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COBPEMEHHBIE TEHAEHIIUU B PA3BUTUU MEXIYHAPO/JHBIX
IMPOLECCOB ITPAMOI'O HHBECTUPOBAHMUA

B macmtabe coBpeMeHHOII MHUPOBOM SKOHOMHKHU JAMHAMUKA MPSMBIX WHOCTPAHHBIX HH-
Bectunuii (IIMN) npenonpenensiercss 00MMMHU SKOHOMUYECKUMH YCIOBUSIMU U CTpaTeruye-



CKMMH TEHACHUHUSAMHU, (GOPMUPYEMBIMH Ha TJI00AJTEHOM PHIHOYHOM IpOCTpaHcTBe. B moao0-
HBIX YCJOBHSIX CTAaHOBHUTCS aKTyalbHBIM BBISBJICHHE HanOOJee 3HAUYMMBIX U YCTOWYUBBIX
m00anbHBIX TeHaeHuu B nuHamuke [N, onpeaensiommx ux mposiBICHUE B IKOHOMUYE-
ckux (hakTopax, a TaKkKe B HHBECTUIMOHHON MOJUTHUKE CTPAH-PELUINHEHTOB U CTpaH-
JIOHOPOB.

CnenyeT OTMETUTHb [BE YCJIOBHbBIE T'PYIIIbI TEHACHUMH B PAa3BUTUM MEXKIYHAPOIHBIX
MIPOLIECCOB MPSMOT0 MHBECTUPOBAHMUS:

— TeH/ICHLIMH, XapaKTepU3yIolue TMHaMuKy u cTpykrypy [T1U;

— TEHACHLIMH, XapaKTEpU3YIOLIUME MEXKIYHApOJHOE W  HAMOHAIBHOE  pEryJu-
poBanue [TNN.

Cpenu TEHIICHIIMH, XapaKTepU3yIOIIUX IUHAMUKY U CTpYyKTYypy notokoB [T B mupe,
CJIeTyeT BbIIEIUTH CIEAYIOIIHUE:

1 Coxpawenue obvemos enovanrvnvix ITHU. Tlocne pruHAHCOBO-IKOHOMHUYECKOTO KPHU3H-
ca 2008-2009 ronos, rinobanbubie motoku [IMU nocturiam caMmoro BHICOKOTO YpOBHS B pas-
Mmepe 1,76 tpan. nomn. CIIA B 2015 roay. 3arem, notoku [IMU cranu TepsaTs AMHAMUKY:
B 2016 roxy cokparmiuck Ha 2 % no 1,75 tpau. pomn. CIOA., B 2017 rony — Ha 23 % 10
1,43 tpau. ponn. CILIA, a B 2018 roay — Ha 26 % no 1,3 tpan. momn. CHIA. Cokpaiienue
06beMoB riobansHbix [TMU Tpertunii ros, rmaBHBIM 00pa3oM, ObLIO BBI3BAHO MacIITaOHOW pe-
naTpualyen Kamurajga MHOIOHalUMOHaNbHbIX npennpustuii CLIIA B mepBble aBa KBapTaia
2018 roxa, mociue HaJIOroBbIX pedopM, BBEACHHBIX B 3TOM cTpane B KoHie 2017 rona [1].

2 Peskoe cokpawenue npumoxa I[IHUHW 6 5kOHOMUKU pa36umblx cmpaHvl NOCie 3HAYU-
menvrHo2o pocma. Ilocne 3HaunTenpHOro pocra B 2015-2016 romax (o6wvem MU cocraBmn
962 mupa. nomn. CIIA u 1 tpan. momwt. CILIA cootBerctBenHo) [2], mpurok [ B pa3Bu-
ThI€ SKOHOMHKH pe3Kko cokpaTtuics Ha 42,1 % mo 556,9 mapa. nomn. CLIA. ®@akropamu pes-
Koro cHikeHus nputoka [IMM B 5KOHOMUKH pa3BUTBIX CTpaH ObLIN 3HAYUTENHLHOE COKpallle-
Hue notokoB 1M1 B BenukoOputanuio u B Coenunennbie llltaTel AMepuku, a Takxe co-
KpalieHne 00beMOB TPAHCTPAHUYHBIX CIAUSHUM U MOTIOLICHHH.

