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KoMy noBepAloT MHOCTPaHHbIe
mHBecTopbl? | A qui font confiance des
investisseurs étrangers?
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LLiBeruapuns coxpaHuia CBOU NO3ULUN B €XXEroAHOM penTuHre «lMNpsmble MHOCTPaHHbIe
WHBECTNLNN» KOHCAaNTUHroson komnaHum A.T.Kearne, a Poccmnsa B 3ToM rogy CHoBa He
BOLLJIA B CMUCOK 25 3KOHOMUK, NOJYyHMBLUMX BbICLLYO 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 ¢ 1998 roga nybankKyeT penTuHI, KOTOPbIA OTpakaeT
rnobanbHble TEHOEHUUN MPAMOro MHOCTPAHHOIO MHBECTUPOBAHUSA, UMeloLLLero
NCKJTI0YUTEJIbHO Ba)KHOe 3HavyeHne A1 pa3BMBalLLMXCHA IKOHOMUK. BmecTe ¢
(pnHaHCcoBbIMM NOTOKaMu n3-3a pybexxa, Mo3BosSAWMMN pean3oBaTb HOBbIE
aMbunUNO3HbIEe NPOEKTbI, B CTPaHbl-peLunmMeHTbl MOCTYNalT U HOBblE TEXHOJI0MNN,
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cnocobcTByOLIME AaNbHENLLIEMY PAa3BUTMIO BCEX CEKTOPOB SKOHOMUKU. ExxeronHo
ny6JNKYyeMbI CMNCOK K3 25 NO3ULMIA NO3BOJISET OLLEHUTb, KakKoe BAUSIHME MoAnTU4Yeckumne
N SKOHOMUYECKMNE N3MEHEHMUS, @ TaKXXe NPUHSATbIE HOPMATUBHbIE aKTbl OKa)XyT Ha 00beM
NPSIMbIX MHOCTPAHHbLIX MHBECTULWI B Banxanwmne rogbl. B TedeHune 17 neT, npowenwmnx
CO BpPEMEHM BbIXx0a NepBOro peiTUHIra, MOXKHO 6b1J10 HabnaaTb CyLeCTBEHHYHO
KOpPeNsaLUmnio Mexay rno3numnamMmn B CMUCKE N MOCTyNaloWmMMM B CTPaHbl (PUHAHCOBbLIMY
NoTOKaMun, coobLlaoT aBTOPbI KJacCUpUKaL .

TpeTun rog noapan Hem3MeHHbIMU nugepamun pentuHra FDI ocTatotca CLUA (1) v Kutan
(2). Okono nosoBUHLI (46%) BaHecMeHOB CMOTPAT B Byayuiee aMepuKaHCKON 3KOHOMUKMN
¢ 601bWIMM ONTUMMU3MOM, YEM IOf Ha3ah, B TO BPEMSA KaK TOJIbKO KaXKAbl OEeCATbIN
OLeHMBaET ee NnepcnekTuUBbl MeHee MoJIoXXNTeNbHO. TeMmnbl pocTa BBI Kntasa B pasmepe
0KO0J10 7% B rof 1 BbICOKNI YPOBEHb NOTPebNeHna Takxe NpuBAEeKatoT MHOCTPAHHbIX
WHBECTOPOB, KOTOPbIE FOTOBbLI YBENNYUTb 06BbEM (PUHAHCOBLIN B/IOXKEHUI, €CNN TEHOEHUNSA
coxpaHuTcs. Fnana Ha NogHebecHy0, NO3NTUBHO HAaCTPOEH KaXKAbl TpeTun busHecmeH,
npu 3ToM 17% pecnoHaeHToB 6051ee HU3KO oueHnNn nepcnekTuebl Kutas, 4em rogom
paHee.

