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AHHOTaUUA

MpsiMble MHOCTPAHHbIE MHBECTULMM CITIOCOOCTBY-
IOT NHHOBALMOHHOMY Pa3BUTMIO CTPaHbI, paclumpe-
HUIO NPON3BOACTBA, B3aMMOAENCTBMIO C MUPOBLIM
coobLwecTBOM. AHanM3 Ux pacnpeaeneHns B cTpa-
HOBOM pa3pe3e HeobxoaMM AN MOHUMAaHUSA COB-
PEMEHHbIX TPEHOO0B rN06asbHOr0 3KOHOMUYECKOrO
pa3sutua. B cTtatbe nccnegosaHbl pakTopbl, BANU-
AoLWMe Ha MHBECTULIMOHHYIO NPUBJIEKATENBHOCTD,
a TaKKe TeHOEHUNS HepaBHOMEPHOIO pacnpeaene-
HUS KanUTaNoB/IOXEHWIA B CTPaHbl C pa3HbIM YPOB-
HEM 3KOHOMWYECKOro pa3BuUTUS.

KniouyeBble cnoBa: pervioHaibHasi 9KOHOMUKA,
MeXayHapoaHoe Mpon3BOACTBO, MOCTKPUIUCHbIV
rnepuoa, MHBECTULIMOHHbIE TeHAEHLINU, r1106a/bHbIe
MHOCTPAHHbIE MHBECTULIMMN, BOCCTAHOB/IEHNE SKOHO-
MUKU, TPaHCHaLIMOHA IbHBIE KOPopaLmiy.

Hns pazsuBaronuxcs crpan 2010 roa o3Hame-
HOBaH MCTOPHYECKUM COOBITHEM — OHU OCBOWJIH
MOYTH TIOJIOBUHY INI00AIBHOTO MPHUTOKA MPSIMBIX
WHOCTpaHHBIX UHBecTUIMi (nanee — [IMN). Ox-
HaKo, corjacHo AaHHeiM Bcemupnoro NuBec-
tunuoaHoro Otuera, I moka He mocTturiu
JOKPU3HCHOTO YPOBHS, XOTS MOKHO HaOII01aTh
HEpaBHOMEPHOE pacIpe/ielieHe HHBECTUIIUMN B OT-
JeNIbHBIX peruoHax. Ml HecMoTps Ha TO, UTO MOBBI-
IHIeHHE YKOHOMUYECKHUX [ToKa3aTenel HabmoaaeTcs
BO BCEX PETHMOHAX, MacIITa0 N3MEHEHUH pa3InyeH.
Ha ceronnsimiHuii 1€Hb, HEMHOTO ONPABUBILINUCH
nocyie MupoBoro kpusuca 2008 roma, HHBECTOPHI
OpPUEHTUPOBAHbI Ha OoJiee HaJIe)KHbIE CTPAHBbI.

AHanu3upys NpUBJIEKATEIbHOCTh A3UATCKOTO
peruona, OTMeTUM, 4to 8 u3 20 BeAyIIUX MUPO-
BBbIX PBIHKOB HAaXoAATCA B A3MaTCKO-TUXOOKEaH-
CKOM pervoHe. Takum o0pa3om, TOMUHUPOBaHHE
JTAHHOTO perrnoHa OyaeT mpoaowkarscs. B 2010 T
HNPUTOK MPSAMBIX UMHOCTPAHHBIX MHBECTHIUHN B
ctpanbl FOxHoi, Bocrounoit u FOro-BocTounoit
A3suu BeIpoC Ha 24 niporieHTa. MIHBECTUIIMOHHAS
MPUBJIEKATEIbHOCTD JJAHHOTO PErHOHA 3aKJIF0YaeT-
Csl B HEIOPOTUX IUIOUIAIKaX ISl pa3MelleHH s Ipo-
u3BoJIcTBa. [IpsiMble HHOCTpaHHBIE HHBECTHUIINH B
ACEAH Boipocnu Ha 79 muipa nosut. B 2010 roxy,
4yT0 npeBbImaet pexkopa 2007 roma — 76 Map.I 101.
JlaHHBINA pe3ynabTaT ObUT JOCTUTHYT Onaromaps
AKTUBHOM MOJIMTUKE NMPUBJICYCHUS] HHBECTULIUH,
a UMEHHO: aIMUHUCTPATUBHBIM MPOLIEAYypaM Ipu-
BJICUCHUS MHBECTHUIINH, TMOepaTM3aIK OTpacieit
HYKOHOMUKH, TIPEIOCTABICHHUIO YP(PEKTUBHBIX yC-
JYT JUIsl TOCYAapCTBEHHO-YaCTHOI'O NMapTHEPCTRA.
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HNuocTtpanubie nHBecTUMU B BocTouHoil A3uu
BBIpOocTH a0 188 mupa nosut. 6iaromapsi IpUTOKY
Kanurtasia B Kuraii, npenMyiecTBeHHO B [ OHKOHT.
B IOxH0# A31un NPUTOK MHOCTPAHHBIX HHBECTHU-
uui cHu3wiIcsA. OCHOBHBIE MOJTyYaTeayd UHBECTU-
it B YOxuoit A3zun — Maans u [lakucrad — cHH-
3UJIM TTOKAa3aTeNy MPUBJICYCHNUS UHBECTULINHN U3-3a
MaKpOIKOHOMHYECKHUX mpobiem [1].

