMOIIBI0  KOTOPBIX BBIABJISIOTCS COOTHOIICHHS OOBEMOB COOCTBEHHBIX
pecypcoB U 00s3aTENbCTB JJISI KOOPAMHAIIMM MACCHUBOB CPEACTB MEXKIY

OTpACIISIMU BHYTPEHHUX CTPYKTYpP CTPaH Ha IUIaHOBBIM nepuon. Bmecte ¢ Tem,
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WHBECTULIUA CTUMYJHMPYIOT MNPEANPUHUMATENIBCKYIO aKTUBHOCTb, CIOCOOHBI
00ecneunTh COLMAIbHO-IKOHOMUYECKOE OJIaromoiaydyre HaceleHus, a TaKkke
WHOCTpaHHbIE NapTHEpPCKHE OTHouIeHus U apyrue. Ilputok [IMU B ctpansl ¢
NEPEXOIHOM SKOHOMHMKON M Pa3BUBAIOIIUECS CTPAHBI OTKPHIBAET BO3MOMXKHOCTH
pPa3BUTHUSI OMNPENEICHHBIX CTAPhIX M HOBBIX IMPOU3BOJICTB, IPUBJICUYCHUE
JOTIOJIHUTENIBHBIX BaJIIOTHBIX PECYpPCOB. PacmimpeHus Hay4HO-TEXHHUYECKOIO
MOTEHIMANA, CO3JaHuUsl JOTOIHUTEIbHBIX pA00OUYHX MECT.

Llenbro Kiccinen0BaHus, PE3YyAbTAaThl KOTOPOTO U3J10KEHBI B JAHHOM CTaThe,
SABJISIETCA OIPENEICHUE C TOMOUIIBI0 CPAaBHUTEIIBHOTO aHalu3a OTKJIOHEHUM
peanbHBIX TMOKa3aTelied NPSMbIX WHOCTPAHHBIX HWHBECTULUA B MHUpE OT
MIPOTHO3HBIX OLIEHOK, U YCTAHOBJICHHE NPUYHUHbBI TAHHBIX T€HICHIIH.

Takoli CpaBHUTEIBHBIA aHAIN3 OCYIISCTBISUICS B JABYX «IPOEKIUsIX»: 1)
M0 OTJEIBHBIM TpYyNIIaM CTpaH: Pa3BUTHIC CTPaHbl, Pa3BUBAIOIIUECS CTPaHbI U
CTpaHbI C IEPEXOTHON YKOHOMHUKOM; 2) 10 peTHOHaM MHpA.

B «oxmane o wmupoBbix wuHBecTHMsAx 2017» IOHKTAJ] nanbl
MPOTHO3HBIE OIEHKU TJOOAIBbHBIX UM PETHOHAIBHBIX TOTOKOB TMPSIMBIX
nHocTpanHbix uHBecTuimi (1MW) va 2017 rog.

B uenom, mporHosupyercsi yBennueHHe riodabHbIX mnoTtokoB [INU,

ooveMoM — ot 1,670 no 1,870 TpaH. 70511., 32 CUET YCKOPEHUS pOCTa TTOKazaTenei

B KPYIHEHIIIMX perMoHax, B KOPIOPATUBHOM U TOProBo# oTpacisx [1].

KosimuecTBeHHbIE TapaMeTpbl MPOTHO3HBIX OLEHOK mnpuroka [IMKW mo

rpynmnaM CTpaH ¥ peruoHaM MpeAcTaBieHbl B Tabnuie 1.
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Tabnuuya 1.
IIporno3umpie onenku npuroxka IIMU mo oCHOBHBIM Irpynnam CTPpaH u

peruonam Ha 2017 r. (MJapa. 70JJ1. M IPOIEHTHI)™

I'pynnsl cTpan

IIporuo3ubie OLEHKHU

I'ogoBbIe TeMIIbI
pocra, %

Bce cTrpanbl mupa

1670-1870

(-4-7)

Pa3ButHe crpanbl
EBpomna
CeBepHas AMmepuka

970-1080
560
360

(-9-2)
-5
--15

PasBuBarommecs
CTPaHbI 660-740
Adpuxka 65
A3sus 515
Jlatunckas Amepuka u 130
Kapubckuii 6bacceiin
CtpaHbl ¢ IepexoIHON
HYKOHOMHUKOHN
*cocTaBieHo aBTopoM Ha ocHoBe JaHHbIX FOHKTA/]