BenukobpuTaHua 3aHs1a TPeTbe MECTO B PENTUHIE, MOTECHMB NMPOLUJIOrOAHErO
H6poH30BOro npusepa, KaHany. Bnepsblie ¢ 2002 roga TyMmaHHOMY AnbbuoOHY yaanoch
AOCTNYb TaKoro pesysbTaTa, B TOM 4yucse 6narogapsa peleHuto WoTNaHaueB OCTaTbCA B
coctaBe CoegnHeHHOro KopoJsieBCTBa, CHMTAOT aBTOpPbI nccrienosaHnsa. MHBecTopos
rnpuBsieKaeT SKOHOMUYECKUA NMOABEM U OTHOCUTESIbHO BbICOKMM YPOBEHb 3aHATOCTU MO
CpaBHeHUI0 C eBpO30HOW. B pe3synbTaTe B 2014 rogy BenmkobputaHusa 3aHsana nepsoe
MeCTO cpeun eBpOornencKnux HarnpasaeHUn gns npsaMbiX MHOCTPAHHbIX UHBECTULNN C
YNCTbIM MPUTOKOM KanuTana B pa3mepe 37,1 mapa 401QpOB. DTy CTpaHy NpeanoyvynTatoT,
B YaCTHOCTWN, KUTanNCckne BusHeCcMeHsbl, BJIOXKMBLUNE B Hee 5,1 Mapa 4011apoB.
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LLiBeuapmsa, Kak N rogoM paHee, 3aHAMa 14 CTPOYKY Khaccudmnkaumm, TpagmumnoHHoO
npuBAEKas MHBECTOPOB BEIMKOJIENMHON MHPPACTPYKTYPON N KOHKYpPEHTHON BusHec-
cpepnon. No gaHHbIM aBTOPOB penTuHra, B 2013 roay KoHenepaumnsa cToNKHynach C
OTTOKOM KanuTana B pa3Mmepe 5,2 mnpa oonnapos, B To BpeMs Kak B 2012 roay 6bin
3apuKCMpoBaH NpUpoCT Ha yposHe 10,2 mapa Aoasnapos (3amMeTnMm, 4To HaunoHasnbHbIN
6aHk KoHtbegepauum npuBoanT HEMHOIO Apyrue undpbl, HO B LLEJIOM TEHAEHL NS
aHanoru4Ha). B 2014 rogy weenuapckme papMaueBTUYECKME KOHLEPHbI 3aKJ04YnUmn
HECKOJIbKO MeXXAYHapOA4HbIX CTpaTern4eckn Ba>KHbIX COE/I0K, @ KOHTPakKToOM roga
OKa3aJslaCb NMOKyNnKa amepukaHckon komnaHmnen Walgreen 55% akyuin LUBENLLAPCKON
Alliance Boots 3a 16 mappg nonnapos, B pesynbTaTe Yyero Walgreen cTtan eAVHCTBEHHbIM
BMlajesibLeM OLHOro N3 eBPONencKux naepos B chepe papmMaLeBTUKN U KOCMEeTUYeCKOoN

npoayKuunm.

Poccusa, 3Ha4yuTenbHo onepeamswasn B 2013 roay LWsenuapuio B Knaccngukaumm FDI,
3aHaB 11 MecTo, BTOpOW rof nogpafn He nonagaeT B CNncok. HanomHumMm, 4to B 2005 roay
Poccuna 3aHMMana 6 mecTto B penTuHre Hambosiee npuesiekaTeNbHbIX HanpaBsieHUn oNs
NPAMbIX MHOCTPAHHbIX MHBeCTULMIA, a B 2007 6binia Ha 9 no3munn.

ABTOpbI UCCIeJ0BaHMA OTMeYaloT, YTO a3naTCKue MHBECTOPbI, KOTOpble rOTOBbl UATU Ha
B6osiee BbICOKMIN PUCK, MO-MPEXHEMY NPOABAAIT NHTEpecC K Poccun B cpeaHeCcpo4Hom
nepcnekTuee. B To e BpeMsa 06beM (p1HAHCOBbLIX BJIOXXEHWUA B TaK Ha3blBaeMble
nepexoaHble 3KOHOMUKU, K KOTOPbIM OTHOCATCA CTpaHbl bbiBliero CCCP, B 2014 rony
cokpaTuncs 6onee yem BaBoe. OTcyTcTBUe Poccmm B pentuHre 2015 roga coctaButenmn
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06BACHAOT, B YaCTHOCTU, reonoIMTUYeCKUMmn noTpaceHnamMmm n eBegeHHbIMI Mnocrse
Ha4aJla Kpn3nca Ha praI/IHe CaHKUMAMN.

obsA3aTesIbHasA CTPaxoBKa B LLUBENLLIAPUN
Jlure IOPPEHPOT
CtaTtbu no Teme

CHMmxaeTca nMnopT KanuTana B LLiBenuapuio
LLIBeuapusa Ha NoANYMe KOHKYPEHTOCMNOCOBHOCTH
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