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KoMy noBepAloT MHOCTPaHHbIe
mHBecTopbl? | A qui font confiance des
investisseurs étrangers?
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LLiBeriuapuns coxpaHuia CBOU NO3ULUN B €XXEroAHOM penTuHre «lMNpsMmble MHOCTPaHHbIe
WHBECTULNN» KOHCANTUHroBon KomnaHum A.T.Kearne, a Poccus B 3TOM roay CHOBa He
BOLUJIA B CMUCOK 25 3KOHOMUK, NMOJIYHYUBLUMX BbICLLYIO OLLEHKY.

|

La Suisse maintient son rang dans le classement annuel Foreign Direct Investment (FDI) du
cabinet A.T.Kearne, la Russie n'entre pas cette année dans le top-25.

A qui font confiance des investisseurs étrangers?

Ynkarckaa komnaHusa A.T.Kearne c 1998 roga nybankKyeT penTuHI, KOTOPbIA OTpakaeT
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rnobanbHble TEHOAEHLUWUN MPSAMOro MHOCTPAHHOIO MHBECTMPOBAHUS, UMEIOLLLErO
WCKIOYNTESIbHO Ba)KHOE 3HaYeHne s pa3sBUBAOLLIMXCA S3KOHOMUK. BmecTe ¢
¢brHaHCOBbLIMM NMOTOKaMM n3-3a pybexxa, Mo3BoJISAOLWMMN peann3oBaTb HOBbIE
aMbuLMO3HbIE NPOEKTbI, B CTPaHbI-PELNMINEHTbI MOCTYMNAOT U HOBblE TEXHOIOI N,
cnocobcTBylOWME AanbHENLLIEMY Pa3BUTUIO BCEX CEKTOPOB 3KOHOMUKU. ExxeroaHo
Ny6JNKYEMBIN CMNCOK U3 25 NO3ULMIA NO3BOJISET OLLIEHUTb, KAaKoe BAUSIHME MoAnTU4Yeckume
N SKOHOMUYECKNE N3MEHEHMUS, @ TAaKXXE NPUHATbIE HOPMATUBHbIE aKTbl OKaXXyT Ha 00beM
NPSMbIX MHOCTPaHHbIX MHBECTULWI B BanXxanwune roabl. B TedeHne 17 neT, npoweawnx
CO BPEMEHMU BbIX04a NEPBOro peNTUHIa, MOXKHO OblJ10 HablAaTb CyLIECTBEHHYO
Koppensumo Mexay rnosnuumnamMm B CNUCKE 1 MoCTynaloWwmMMm B CTpaHbl GUHAHCOBbLIMY
NOTOKaMu, coobLLalOT aBTOPbI KJacCUpUKaL .

TpeTun rog noapan Hem3MeHHbIMU nugepamun pentuHra FDI octatotca CLUA (1) v Kutan
(2). Okono nonoBuHbl (46%) GaHeCMeHOB CMOTPAT B ByayLliee aMepuKaHCKOM SKOHOMUKN
c 60/1bWIMM ONTUMNU3MOM, HYEM IO Ha3ap, B TO BPEMS KaK TOJIbKO KaXKAbl OEeCATbIN
OLleHMBaeT ee NepcrnekTUBbl MeHee MoJIoKuUTeIbHO. Temnbl pocTa BBl Kntaa B pasmepe
0KO0J10 7% B roZ 1 BbICOKUI YpOBEHb NOTpebneHns Tak>Xe NpuBAeKaT MHOCTPAHHbIX
WHBECTOPOB, KOTOPLIE FOTOBbI YBEINYNTL 06beM (PUHAHCOBbLIN BNOXKEHUIN, €CIN TEHOEHLMUSA
coxpaHuTcsa. Fnana Ha NoaHebecHyto, MO3UTUBHO HAaCTPOEH KaXKabl TpeTnn busHecMeH,
npu 3ToM 17% pecnoHaeHToB 6os1ee HU3KO OUEHNIN NMePCNEeKTUBbI Kntas, 4em roaom
paHee.