75—85

N3 Tabmune 1 cnenyer, uto skcnieptsl KOHKTA ] cuntanu, 9To B pa3BUTHIX
ctpanax nputok [IMU no-npexHemMy ocTaHETCs OTHOCUTEIBHO CTAOUIIBHBIM 32
CUeT MpEeKpallleHuss BHYTPU(PUPMEHHOTO (MHAHCHUPOBAHUS U, B3aMEH 3TOrO,
0’KM1a€MOTO ITPUTOKA NMEHHO BHEIIHUX MHBecTULM B EBpornty. [Iputok 11U B
CeBepHyto Amepuky, nocraBuBminid B 2016 romy MCTOPUYECKHI PEKOPH, IO
IIPOTHO3aM  JKCIIEPTOB, MCCAKHET, W B  YCIOBHUAX  ITOJIUTHYECKOU
HEOIPEAEIEHHOCTH PYKOBOAUTENN NPEANOUTYT BBDKMIATEIBHYIO TAKTHKYy. B

CTpaHbI C IEPEXOTHON SIKOHOMHUKOU ITPOrHO3UPOBAJICS 3HAUUTENbHbIN poct [T

B CBA3HU CO CTa6I/IJ'II/IBaI_[I/Ief/'I 9KOHOMMNYCCKHUX CHTyaHHﬁ, IIOBBIIIICHHUECM IICH Ha

HedTh, a Takke mnpuBaTu3auuei. B pasBuBarommxcs crpanax nputok [N
CYIIECTBEHHO YBEJIMYUTCSA, 3a CYET TOr0o, 4YTO Hamboliee TNEePCIeKTUBHON
OTPACIIbIO JIJIsl PA3BUBAIOIIMXCS CTPAH CTaHET arpoOM3HEC, MO JTaHHBIM OINpoca
areHTCTB 1o noourpeHuto naBectunnii (AIIN), oxxumaemMmoe MOBBIIIEHHE 1IEH Ha

CBIPBE JIOJKHO CcIIocoOCTBOBaTh noasemy [TUU.
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Bo Bcex pervoHax pa3BUBAIOLIMXCA CTPAaH NPOTHOZHPOBAICS MPUTOK
[TNU: B Adpuke 3TO CBSI3BIBAIOCH C PA3BUTHEM YKOHOMUYECKOTO MapTHEPCTBA C
EBpomelickuM coro3oM, ¢ pocToM IieH Ha HegTh. B Asun oxunancs poct I1THNU,
KOTOPBI CBSA3BIBAJICS, B IEPBYKD OYEpEb, C BHYTPEHHEW MOJUTHKON IO
npusnedeHnto [IMU takux crpan, kak Uunus, Uagonesus n Kurai. [lozunuun
ATOT0 PETHOHA MHPa B JAHHOM OTpaciii BCE JIOJKHBI BCE OOJIBIIE YKPETUIATHCS.

Yrto kacaercs ctpad Jlatunckoir Amepuku u Kapubckoro OacceitHa, oHU
OCTaHyTCsl HauOoJiee He nepcneKTuBHbIMU 151 iputoka [T, uro 00bsacHsII0CH
BHYTPEHHUMH OCOOEHHOCTSIMU PErvuoHa (OrpaHUYEHHas MOJUTHUKA KOMIIAHUH,
AKCIUTYaTUPYIOIINX MECTOPOKICHHUS, 10 MOBOAY KPYIHBIX BIIO)KECHUM KalKUTaa).

B menoMm npu moJIoKUTENBHBIX ITPOTHO3HBIX OlieHKax AuHamuku [IMU B
Mupe U B oTaenbHbIX pernoHax, IOHKTAJ] ormedan, 4ro pasnu4Hbe
MOJUTUYECKUE W TEONOJUTHUYECKHE TEHJCHIIMA MOTYT IIOMEMATh pPOCTY
MEXIYHAPOJIHOTO COTPYAHUYECTBA, YTO OTpasutcs Ha pa3mepax [IMU kak Ha
MAaKpOypOBHE, TAK U HA MUKPOYPOBHE.

