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AHHOTanusA: MexXIyHapOAHblE MHBECTUIIMM — 3TO BJIOKEHUE KaluTajla B 3KOHOMUKY IPYrou
CTpaHbl C LENbI0 MOoNydeHUus NpuObsUTH. OHU BKIIIOYAIOT MepeMelleHne (UHAHCOBBIX PECypCoB,
TEXHOJIOTUI M 3HAHUU MEXJy CTpaHaMH W UTPAOT KIIOYEBYIO POJb B TJ0OOANM3alUU |
MHTErpalliM MUPOBBIX PBIHKOB. VX BIMSIHHE OXBATHIBAET KAK PA3BUTHIE CTPAHBI, MOIyYarollue
JOCTYIl K HOBBIM pBIHKaM, TaK ¥ Pa3BUBAIONIMECS CTPaHbI, KOTOPBIE MPUOOPETAIOT PECYPCHI,
HeoOXOouMBbIE AJI YCTOMYMBOTO pa3BUTHSA. B maHHOI cTaThbe paccMaTpUBAIOTCS MPEUMYILECTBA,
HEJIOCTAaTKU U PUCKH, CBSI3aHHBIE C MEXKIYHAPOJHBIMA MHBECTULMSIMU, & TAK)KE UX BIHSHUE Ha
CTpaHBI-PEIIUIHUEHTHI U CIIOCOOBI TPUBJICYCHHS MEKAYHAPOJHOTO KAUTama.

KiroueBble ci10Ba:cTpaHa-pelUIUEHT, UHOCTPAHHbIE MHBECTULIMU, MHBECTULMOHHBINA KIIMMAT,
OnaromnpusTHBIE YCIOBHS Uil OM3HECa, HHYPACTPYKTypa, aHAIN3 PHCKOB, SKOHOMUYECKHUNA POCT.

WHocTpaHHble WHBECTULMHU SBIAIOTCA  A((EKTUBHBIM HHCTPYMEHTOM  IOJIYYCHHS
npUOBUIM TPU TPABUILHOM Moaxonae. [loMHUMO 5KOHOMHYECKON BBITOJIBI ISl HHBECTOPOB, OHU
IIPUHOCAT MHOYKECTBO MIPEUMYIIECTB CTpaHaM-perunueHTaMm. Cpeau KIIIoUeBbIX IPEUMYIIECTB: 1.
DOkoHOMHYECKHH pocT. [IpUTOK MHOCTpaHHOrO KamuTalla CIOCOOCTBYET YBEIMYEHUIO 00BHEMOB
MPOU3BOJICTBA, CO3MaHUI0 pabounx MecT u pocty BBIL. 2. Texnonormueckue WHHOBAILIMH.
NHocTpaHHble KOMMIAHUM YacTO NEPENaloT TEXHOJOTMM U HOY-Xay, 4YTO II03BOJISET
INpUHUMArOIMUM CTpaHaM BHCAPATH COBPCMCHHBLIC MCTOAbLI IMPOM3BOACTBA, IMOBBIIIATH KAa4CCTBO
ToBapoB u yciyr. 3. Co3ganue pabouuMx MecT W JOCTYN K IJIOOATbHBIM pBhIHKaMm. MecTHbIe
KOMIIaHUH, B3aHMOﬂeﬁCTByIOHIHe C HWHOCTPAHHBIMHM HHBCCTOpAMH, I10JY4YaOT BO3MOXHOCTH
BBIXOJ]a Ha MEXJIYHapOJHbIE PHIHKH, YTO CIHOCOOCTBYET YBEJIMYCHHUIO HKCIIOPTA U PACIIMPEHHIO
MPUCYTCTBUS HA MUPOBOM PBIHKE.