3 Pocm ponu pazsusarowuxcsa cmpau 8 MexicoyHapoonsvix nomoxax U xax ux npumo-
ka, mak u evisoza. B 2014 rony npurok 1MW B pa3zBuBarolyecs cTpaHbl J0CTUT Oecripelie-
JIEHTHO BBICOKOTO ypoBHs 681 mupa. gomut. CIIA, B pe3ynbTaTe 4yero pa3BHBaIoNIAecs CTpa-
Hbl YKPENWIH CBOU JHMAMpYOIME no3uuuu B KaudectBe noaydarenen [IMU. B 2018 rony
notok [IMU B pa3BuBaronirecst CTpanbl BEIpoC Ha 2 % 0 CPaBHEHMIO € NMPEABIAYIIIMM TOA0M
u coctaBuwi 706 mupa. qos. CIIA. B pesysnbpraTe 4ero 1osi pa3BUBAIOIIUXCS CTPAH B MOTO-
kax mupoBbix [TMU nocturaa pekopaHoro nokasarens — 54 %.

4 [eononumuueckas HANPANCEHHOCMb OCNAOUNA UHMEPeC UHBECMOPO8 K CHMPAHAM C
mpan3umuerol sxkonomuxou. Ha npotsbkenuu nsatu jet, HaunHas ¢ 2014 rona, Habmonaercs
cokpauienue nputoka [IMM B ctpansl ¢ TpaH3uTUBHOM 3koHOMMKOM. B 2018 rogy mputox
I[IMN B >TH cTpaHbl Takke cHuzmicsa no 34 mupa. pomn. CIHA (cokpartmncs Ha 28 % mo
cpaBHeHHIO ¢ 2017 romoM). DTO CHMKEHHE OTPAKAET HEONPEAEIEHHOCTh IEONOIUTUYECKON
CHUTYaIlMH U BsUTYI0 HHBECTHIIMOHHYIO aKTHBHOCTh B CEKTOPE MPUPOIHBIX pecypcoB [1].

Cpenu TeHAEHLUH, XapaKTepU3YIOIIMX MEKIYHapOJHOE M HALlMOHAJIBHOE PEryJIupoBa-
Hue [T, cnenyer BBIACIUTD CIEAYIOIIKE:

1 Unsecmuyuonnas norumuxka cmanosumcs dOoiuee CloHCHOU, pa3HOPOOHOUL U Heonpeoe-
nennot. Tlpouecchl, MPOUCXOAIINE B COBPEMEHHOM MHUPOBOM XO34HCTBE, CTABST Mepes UH-
BECTHIIMOHHOM MOJMTHUKOI HOBBIE BBI3OBHI U JENIAIOT €€ 00jiee MHOTOIpaHHON U HEOIHOPOI-
Hoil. Tlogxoap! k Hel cTaHOBATCS Oosiee pa3HOOOPAa3HBIMU, OTpaXkasi pasHble (HopMbl pearu-
poBaHMsI 00ILIECTB ¥ TOCYJApCTB Ha MOCIEICTBUS TT100aIH3auu.

2 Bce bonvuteti wacmvio UHEeCMUYUOHHOU NOTUMUKU CIMAHOBAMCA CO0OPANCEHUS HAYU-
OHANLHOU 6€30NACHOCMU, KOMOopble 4acmo 0X8ambvl8alom WUpoKue HAyUOHAIbHbIE IKOHOMU-
yeckue unmepecsol. Tak, ¢ KaXXJIbIM T010M Bce OOJIbIIIEe YBEIMUMUBAETCS YUCIIO CTPaH, KOTOPbIE
MPUHUMAIOT WM IEPEeCMaTPUBAIOT 3aKOHOAATEIBCTBO B 3TOM 00JIACTH, YTO, B CBOIO OUEpPE/Ib,
UMEET P MOCIEICTBUN AJI1 MHBECTULIMOHHOM IMOJIUTHUKH.



3 Vcunusaemcsa pezynuposanue MeHcOYHAPOOHLIX CAUAHUU U noz2roujeHuti. B
MocJieIHEE BpeMSl CYIIECTBEHHO BO3pPOCIa A0Sl OTPaHUYUTENbHBIX U PErYIUPYIOIINX MEp
WHBECTUIIM- OHHOM MOMUTUKKA cTpaH. B 2018 romy moisi OrpaHUYUTENIBHBIX MEP
cocraBuia 34 % — caMblii BBICOKUH MoKa3areib, HaunHas ¢ 2003 roga [1].