Teneps oOpaTuMcs K peasbHO-TOCTUTHYTHIM TOKazaTesnsiM notoka [TUU
o goxinany FOHKTA/L (2018 r.) o mupoBbix nHBeCcTUIIUAX. CTOUM OTMETHUTH,
YTO CTPYKTypa ¢ TIOCJIEIOBATEIBHOCTh W3JIOKEHUS OyJeT aHajJorhyHa
PacCCMOTPEHHBIM IIPOTHO3aM.

B nenom, coBokynHblii MupoBor nputok [N coxpatuncs Ha 23% u

coctabuil 1,43 tpaH. momn. CIIA, 4to HMKe mokas3aTens B MNPEIbIAYIIEM

otyeTHOM roay Ha 0,44 tpaH. nosr. [2].

Hocturnytsie nokasarenu npuroka [IMM no rpynnam ctpan u pernoHam

MIpeJCTaBIICHBI B Ta0IHUIIC 2.




Bcepoccuitickoe CMU

«AKagemua nepgarormyeckux naeit <HOBALUA»

Ceupgetenbcteo o perucrpauum 3J1 NedC 77-62011 ot 05.06.2015 r.
(sblgaHo PepepanbHoit cnyx60ii no Hag3opy B cdhepe cBA3M, UHGOPMALMOHHDIX TEXHONOTUIN U MACCOBbIX
KOMMYHUKaLWif)

Caiit: akademnova.ru
e-mail: akademnova@mail.ru

Tabnuya 2.
Iputox IITMU 110 0CHOBHBIM Ipyniam cTpaH u peruoiam B 2017 r.
(MJIpA. 10JIJ1. M IPOLEHTHI)*

OTHOCHTE/IbHBbIE
AOCOIOTHBIE o
I'pynnbl cTpan - 3HaYeHus, B % K
npeablIynemMy roay
Bce cTpanbl Mupa 1430 -23
Pa3ButHe cTpaHbl 712 -37
EBpona 304 -42
CeBepHas AMepuka 300 - 39
PasBuBarommecs
CTPaHbI 671
Adpuka 42
A3zus 476
JlatnHCckas Amepuka n 151
KapuOckuii Oaccelin
CtpaHsbl ¢ IepexoIHON
DKOHOMUKOMN
*cocTaBiieHO aBTOpoM Ha ocHOBe JaHHbIX FOHKTA]J]

47

Takum o00pa3oM, naHHbIE TaOJIUIBI 2 TIO3BOJISIOT KOHCTAaTHUPOBATH
3HAYUTEIFHOE CHI)KEHUE MPUTOKA MHBECTUIIMHN B pa3BUTHIE CTpaHbl. [Ipu 3TOM,
B 2017 rony cranu BocctanaBiuBaThes motoku [TMU Bo @paniuto u I'epmanuto,
HO B 1eJoM ux nputok B EBpomy cokpatmics. B Asmarcko-TuxookeaHCKOM
peruone nputok IIMU ocraBancs ctabuiabHbIM. CHUKEHHE CTOMMOCTHBIX
00BbEMOM  TpPaHCTPAHWYHBIX CIUSHUW, TOTJOIMICHUNH, PECTPYKTYPHU3AINU
KOpropaiui npuBeno kK cokpanienuto nputoka [IMN nwa 40% mo 275 mapa. ao.
B Coenunennsie [lItater AMepuku u Ha 92% no 15 mapa. nonn. B CoefuHEHHOM
KoponesctBe. B CeBepHoii Amepuke daktopoMm cokparienus: nputoka [N

CTalM YMEHbIIEHHE OO0BEMOB BHYTPUDUPMEHHBIX 3aMOB U  HU3BITHE

KAl TaIOBIIOKEHU# [2].
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OTMeyaeTcst 3HaYUTENbHOE COKpAIIeHUE MPUTOKAa HHBECTULIMIA B CTPAHBI C
MEePEXO0THOM SKOHOMHUKON. ITO CHUKEHUE 00BIICHSIIOCH Bs1oN nuHamukout [TMN
B UETHIpEX OCHOBHBIX NpuHUMaroumx cTtpaHax (Poccuiickoii ®enepanuu,
Kazaxcrane, AzepOaiimxkane u Ykpaune). [IpuTok MHBECTULIMH COKpaTHIICH,
ocobenHo B Poccuto Ha 32% no 25,3 mupa. [2].