MexayHapoaHble MHBECTHLUMH — OTO BIIOKEHUS KanuTala B DKOHOMHUKY IPYIHMX CTpaH C
LEJIBIO MOJTyYEHUS] IPUOBUIM MU APYTHX BHIr0J. OHM MOTYT OCYILECTBIATHCSA KaK (PU3NYECKUMU
JUIIAMH, TaK ¥ IOPUIUYECKUMH, W BKIIOYAIOT Pa3Hble (OPMBI BIOKECHUN: OT MOKYNKH aKIHi H
obyuranuii 10 co3AaHUs HOBBIX MPEANPUATUN WK pa3pab0TKH COBMECTHBIX ITPOEKTOB.

PopMBbI ME:KIYHAPOAHBIX HHBECTHLH I

1. Ilpsimble nHOCTpaHHBbIe HHBecTHI MK (ITNHN)
910 JOJITOCPOYHBIC HMHBCCTUIMH, IIPpU KOTOPBLIX HWHBCCTOP IOJYy4acT 3HAYNTCITLHBIN
KOHTPOJIb HajJ OW3HECOM B JApyroi crpaHe (HampuMep, 4Yepe3 CO3JaHue HOBOTO
MOPEINpUATHS, TOKYNKY YacTH CYIIECTBYIOUIETO OW3HECAa WM NPUOOPETEHHE JIOJU B
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KOMITIAaHUH).
[TpuMepsl: OTKpBITHE 3aBOJIA, CO3JjaHKe (UIIMaNa WK COBMECTHOTO MPEAIPUATHUS.

2. HoptdeabHble UHBECTHLINH
Bxurouarot npuobpeTeHue eHHbIX OyMar Ipyrux cTpaH, TaKuX KakK akiud ¥ o0Jurainuu,
0e3 HaMepeHHsI BIUATh Ha YIIPaBICHHE KOMITAHUEH M OM3HEC-TIPOIeCCaMHu.
[Tpumepsl: MOKyIKa aKIUi UHOCTPAHHON KOMIaHUH Ha ()OHIOBOM PBIHKE.

3. KpeauTHble HHBeCTHIIUH
OT0 mpeaocTaBIeHNe KPEAUTOB HHOCTPAHHBIM MPAaBUTEIHCTBAM, KOMIIAHUSIM WIIA OaHKaM
Ut (PMHAHCHUPOBAHUS Pa3IMYHBIX SKOHOMHUYECKUX MTPOEKTOB.

4. NHBecTHMLHMHU B HEABHKUMOCTH
[IpuoOpereHne KOMMEPUYECKOW WM JKWJIOH HEIBM)KMMOCTH B JPYroll CTpaHe Iyis
MOJIy4YEHUS JOXO0Ja OT apE€H bl WM IIPUPOCTa CTOUMOCTH.

IIpuyuHBI MEKIYHAPOAHBIX HHBECTHLHMIA

1. JInBepcudukanus pucKkos
HMHuBecTOphl BKIIAIBIBAIOT CPEICTBA B Pa3HBIC CTPAHBI U PETHOHBI, YTOOBI CHU3UTH PUCKH,
CBSI3aHHBIE C SKOHOMHUYECKOI HECTaOMIBHOCTHIO B OJJTHOM KOHKPETHOU CTpaHe.

2. JlocTyn K HOBBIM PbIHKAM
WHBecTOpBI UILYT BO3MOXHOCTh BBIUTH Ha HOBBIE PHIHKH U MIPUBJIEYb HOBBIX KJIMEHTOB.

3. Jloctyn Kk pecypcam
WNuBectuiuu MoryT ObITh HAIpaBlieHbl Ha J0OBIYY MPUPOIHBIX pecypcoB (He(dTh, ras,
MOJIE3HBIC HCKOTIAEMBIC) UJTH APYTHE CTPATETHYECKUE OTPACTH.

4. Huskue U31epKKHU MPOU3BOJACTBA
[Tepemenienue nMpon3BOACTBA B CTPaHbI C 00JIe€ HU3KUMH TPYAOBBIMH U ONIEPAIIIOHHBIMU
3aTpaTaMmH.