B 2008 romy Obl1 OTMEUEH MUK WHBECTUIIH-
OHHBIX TocTyIuieHud B Adpuky. 2010-2011 rr.
YCTAHOBWJIM TPEHJ Ha CHM)KEHUE, OJHAKO IpH-
BJICKATEJIbHOCTh A(PUKAHCKOTO PETUOHA B LIEJIOM
pactet. OTnyruBaromuM (HakTopoM SBISETCS, B
MIEPBYIO OUYEpe/Ib, MOIUTHYECKAsi HECTAOUIBHOCTD
peruoHa, OTHAKO JaHHBIN (aKTOp SIBISIETCS CyO-
peruoHanbHbIM. Tak, HampuMep, TaKue CTPaHb
kak I'sunes, I'ana, Anrona, borcsana, Ceneran
U IPyTHE — OTINYAKOTCS JOCTATOYHO YCTOMYMBOM
MOJUTUYECKON 00cTaHOBKOM. Takum oOpaszom,
MEePCIIEKTUBBI PETUOHA BEJIUKHU.

OrmeTuM, 4TO corlacHO BcemupHoMy HWH-
BECTULIMOHHOMY OTY€TY, HAauOOJIBIINI POCT TO-
ka3piBaeT JlatuHckas Amepuka. Hanbonee npu-
BJIEKAaTEIbHBIMHU OTPACIIIMU B PETHOHE SIBIISIOTCS
CBIPbEBOM CEKTOP M MPOM3BOACTBEHHBIN. JIaTuH-
cKasi AMepuKa sIBJIE€TCS MPOLBETAIONINM PEruo-
HOM, TJI€ «IIPEAMETOM) HHBECTHPOBAHUS SBIISIETCS
OOJIBIIMHCTBO OTpAacieil SKOHOMHKH.

[T B GenHeiine cTpaHbl MPOAOKAIOT Ta-
nate. [IMU B Pa3zBuBaromuecs crpanbl, HE UMeE-
FOIIME BBIXO/Ia K MOPIO, COKpaTWiuCh Ha 12 % B
2010 r. Ha naHHbI€ CTpaHbl IPUXOJUTCS BCETO
nutib 4 % ot obmiero oobema [T B pa3zBuBaro-
muecs crpanbl. [TMW B ocTpoBHBIE rocyaapcTBa
yMenbmmiinch Ha 1% B 2010 r. JlanHbie rocy-
JapcTBa UILYT BO3MOXXHOCThH IPUBJICUCHUS MH-
Becturnii or THK, uTo BmociaeacTBUM CMOXKET
CIOCOOCTBOBATh AKKYMYJIUPOBAHUIO (DUHAHCOBBIX

U TEXHOJIOTMYECKHUX PECYpPCOB Ui alanTaluu K
M3MEHAoIEeMycs kauMmary [1].