B uenom nabmomaercs crabuinbHocTh niputoka [IMU B pasBuBaromuecs
ctpanbl (okoio 671 mupa. momiapoB) [2, c¢. 2]. OmHako, paccMmaTpuBaTth
MOoKa3aTeid B pa3pe3e PETHOHOB, TO B YCJIOBHMSIX HU3KMX II6H Ha HEPTh U
sKCTIOpTHpYyeMoOe chipbe, B Adpuke 3a 2017 rox HaOIIOIATOCH PEKOPIHOE
ymenbienue nputoka [1MU 3a 10 metr mo 42 mupa. momt. uinu Ha 21%. BBo3
unBectunnii B CeBepHyto, llenTpanbnyto, 3amamgnyo u IOxuyro Adpuxy
cokparwmics Ha 4% (o 13 mupa. noit.), 22% (mo 5,7 mapa. nosr.), 11% (m0 11,3
mipa. gowt) u 41% (mo 1,3 mupna. most) cooTBeTcTBeHHO. B BocTounoi
Adpuke naomonancs poct MU wa 3 % (mo 7,6 mupa. momn. CIIA) mo
CPaBHEHHIO C TIPEBIAYIINM ToaoM [2].

B pasBuBaromuxcsi crpaHax AsuM  HaOMIOAAeTCS  BhIpABHUBAHHE
cokpamaromumxcss uHBecTUMid B ['oHkoHr (Kwurail), Cunranyp, HMuguto wu
CaynoBcKyro ApaBuIO 3a CYET AKTUBHOCTH BBICOKOTEXHOJIOTUYECKUX CEKTOPOB U

unBectunnii ctpan ACEAH (o6bemsr [TMU Beipocan wHa 11% mo 134 mnpa.

noit.) [2, c. 12]. Muposas nonst [TUU perrona coctaBuina 33%, 4To yKpenuio

MO3ULIHUHN A3UMN.

Bnepsrie 3a mocneanue 6 ner Habmromaics nputokoB [IMU B crpanax
Jlatunckoit Amepuku u KapuOckoro Oacceiina. [lpurok naBectunuii B FOxuyto
Awmepuky yBennuniics Ha 10%, B Bpazunuto — Ha 8% no 63 mupa. nomn. CIIA, B
Aprentuny — 6oJee ueM B Tpu pasza a0 12 mapa. nomi. CIIA, B Konym6uto — Ha
5% no 14,5 mapa. gomn. B llentpansHolt AMepuke aHaJIOTUYHO HaOJIOAanCs

poct o 42 mapna. aost. Ilputox [TMU B Mekcuky cTaOuibHO OCTaBalics Ha
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ypoBae 30 mupa. gosut. CIIIA. B Kapubckom cyOperrone oowem [TMU Bo3poc 1o

5 mupa. pomn. CIIA, 9T0 00BACHAIOCH YBETUYEHUEM NMOTOKOB MHBECTHUIIMNA B

Jlomunukanckyro Pecyonuky Ha 48% no 3,6 mupa. nosn. CILA [2].

Ilepexons K CpaBHEHHUIO IIPOTHO3HBIX OLICHOK M PEAJIbHBIX ITOKA3aTeNeH
[IMN B mMupe, cienyeT OTMETHTb, YTO HAMU OOHApyXEHbI MX HECOOTBETCTBUSI.
Haubobiee HECOOTBETCTBUE IMPOTHO3HBIX OLEHOK M peajbHBIX MOKa3aTesel
nputroka [IMM oTMedeHO 1O pa3BUTHIM CTpaHAM M CTPaHaM C IEPEXOTHOMU
HSKOHOMHUKOH, a TaK)Ke TAKUM PETMOHAM I'pyIIIbl pa3BUBAIOIINXCS, Kak: AQpuka,
Jlatunckass Amepuka u KapuOckuil GacceilH, 4TO JEMOHCTPUPYIOT JaHHBIE

TaOIUIBI 3.

Tabauya 3.
CpaBHeHMe TPOTHO3HBIX OIIEHOK M PeasIbHbIX NMOKAa3aTeei
nputoka IIUU B 2017 roay, MJapa. K0J11.