5. IIoucK HOBBIX TEXHOJIOTHHA U MHHOBAIIMA
WNHBecTOppl MOTryT BKJIAAbIBaThb CPEJICTBA B TEXHOJIOTMYECKHU Pa3BUTHIE CTPaHbl WIIU
MIPOEKTHI JIJISl IOCTYNa K HOBBIM TE€XHOJIOTHSIM.

IIpenmymecTBa MeKIYHAPOIHBIX HHBECTHIIUH
JJ1s1 cTpaH-peluIIUeHTOB (MOIy4aloMX HHBECTULIMH):
o Coznanue pabo4YMX MECT U MOBBIIICHUE YPOBHS 3aHATOCTH.
e TexHOIOTMYECKUI U NHHOBAIIMOHHBIN OOMEH.
e VYnyumenue nHOPACTPYKTYPHI U IKOHOMUYECKOTO PA3BUTHS.
e YBeIu4eHHE HAJIOIOBbIX IMOCTYIUICHUH.
151 HHBECTOPOB:
e JlocTyn K HOBBIM PbIHKaM M BO3MOKHOCTSIM.

o [lomyyenue npuOBLUIH OT POCTa CTOMMOCTH aKTHBOB M OU3HECA.
e JluBepcuduxanus puckoB U MOBBILIEHUE CTAOMIBHOCTH MOPTQEIs.
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Pucku MeskayHApOIHBIX HHBECTHLMIA

1. IlonruTH4YecKkue pUCKHU
Bxitoyaror HecTaOMUIBHOCTb, M3MEHEHHUS B 3aKOHOJATENbCTBE, HALMOHAIM3ALHUIO U
KOH(JIUKTEI.

2. JKOHOMHYECKHE PUCKH
Casi3aHbI ¢ MHGUISIHCH, eBATbBAIMCH BATIOT, H3MCHCHHEM PBIHOYHOTO CIIPOCa.

3. KyJasTypHble H cONHAJbHBIC PA3JIHYHA
Paznuuuss B mpuBbIYUKaX, HOpMAaxX U HOTPEOUTENHCKOM IOBEIEHUU MOTYT YCIIOXKHSTb
BejieHHe Ou3Heca.

4. KypcoBble pucku
W3MeHeHHs BallOTHBIX KypCOB MOIYT CYIIECTBEHHO IIOBJIMATH Ha JOXOIHOCTb
WHBECTHULIM.

5. IlpaBoBbIe pUCKH
Pa3nnyus B 3aK0OHOJATENBHOM cUcTEME U 3aIIUTE UHBECTOPOB MOT'YT CTAaTh MPEMSTCTBUEM.

HpHMepI)I MEXKIYHAPOIHbIX MHBECTUIIUI B COBPEMECHHOM MHpE

1. MHBecTHIMM B TEXHOJIOTMYECKHUI CEKTOP
Hanpumep, komnanuu u3 CIIA uHBECTHPYIOT B CTapTanbl ¥ HHHOBALIMOHHBIE KOMIIAHUU
B cTpaHax EBpomnsl u Azumu.

2. Co3nanue Npou3BOACTBEHHBIX MOIIHOCTEM
Hanpumep, aBTOMOOWJIBbHBIE KOMIIAHUM OTKpPBIBAIOT 3aBOJbI B CTpaHax C HU3KUMHU
U3AEpKKaMH, TaknxX Kak Mekcuka nin Maaus.

3. HuBecTHIHH B HHPPACTPYKTYPY U CTPOUTEJIBCTBO
[IpumMepoM MOTYT CIyKUTh MPOEKTHI CTPOUTENIHCTBA J10POT, OPTOB U AJIEKTPOCTAHLUHN C
y4acTHUEM MEXKIYHAPOIHOTO KanuTaa.