Kak ormeuaroT 3kcnepTsl, MHBECTULIHOHHAS
IpUBJeKaTeIbHOCTh Poccun HeBenuka, U mpo-
CJIE’)KMBAETCS TEH/ICHIUS YBEITUUECHUS BIOKECHUS
kanutayia B Kurtail. OCHOBHBIMU CTpaHAMH-UH-
BecTtopamu B Poccuto B 2010 1. ctanu Upmanaus,
Kunp, Hunepnanael, Kuraii, 'epmanus, Jlrokcem-
Oypr, ®pannust, Beaukoopuranus, Anonus, bpu-
TaHCKHE OcTpoBa. Ha nomio 3Tux cTpaH nmpuxo-
nmiock 84,4 % ot 00111ero 00beMa HaKOIIJICHHBIX
WHOCTPaHHBIX HHBECTHUINH, cooOmmaer Poccrar.

Heob6xoaumo ormeTnTs, 4To B Poccuu cymec-
TBYET TEHJICHIIHS SKCIIOPTa MPSMBIX HUHBECTHULINH,
YTO SIBJISIETCS MOJIOKUTENIbHBIM [MOKa3aTelIeM B
poccuiickoil s3xonomuke. B 2009 1. Poccus crana
HerTo-3kcnoprepoM [ 11U, Ha cerogusmnmii AeHb
o oowemy skcriopra [IMU Poccust nomunanpyet
CpeIM TOCyIapCTB € MEPEXOAHOM SKOHOMUKOM. Ha
ee Aoito npuxoautcs 6omiee 90 % HaKOIIEHHBIX
u ucxonsamux [1TMU 3a pyOGexxom cpeau BhIIIEY-
MOMSIHYTBIX CTpaH.

HNuBecTopoB B Poccuu npuBiIekarOT OTHIOAb HE
TOJILKO IPUPOIHBIE PECYPCHI, Ta30BbIE MECTOPOXK-
nenusi, HedTh. B mocnennee BpeMs npociexuBa-
eTCsl TPEH[I IPUBJICUECHHUS 3aMaIHbIX KalluTaIuc-
TOB B BEHUYPHbIEC IPOEKTHI. DTO CPABHUTEIBHO
HOBO€ HaIlpaBJICHUE B POCCUMCKON SKOHOMHUKE,
HaxoJslIleecs: Ha Ha4aJIbHOW CTaIuU Pa3BUTHSL.
JlanHoe HarpaBieHue Oyz1eT CriocoOCTBOBATH I1e-
pexoiy K MHHOBALIMOHHOM YKOHOMUKE U TEXHOJIO-
TUYECKOMY Pa3BUTHUIO CTPAHBI.

B Tabnunax 1-2 mpencraBiieHbl JaHHBIC BHYT-
PEHHUX U BHEIIHUX UHBECTHUIIUI B CTpaHax ¢ pas-
HBIM YPOBHEM Pa3BUTHUSI SKOHOMUKHU B MEPHUOJ C
2008-2010 rr.

CormacHo aganuthuuecku maHueiM IOHK-
TAJl, n3 pa3zBuBaronuxcs crpad (1o peruoHam)

Tabs. 1. BHyTpeHHME UHBECTULIMM B CTPaHax C pa3HbIM YPOBHEM pa3BUTUS SKOHOMUKY, MJTH [OJI1.