4 Mexanusmbvl ombopa UHOCMPAHHBIX UHEECUYULL Npuobpemaiom 6ce OobULee
snaue- Hue. C 2011 roma, Obuta BHeceHa, MO KpaiHeW Mepe, 41 mompaBka B
CYILIECTBYIOIINE PEXUMbl UHBECTULIMOHHOM IMOJMTUKU CTPAH-PELUNNEHTOB. M3MeHeHus
BKJIIOYAJIN JT0OABJIEHUE CEKTO- POB WJIM BUIOB JEATEIBHOCTH, MOAJIECKAIINX MPOBEPKE,
paclIMpeHye MOHATUS «MHOCTPAHHbIE MHBECTHIIMMUY. TaKkke HOBbIE MpaBUiia YBETUUHIN
00s3aTenbCTBA M0 JeTaln3aluu HHGopMa- UM 00 MHOCTPAHHBIX MHBECTOpPAX, a TaKKe
BBEJIM HOBBIE a]MHHHUCTPATUBHBIC IITPA(dbI 32 HECOOIIIOICHUE JAHHBIX 0053aTEIbCTB.

4 Q@unancosvlie pviHKU 6Ce UiUpe NOOWPSAIOM NpsAMble UHOCHPAHHbIe UHBECMUYUU 8
yemotuiuugoe pazeumue. BaXHBIM 3JIEMEHTOM WHBECTUIMOHHON IMOJMTUKH CTAHOBSITCS
MEpbl U MHCTPYMEHTHI PhIHKA KaIllUTajla, KOTOpbIE MPU3BAHbI MOOMIPATh UHBECTUIIUU B
YCTOMYMBBIA OM3HEC U CHOCOOCTBOBATH JOCTHXKEHUIO Li€Je B 00JacTH yCTOMYMBOTO
pa3BUTHSL.

5 bonee uem 40 % unocmpaHublX QUAUANOE 60 6CEM MUpEe UMEIOM HECKOIbKO
«nacnop- mogy. ®upmel 1 0COOEHHO (PUITHATBI MHOTOHAIIMOHAIBHBIX TPEAIPUATHIA 4acTo
KOHTPOJIM- PYIOTCA C TOMOUIbI0 HEPAPXUUYECKUX CeTeld COOCTBEHHOCTH C y4acTHEM
MHO>KECTBA CTPYKTYp B pe3yJbTaTe 4ero rocyJapCTBeHHAs MPUHAICKHOCTH HHBECTOPOB
U COOCTBEHHUKOB (DMIIM- AJIOB MHOCTPAHHBIX KOMITAaHMI CTAHOBUTCS Bce OoJiee pa3MbITOM
[3].

6 /Ipomviunennas norumuxka npuobpemaem NOUCTMUHE NOBCEMECMHbIN XapaxKmep.
WH- BecTMLMOHHAs NOJUTHKA BCErAa ObUIa OJHUM M3 KIIIOUEBBIX HHCTPYMEHTOB
NPOMBIIIICHHON TOMUTUKA. HoBas TNpPOMBINUIEHHAsS pPEBONIONHS B OCOOCHHOCTH
00yCIOBIMBAaEeT HEOOXOAM- MOCTh CTPATETHYECKOT0 aHAIM3a MHBECTUIIMOHHOM MOJUTHKU
B MHTEpPECax MPOMBIIIEHHOTO Pa3BUTHS.

Takum oOpa3om, B HacTosllliee BpeMsl YCIOBHO MOKHO BBIJEIUTH JBE TPYIIIbI
TeHaeHund B auHamuke [IMU: TeHneHunu, XxapakTepusyolme TUHAMUKY U CTPYKTYPY
[IMW1; TeHnmeH- 1UHU, XapakKTEpU3YIOIIHE MEXKIYHAPOAHOE U  HAlMOHAIbHOE
perymupoBanue [IMM. Bece ymo- MsHyThlE TEHAEHUHMH OMNPENCISIOT MX MPOSBICHUE B
HKOHOMUYECKUX (DaKTOpax U MHBECTH- ITMOHHOM MOJIUTUKE CTPAH-PELUNIUEHTOB U CTpaH-
JIOHOPOB.
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