Temn
[Ipornosubie | PeanbHbie | AGComoOTHOE
HaumenoBanue MPUPOCTA,

OILICHKHU MOKa3aTeNid | OTKJIOHEHUE %

1. Pa3Buthbie cTpaHbl 1 080 712 -368 -34,1
2. Crtpansl €
IEPEXOTHOU 85 47 -38 -44.7
SKOHOMUKOM
3. Adpuka 65 42 —23 -35,4
4. JlatuHCcKas
AmMepuKa u 130 151 +16,2
Kapubckuii 6acceiin

Takum 00pa3oM, CpaBHUTEIBHBIN aHAIW3 BBISIBUJ, YTO CYIICCTBEHHBIN
pa3pblB B MPOTHO3HBIX OILIEHKAX M PEaJbHBIX TMOKa3aTeNsAX, KaK aOCOJIFOTHBIX
3HAYCHUM, TaK U TEMIIOB ITPUPOCTA.

OO0bembl THOOANBHBIX NPSIMBIX HMHOCTpaHHBIX wuHBecTHIM ([TUN)
cokpatunuch Ha 23% 1o 1,43 tpan. nomn. CIIA. Takas quHamuka KapAMHAIBHO

pacxoautcsi ¢ Bbicokumu Temriamu pocta BBII u Toprommm. Ilagenue Obuio
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oT4acTd OOYCJIOBIIEHO CHM)KEHHEM CTOMMOCTHOTO OOBEMa TpaHCTPAHUYHBIX
CJIASITHUM Y MOTJIOIIECHU I

OanuM u3 (HaKTOpPOB MHBECTUIIMOHHOTO CIaja BBICTYNAET CHUXKEHUE
noxoaHoctu. OOmeMupoBas JOXOAHOCTh HWHOCTPAHHBIX HMHBECTUIUH B
HAaCTOSAIIIEE BPEMS COCTABIIAET B cpeaHeM 6,7% npotus 8,1% B 2012 roxy.

[lo mHeHUIO aBTOpa CTaThbu, HAWOOJBINEE BIUSHUE B OTKIOHEHHSX
MPOTHO3a UMEIOT BO3pPACTAIONIUE TEMIIbI JETJI00ATN3allMOHHBIX HAaCTPOSHUMN
(CaHKIIMOHUPOBAHKUE CTPAH; TOPTOBBIC BOMHBI U JIPYTHUE), MEIIAIONTUE PA3BUTHIO
MEXIYHAPOJHBIX OTHOIICHWH, B TEPBYIO ouepenb, B cdepe HHBECTUIIUM.
OnHako, CymIECTBYET DS M JIPYrUX MPUYMH, BO3JEHCTBYIOIIUME HE TOJIBKO Ha
OTPUIIATENBHOE, HO U Ha TOJIOKUTEIIBHOE OTKIIOHEHHE. Tak, OpraHu30BaHHBIE
COIO3BI  MEXJY CTpaHaMH MHpa CIHOCOOCTBYIOT POCTY HWHBECTHUIMA U
(GOpPMUPOBAHUIO YHUKAJIBHBIX WHBECTUIIMOHHBIX JIOTOBOPOB, CIIOCOOCTBYIOIINE
MEPEMEILICHHUIO IEHTPOB MHBECTULIMOHHOM aKTUBHOCTH.

CrnenoBatesibHO, B YCIOBUSX HAapacTarolled HECTAOMILHOCTH Ha MUPOBO
apeHe, kak otmevanoch B qokiane KOHKTA/I, npeobnaganus reonoauTHISCKUX

U TIOJIUTHYECKUX  MOpOoOJeM, DKOHOMHUYECKHE  CTPYKTYpPhl  PETrHOHOB

TpaHC(HOPMUPYIOTCA MO BIUSHUEM U3MEHEHUS CPEJIbI.

CnHcoK MCIO/Ib30BaHHOM JTUTEPATYPBI:
1. FOHKTAJl «Joxnax o wmupoBbix wuHBectuiusax 2017». — Pexum npocryna:
https://unctad.org/en/PublicationsLibrary/wir2017_overview_ru.pdf (/lata oOpamenus: 10
ampeinst 2019).
2. IOHKTAJl «Joxnax o wmupoBbix uHBecTHIUMsAX 2018». — Pexum npocryma:
https://unctad.org/en/PublicationsLibrary/wir2018_overview_ru.pdf (/lata oOpamenus: 10
ampeinst 2019).

Aama nocmynneHus e pedakyutro: 10.04.2019 e.
Onyb6nukoeaHo: 17.04.2019 a.
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