BenukobputaHua 3aHs1a TpeTbe MeCcTo B PENTUHIe, MOTECHMB NPOLUIOrogHEro
6poH30BOro npusepa, KaHaay. Bnepsble ¢ 2002 roga TymaHHOMY AnbbUOHY yaanochb
AOCTUYb TaKoro pesysbTaTa, B TOM 4yucne 6bnarofaps peleHuto WoTnaHaLueB oCcTaThCa B
coctaBe CoeanHeHHOro KoponeBcTBa, CHUTAOT aBTOPbl UCcrefoBaHns. IHBeCTopoB
npuBieKaeT SKOHOMUYECKUN NMOABEM U OTHOCUTESIbHO BbICOKMA YPOBEHb 3aHATOCTU NO
CpaBHeHUIO C eBpO30HOWN. B pesynbTaTe B 2014 roay BennkobpuTtaHmna 3aHsna nepsoe
MeCTO Cpefn eBPOornencKmnx HarnpasaeHUn oas npsiMmbiX NHOCTPAHHbIX UHBECTULNN C
YNCTbIM MPUTOKOM KanuTana B pasmepe 37,1 maph 0on1apoB. DTy CTpaHy npennoymTatoT,
B YaCTHOCTU, KNTackne bnsHecMeHbl, BIOXKUBLLUNE B Hee 5,1 Mapa A0N1apoB.

LLiBenuapmsa, Kak 1 roaoM paHee, 3aHsna 14 CTpPOYKY Knaccudukaumm, TpaanumMoHHO
npuBieKas MHBECTOPOB BEJIMKOJIENHON MHPPACTPYKTYPON N KOHKYpPEeHTHON busHec-
cpepno#n. No AaHHbLIM aBTOPOB penTuHra, B 2013 rogy KoHgenepaumsa CToONKHYACb C
OTTOKOM KanuTasa B pa3Mmepe 5,2 mapa 0o0a1apos, B TO BpeMsa Kak B 2012 roay 6bin
3apMKCMpoBaH NPUPOCT Ha ypoBHe 10,2 mapa ooasnapoB (3aMeTuM, 4To HaynoHanbHbIN
baHk KoHbenepaunm NnpmMBoanT HEMHOIO Apyrue undpbl, HO B LLeIOM TeHAEHU NS
aHanoru4Ha). B 2014 roay weenuapckme papmaLeBTUYeCKMEe KOHLEPHbI 3aK4Ynamn
HECKOJIbKO MeXXAYHapOoA4HbIX CTpaTern4eckn Ba>KHbIX COEJIOK, @ KOHTPaKTOM roga
OKa3aJslacb NMoKyrka amepukaHckonm komnaHuen Walgreen 55% akuumn weenuLapcKkom
Alliance Boots 3a 16 mapa nonnapos, B pesysbTaTe Yyero Walgreen ctan e JUHCTBEHHbIM
B/lafeNbLeM 04HOro N3 eBponencknx nnaepoB B chepe hapMaLeBTUKM N KOCMEeTU4YeCKomn

NPOAYKLUMN.

Poccus, 3HaunTensHo onepeamsiasn B 2013 rogy Wsenyapuio B knaccugukaumm FDI,
3aHaB 11 MecTo, BTOpOW roj nogpafj He nonagaeT B Cnucok. HanomHumMm, 410 B 2005 roay
Poccusa 3aHMMana 6 mecto B penTuHre Hambosnee npuesaiekaTebHbIX HanpasaeHUn ons
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NPAMbIX MHOCTPAHHbIX MHBeCTULMIA, a B 2007 6binia Ha 9 no3munn.

ABTOpbI NUCCNef0BaHNA OTMEYatoT, YTO a3naTCKNEe NMHBECTOPbI, KOTOpble FOTOBbI AT Ha
B6osiee BbICOKMIN PUCK, MO-MPEXHEMY NPOABAAIT NHTEpecC K Poccun B cpeaHecpo4Hom
nepcnekTuee. B To e BpeMsa 06beM (prHaHCOBbLIX BJIOXXEHWUA B TaK Ha3blBaeMble
nepexoaHble SKOHOMUKMN, K KOTOPbIM OTHOCATCA CTpaHbl 6biBlero CCCP, B 2014 roay
cokpaTuncs 6onee yem BaBoe. OTcyTcTBUE Poccmum B pentuHre 2015 roga coctaButenmn
0O0BACHAOT, B HaCTHOCTU, reonNOJNTUYECKNMN NOTPACEHNAMU U BBEAEHHbBIMU NOCIe
HavaJsla Kpusmnca Ha YKpanHe CaHKUMAMN.
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