4. WHBecTHIIMM B NPUPO/IHbIE pecypchl

Komnanuu akTUBHO MHBECTUPYIOT B 1I0ObIYY HE(TH U I'a30BbIX PECYpPCOB B TAKUX CTpaHaXx,

kak Kanama, ABctpanus, bvkanii Boctok n Adpuka.

Me:x1yHapo/iHblE HHBECTUIIMU UTPAIOT KJIFOUYEBYIO pOJIb B IN100AIbHON AKOHOMUKE, CIIOCOOCTBYSI
pocTy GJ1arocOCTOSIHUS U Pa3BUTHIO CTPaH, OJHAKO TPEOYIOT OCTOPOKHOTO YIPABJICHUs PUCKAMU
Y aJIalTallii K OCOOCHHOCTSIM Pa3HBIX PHIHKOB U KYJIBTYP.

/N WHBECTOPOB MEKIYHAPOAHBIE WHBECTUIIMU IPEIOCTABIAIOT TAKHUE BBITOJbI, Kak
nuBepcu(UKaIMs PUCKOB, JOCTYN K HOBBIM pBIHKAM M JIBFOTHI OT MPUHUMAIOIIMX CTpaH.
HecmoTpst Ha MHOTOYMCIIEHHBIE TUIFOCHI, MEXIYHAPOIHbIE WHBECTULHMH MMEIOT M HEJIOCTaTKHU.
Cpenu ocHOBHBIX mipobsieM: 1. Bamornbie pucku. KoneGaHust KypcoB BaJIIOT MOTYT CBECTH Ha HET
poxon ot uHBecTunmi. 2. IlommTuyeckas HeCTaOMILHOCTL. V3MEHEHHS B IIOJUTHYCCKOM
oOcTaHOBKe (HampuMep, CMeHa PAaBUTEILCTBA WJIM BBEJCHUE CAaHKIUN) MOTYT YBEIIUYUTh PUCKHU
MOTepu Kamurtaia. 3. DKOHOMUYCCKUE PHUCKU. Bbicokas WHOIAIMSA, KPU3UCHI B OaHKOBCKOMH
CUCTEME WJIM SKOHOMUYECKUM CIaJ MOTYT HETaTUBHO CKa3aThCs HA JIOXOJHOCTH MHBECTULUH. 4.
KynbrypHble u s3p1kOBBIe Oapbepbl. HesHaHme MECTHBIX OCOOEHHOCTEH WM SI3bIKA MOXKET
MPUBECTH K HEJONOHUMAHUIO U omKOKaM B BeleHUU OusHeca. 5. TpaH3aKIMOHHBIE M3ICPKKU.
JIOonOJHUTENBHBIE PACXO/bI, CBI3aHHBIE C HAJIOTaMH, IOPUINYECKUMH YCIIyraMd U KOMHUCCHUSAMM,
CHIDKAIOT JOXOJHOCTh. DTH PHUCKU TMOKA3bIBAIOT, YTO MEXAYHApOJHbIE MHBECTHIIMH TPeOYIOT
TIIATeILHON ITOATOTOBKH M aHAJIN3a.
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Bnusaue  Ha  cTpaHbl-pelMIUEHThL.MEXIyHApPOAHBIE  WMHBECTHIIMM  OKA3bIBAIOT
3HAYUTENILHOE BIHUSHUE HA Pa3BUTHE CTPAH-PEIUNHEHTOB. OHH CIIOCOOCTBYIOT POCTY YKOHOMUKH,
CO3JJaHUI0 pabOYMX MECT U BHEIPEHUIO COBPEMEHHBIX TexHoyorui. [lpumepsl ycremHoro
HCIIOJIb30BaHUS MHOCTPAHHBIX MHBECTULMH: BbheTHam. brnarogapsi HHOCTpaHHBIM MHBECTHULUSAM
CTpaHa CTajla OJHUM H3 JIMAECPOB B MPOU3BOJACTBE 3JIeKTpoHUKH. Muaus. Ilputok kamurana
crnocobctBoBan pa3Butuio IT-cexktopa u dapmaneBtuku. Kurtail. AKTHUBHOE MpHUBJICUCHUE
WHOCTPAHHBIX WMHBECTULIMH NO3BONMIO KuTar cTaTh BTOpPOW 3KOHOMHUKON Mupa. MeEKcCHKa.
WNHoctpaHHble WHBECTUIIMU CHOCOOCTBOBAJIM POCTY aBTOMOOWIBHOW MPOMBIIIJIEHHOCTH U
IIPOU3BOJICTBA DJIEKTPOHUKH.