PervoH BHyTpeHHMe nieectuumn
2008 2009 2010
PasBuBatoLmecs 3KOHOMUKN 658 002 510578 573 568
[MepexogHble 3KOHOMMUKKN 120 986 71618 68 197
Pa3BuTble 3KOHOMUKUN 965 113 601 835 601 906
Tabn. 2. BHelHWe MHBECTULINY B CTPAHaX C Pa3HbIM YPOBHEM Pa3BUTUSI IKOHOMUKU, MJTH [OJI1.
PervoH BHewHune nisectTumnmn
2008 2009 2010
PasBuBaloLLmMecs 9KOHOMUKN 308 891 270750 327 564
[MepexogHble 3KOHOMMUKKN 60 386 48 802 60 584
Pa3BuTblE 3KOHOMUKM 1541 232 850975 935 190
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HauboJsee MpUBJIEKATEIbHBIMU AJI1 BHYTPEHHUX
naBectuiuii B 2010 . cramm: Eruner (Adpuka)
BHYTPEHHHE MHBECTUIIMU cOCTaBWIM 6386 MIIH
noiut., bpaswmmst (Amepuka) (48 438 mMitH 10511.),
Kwurait (Azwus) (105735 mia noin.), Hosast Kane-
nonus (Okeanwus) (1003 v gomt.). [lpusneka-
TEJbHOW JJIsl BHYyTPEHHUX MHBECTUIMUA CTPaHOU
¢ nepexogHor skoHoMukou B 2010 . crana PO
(41194 muta o). IlpuBiekareTbHBIMU Pa3BU-
THIMU CTpaHaMH (110 peTHoHaM) JUIsl BHYTPEHHUX
naBectuiuii B 2010 1. cranu: CIIA ( Amepuka)
(228249 mun nomn.), U3pauns (A3us) (5152 mna
noiut.), benerus (EBpona) (61714 man moii.),
Asctpanus (Okeanus) (32472 muH nomt.) [2].
[TpuBnexaTenbHBIMU Pa3BUBAIOIIUMUCS CTpa-
HaMu (110 perHoHaM) JJIsi BHEIIHUX WHBECTHUIUI
B 2010 r. ctamu: JluBmiickas Apabckas [xamaxu-
pus (Adpuka) (BHEITHHE MHBECTUIIUN COCTABHIIN
1282 mun nonn.), Buprunckue octpoBa (Amepu-
ka) (20598 mmn nom.), l'ork Konr (Azus) (76 077
witH n1oiut. ), Hosast Kanenonwust (Okeanwust) (49 Thic.
nom.). [IpuBriekaTensHOM TSl BHEIIHUX HHBECTH-
LU{ CTPAHOM C MepexoqHoi skoHoMuKoM B 2010 1.
crana PO (51 697 mnn nomn). [IpusnexareabHBIMI
Pa3BUTHIMU CTpaHaMU (TI0 pErMOHAM ) [Tl BHEIITHUX
uuBectunmid B 2010 1. cramu: CIIA (Amepuka) —

(328905 muH o), Anonus (Asus) (56263 muH
nom.), I'epmanus (Espona) (104857 mun momi.),
Ascrpanus (Oxeanust) (26431 muH momn.) [2].

OTMeTUM Takke HEMAJIOBAKHYIO TEHACHIINIO
B MUPOBOI1 3k0OHOMUKe. Ha cerogHsmHuii 1eHb B
Mupe HaOIroaeTcs paclMpeHrue MexayHapoI-
Horo npousBozcTBa. THK sBASIOTCS OCHOBHBIM
JIBUraTeIeM MUPOBOTO SKOHOMHUYECKOTO Pa3BUTHS
u ocHoBHas criocooHocTh THK — xoopaunamms
JeSTeIbHOCTH B paMKax I100aJbHOU IMpPOU3BOJI-
CTBEHHO-COBITOBOM 1termouyku. 1NN saBisgrorcs
OCHOBHBIM M€XaHU3MOM IpoHukHOBeHUs THK
CTpaHbI-UMIIOPTEPHI, CJIEI0BATENHLHO, CYIIECTBYET
npsimast 3apucumocth Mexay THK u [TMU. Co-
rnacHo noknany Kondepenmus OOH no Toprosie
u pazsututo (UNCTAD) B 2010 romy Bce MUPOBBIE
THK npousBenu okoso yersepty BBII mianeTsr.
Crout 3aMeTUTh, YTO HE MEHEE Ba)KHBIM HCTOY-
HukoM [TMU sensrotcsa rocynapcrBennsie THK.
CoracHo 3KCIEepTHBIM JaHHBIM, HACUUTHIBACTCS
kak MuHUMYM 650 rocymapcrBenHsix THK [1].

B 2010 rogy Ha mHOCTpaHHbBIE MHBECTUIIUU
rocynapctBeHHbIXx THK npuxomunocs 11 % mu-
posoro BBII. ITpocnenuts pacnpenenenue B 2010
roxy rocynapctBeHHbIXx THK no crpanam MoxHO
B Tabmume 3 [1].