OpHako ype3MepHasi 3aBUCHUMOCTb OT HMHOCTPAHHBIX MHBECTULMN MOXET MPUBECTU K
Kpu3ucam, Kak 31o ciayduioch B FOro-Bocrounoii Aszuu B 1997 rony. Kpome Toro, nHocTpanHbie
KOMITAaHUU MOTYT BBITECHSITh MECTHBINM OU3HEC U BBIBOAUTH 3apaboTaHHBIE CPEACTBA 3a TPAHUILY,
YTO CHWXKaeT BeIroAy st crpanblllpobnembr B HeaBuxumoctu Kwutas: HuocTpanHbie
uuBectuiun B Kutailt cokpartunucek Ha 6%, B OCHOBHOM U3-32 HECTAOMJIBHOCTH HA PBHIHKE
HEJBM)KUMOCTH ¥ TEHEBBIX OAHKOBCKHUX CHUCTEM. DTOT MPUMEP MOJYCPKUBACT, KAK BHYTPEHHUE
HSKOHOMUYECKHE MPOOIEMbl MOTYT OTIIYTHYTh MHOCTpaHHBIX MHBecTOpoB. Fiat B Mnnuu: Fiat He
CMOTJIa aJJalITUPOBATHCS K MECTHBIM MPEANOYTEHUSM, CTOJIKHYBIIUCH C KOHKYPEHIIUEH U Cl1a0biM
CIPOCOM. DTO MPUMEP TOro, KaK WUTHOPHUPOBAHUE KYJIBTYPHBIX M PBIHOYHBIX OCOOCHHOCTEH
MOJKET MPUBECTH K mpoBany uHBecTunnid. Vodafone B Muaum:Vodafone morepsiia Muyumap bt
JI0JIJIAPOB M3-32 HEPEIICHHBIX HAJIOTOBBIX CIIOPOB M BBICOKOW KOHKYPEHLMHU HA MECTHOM pPBIHKE.
DT0 MOKa3aTeNbHBIN CIIyJaid, T/ie MPaBOBbIC M HAJIOTOBBIE Oapbephl MPEMATCTBOBAIHA YCIECITHOMY
BHEJPEHUIO HA PBHIHOK. J[JIsl yCIenrHoro npuBjeueHus MEXIyHApOAHOTO KamuTaia He0OX0AUMO
co3gaTh  ONArompusiTHBI ~ MHBECTHUIIMOHHBIA  KiuMar. JT1o  BkiaroyaeT: OOecrieueHue
HKOHOMUYECKON M MOJUTUYECKON cTabmibHOCTH. Pa3Butue mHGpacTpyKTypsl (TPaHCIOPTHON U
KOMMYHHKAITMOHHOH ). KOHKYpEHTOCITOCOOHYI0 HAIOTOBYIO MOMUTHKY. COJIeHCTBHE HHHOBAIUSIM
Y Pa3BUTHIO TEXHOJIOTUNA. MexayHapOoaHbIe HHBECTULIMU UTPAIOT KIIOYEBYIO POJb B TI100aNbHON
SKOHOMHKE, OIHAKO MOCJIEHHUE CTATUCTUYECKHE JIaHHbIE MOKa3bIBalOT, 4To B 2023 romay ux
o0mmii  00beM CTONKHYJICS C HEOOJBIIMM CHHXKEHHEM Ha (OHE HSKOHOMHUYECKOMH
HEOIpeAeIEeHHOCTU