Tabn. 3. PacnpeneneHue rocyaapctseHHbix THK no ctpaHam, 2010 r. [1]

CTtpaHa Kon-Bo
Bce cTpaHbl Mupa 653
Pa3BuTtble cTpaHbl 286
EBponeiicknii cotos 223
JaHunga 36
DuHnaHana 21
dpaHuus 32
FepmaHunsa 18
Monbwa 17
LLiseuns 18
[Mpouure cTpaHbl 81
[pyrue eBponenickmne CTpaHsbl 41
Hopserus 27
LLsenuapusa 1
Mpoune cTpaHbl 3
CoepnunHeHHble LLTaThl 3
JApyrve pa3suTbie CTpaHbl 18
AnoHna 4
[Mpoune cTpaHbl 14
PazBuBatoLmecs cTpaHsbl 345
Adpuka 82
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OkoH4YaHue Tabn. 3

CtpaHa Kon-Bo
lOxHaa Adpuka 54
MMpoune cTpaHsbl 28
NatuHckas Amepuka n Kapnbeknin 6acceii 28
Bpasunusa 9
Mpoune cTpaHsbl 19
A3ng 235
3anagHasa A3usa 70
Kysent 19
O6beaunHeHHble Apabekue dmuparTsl 21
Mpoune cTpaHsbl 30
lOxHas, BoctouHasa v lOro-BocTtouHas A3us 165
Kntain 50
Nuoua 20
MpaH, Ncnamckaa Pecnybnvka 10
Mananaunga 45
CwuHranyp 9
[Mpoune cTpaHsbl 31
lOro-BocTto4yHas EBpona n CHI 23
Poccuiickas depepaumns 14
Mpo4ne cTpaHsbl 9

Kak ormeuasioch Bbllle, HEHTP MEXIyHAPOI-
HOTO MPOU3BOJCTBA U MOTpPeOsIeHUsI epeMera-
€TCsl IPEUMYLIECTBEHHO B CTPaHbI C IEPEXOTHOM
SKOHOMHUKOM, a TAK)KE B pa3BUBAIOILIMECS CTPAHBI.
THK cTanu akTHUBHO MHBECTHUPOBATH B IIPOEKTHI,
KOTOpbIE HAIIPABJIEHbI HA OCBOEHUE PHIHKOB COBITA
B JIbIHHBIX cTpaHax. B 2010 r., coracHO 1aHHBIM
FOHKTA/I, e MeHee nosioBUHbI 20 KpyITHEHUIINX
crpan-umnoprepoB [IMW cocraBuin mMeHHO
CTpaHbI C IEPEXOTHON 1 Pa3BUBAIOIIEHCS YKOHO-
MHKOM. OTHAKO JaHHAs TEHJAEHUUS HE TIPOCIIECKHU-
BAeTCsl B Pa3BUTHIX CTPAHAX, IJI€ MHBECTUIIMOHHAS
aktuBHOoCTh THK cnabast.

Takum 00pa3zom, pernoHanbHOE pacrpesese-
HHUE MTHOCTPAHHBIX MHBECTUIIMI KpailHE HEPAaBHO-
MEpHO, U OTMETUTH OIPEIEICHHYIO TE€HACHIIUIO
KpaliHe ci0oxHO. OJIHaKO 3aciy>KMBaeT BHUMa-
HUS TOT (PaKT, 4TO NIOOAIBHOE COOOIIECTBO CTPaH
MOCTENEHHO BBIXOJUT U3 MHUPOBOIO KpH3HUCa,

U CYILLECTBYIOIIME TPOrHO3bI IKCIIEPTOB U aHAJIHU-
TUYECKHE JJaHHbIE CBU/IETEIILCTBYIOT O BO3POXKIe-
HUU MUPOBBIX 9KOHOMUK U CTPEMJICHUU K peau-
3allMM IPUOPUTETOB HALIMOHAIBHBIX 3KOHOMUK.
Ho crout Takxe 3aMeTUTh, YTO LIEHTP MUPOBOTO
pa3BUTHS MEPEMELIAETCS B CTOPOHY A3HaTCKO-
THX00KEeaHCKOTO0 peruoHa, TeM CaMbIM CIOCO0-
CTBYS 3apOX/ICHHUIO HOBOTO MHUPOBOTO JIWJEpa.
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