Cornacno UNCTAD World Investment Report 2024, rnoGaibHble MOTOKH MPSAMBIX
uHoctpanubix uHBecTuuui (IIMU) B 2023 romy cokparunuch Ha 2% 1O CpPaBHEHHUIO C
MPEIBIAYIIIUM TOA0M, TOCTUTHYB $1,3 TpiiH. DTO CHIKEHHE CBA3aHO C YXY/IICHUEM III00aTbHOTO
SKOHOMHUYECKOTO KJIMMara W HECTaOWJIBHOCTBIO B OTHAEIBHBIX CTpaHax. B wyacTHOoCcTH, B
pasBuBatonmxcs crpanax [TMU ymamu va 7%, coctaBus $867 mup.

PernonansHble 0COOCHHOCTH:

1. Asus: Iloroku TIMU cokparunuce Ha 8%, mocturHyB $621 mupa. OCHOBHOE CHUXKCHUE
npunuiocs Ha Kurait u Maauro.
2. Adpuxka: [Tpurok nHBecTHIMIA cOKpaTHics Ha 3% u coctaBua $53 mup.

Bynymue TpeHnbl B MEXIYHApOJIHBIX HWHBECTUIMSAX: POCT WHBECTHIIMI B 3€JEHYIO
9KOHOMUKY: [IpoeKThl B BO30OHOBISIEMON SHEPTETHKE U 3€JCHBIX TEXHOJOTUSX OyIyT B IIEHTpE
BHUMaHusA. Hanpumep, B MaBpuTaHuu yxe 3allyllleH KPYIHEHIIUH MPOEKT MO IPOU3BOJICTBY
3eneHoro Bojopoja. CMelleHne Mpou3BOJICTBA OJIMKE K KIFOUEBBIM phIHKaM: [IpomsBogutenu
aBTOMOOWJICH ¥ SJIEKTPOHMKH MHBECTUPYIOT B cTpaHbl 3amagHoi Asum, CeBepHoil AQpuku U
LlenTpanpHOii AMEpHKH, UYTO OTPaKaeT H3MEHEHHs B TJOOAJbHBIX IEMOYKAX IOCTaBOK.
Ycroiiuuoe pazsutue: Ctpanbl ¢ pokycom Ha goctmwkeHnn [[YP momyyat Gombiiie MHBECTHIIHM,
0COOEHHO B CEKTOpaxX BOAOCHAOKEHUS, JHEPTETUKH U TPAHCIIOPTA.
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MexayHapo/iHble MHBECTUIMHM WIPAIOT BAXHYIO pOJb B INI00aIbHOM 3KOHOMHKE. OHM
CTIIOCOOCTBYIOT Pa3BHTHIO CTpaH, CO3/IaHUIO PabOYMX MECT M YIYUYIICHHIO WHQPPACTPYKTYPHI.
OnHako 3()(peKTUBHOCTh ATUX MHBECTULIMN HANPSAMYIO 3aBUCUT OT YCJIOBUH, KOTOpBIE MpeAIaraet
ctpaHa. CtpaHsl, co3jaroliye OJaronpusTHbII MHBECTULMOHHBIN KJIUMAaT, MPUBJIEKalOT OO0JIbIIe
KaluTaja M IOJYy4aloT MaKCHUMAaJbHYIO BBIFOTy. BakKHO y4YHMTBIBaTH PUCKH, CBA3aHHBIE C
MEXIYHAPOJAHBIMH WHBECTHLIMSAMHU, W CTPEMHUTBbCS K WX MHHHAMH3AIUH, YTOOBI 00ECnednTh
JIOJITOCPOYHBIN 3KOHOMUYECKUH POCT U CTAOMIIBHOCTb.
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