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BJIMSIHUE TEHJIEHLUI MEXIYHAPOJHOI'O
HMHBECTUIHIUOHHOI'O PBIHKA HA PABBUTHUE
9KOHOMMUKU CTPAHBI
Yeepmro JI.A.
K.3.H., O0YeHm Kapeopvl uHancos,
yuema u 3KOHOMUuYeckol be30nacHocmu
Ymanckoeo ecocyoapcmeennozo nedazoeuueckozo ynusepcumema
um, Ilasna Teruunwl, 2. Yman, Ykpauna
Iloozuzyn C. H.
K.3.H., OOyeHm Kagpeopuvl mapkemuned,
MEHEONCMEHMA U YRPAaBLeHUust OU3HeCOM
Ymanckoeo cocyoapecmeaennoeo nedazoeuyeckozo yHugepcumema
um. Ilasna Teruunsi, 2. Yman, Ykpauna

IIpoueccsl  B3aMMO3aBUCUMOCTH  HAlMOHAJIBHBIX 3KOHOMUK
OXBaTWIHM (PAKTUYECKU BCE CTPaHBI MUpa. MUpPOBast TOPTOBIIS, HAYY-
HO-TEXHUYECKAs ACATEIBHOCTh U UHBECTUPOBAHUS SIBIIAIOTCSA JTOMH-
HUPYIOIUMH (HOpPMaMH 3KOHOMHUYECKOTO COTpyJaHHYecTBa. [1OBHI-
IICHHWE YPOBHS KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHOW 3KOHOMHU-
KA TpenonpenesseT HeoOXOAMMOCTh JalbHEeHIel HHTerpauuyd B
rI100AIEHYI0 3KOHOMHYECKYIO Cpey, BaKHBIM 3JIEMEHTOM, KOTOPO-
IO SIBJISIFOTCSI MEXIYHAPOIHbIE HHBECTULIMOHHBIE OTHOILLICHHUS.

Pa3HbIM acriekTaM MHBECTHPOBAHUS MOCBAIICHBI HAYYHBIC TPYAbI
3apyOeKHBIX U OTEUECTBEHHBIX YUEHBIX-DKOHOMHCTOB. TaK, B 4aCTHO-
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CTH, TPEUMYIIECTBEHHO, TEOPHUI0 WHBECTHPOBAHHUS OCHOBATEIHHO
n3nokeHsl B Tpyaax A. Ilepecamm [1], k. Xupr [2].

Pe3ynbrarhl ucciieqOBaHUN BIIMSHUS MHBECTHUIMIA HAa Pa3BUTHE
CTpaH M 3aBUCHUMOCTb 00BbEMa MX MPUBJICYCHUS OT TMOJTUTHUYECKUX
(haxTopoB mpuBenensl B [3]. KomnektnBoM aBTOpOB [4] mMOoapoOHO
MIPOaHATM3UPOBAHBI (DaKTOPBI, KOTOPEIE OMPEAEISIOT BEIOOP CTpate-
T MHBECTUPOBaHUS. TeopeTHYecKrue TUIOoTe3bl aBTOPOB TOTOJIH -
I0TCS pe3yNIbTaTaMH IMIIMPHYECKUX WCCIIEOBaHUH, KOTOPBIE CBUIE-
TEJIHCTBYIOT CYIIECTBEHHBIE W3MEHEHUS B PETHOHAIIFHOM pacIipesie-
JICHUH MPSMBIX HHOCTPAHHBIX WHBECTHIIHH.

BwMmecte ¢ Tem, JMHAME3M II00aTBHBIX JKOHOMUYECKUX MTPOIIeC-
COB TIpEAOIpeeNsieT He0OOXOANMOCTh UCCIETOBAHUS OCHOBHBIX TSH-
JICHIIMI JIBYDKEHUS WHBECTUIIMOHHBIX PECYPCOB B KOHTEKCTE KOH-
KPETHOM 3KOHOMHMUYECKON CUTyaluu. L{enblo CTaThy SBISIETCS aHAJIA3
COBPEMEHHBIX TEHACHIMH ¥ ONpEIeNIeHUs] TEePCHEKTHB Pa3BUTHUS
MEXTYHApOJIHOTO PhIHKA WHBECTHUIIHA.

B Teuyenune nocnenHux NecATHICTHH MPOUCXOAUT MOCTOSHHOE U3-
MEHEHHE OCHOBHBIX TEHICHIMH MEXITyHapOJHBIX 3KOHOMHYECKUX OT-
HOIIeHNH. B 1aHHOM KOHTEKCTeE, Ienecoo0pa3HoO COTIIACHTHCS C TEM,
YTO XapakTep U OCOOEHHOCTH COBPEMEHHOM CHCTEMBI MEXKTyHAPOIHBIX
SKOHOMHYECKHX OTHOILIEHHH BO MHOTOM OOYCIIOBJIEHBI KITFOYEBBIMH
TEHACHIIUSAMH MEXKTOCYIapCTBEHHOTO WHBECTHIIMOHHOTO COTPYIHU-
4ecTBa, YTO, B CBOIO OUEPE/ib, BBI3BAHO YCUIIGHUEM TII00ATN3aIH Ha
BCEX ypOBHSX [6, c. 27].

CoBpeMeHHbBIE TEHACHIMH, TPOHMCXOJAIINE B WHBECTHIIMOHHOM
cdepe, CTAaHOBATCS ONPENEIIIONNM (HaKTOPOM TIIO0ATH3ALUY, a TIIO-
OaymM3alMOHHbIE (haKTOPhl — BAKHEHIMMU B WHBECTUIMOHHBIX TIPO-
neccax [7]. 'mobanbpHBIE TOTOKH MPSMBIX MHOCTPAHHBIX HHBECTHITHIA
B 2016 r. ymensmmncek Ha 13% mo cpaBHenuro ¢ 2015 r. u cocra-
B 1,52 tpan. momn. CIIA [8, cTp.1].

310 6BUIO O0YCIIOBIIEHO, B YACTHOCTH, HU3KUMHU TEMIIAMU TII0-
0aJILHOTO YKOHOMHUYECKOTO POCTa ¥ MUPOBOH TOPTOBIHU. YKa3aHHbIE
MpoILecChl HE HOCHIIM XapaKTepa LEHTPU3MY, a UMEJH OIpeelieH-
HYIO JIOKQJIM3AIHIO B OT/IEIBHBIX CTPaHaX.

JluHamrka 00bEMOB MHOCTPAaHHBIX WHBECTHIUIA B Pa3BUTHIE CTPa-
Hbl MHpa XapaKTEPHU30Balach CYIIECTBEHHBIMH DPETHOHAJBHBIMU pPa3-
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narsiMi. Tak, HarpuMep, TIpsIMble MHOCTPAaHHbIE MHBECTUINN B Pa3BH-
TeIe CTpaHbl EBpombl cHmzmmichk Ha 29% mo 385 mmpa. nomt. CLIA.
B 10 ke Bpemsi, HaOmomancs pocT MHBECTUIIMOHHBIX MOTOKOB B Ce-
BepHYI0 AMepuky (+ 6%) 1 3HAUUTEIBHOE YBEITUYCHUE WHBECTUIIMN
B JpYyrHe pa3BUTHIE CTPaHBI, MPEUMYIIECTBEHHO, B ABCTPAIHIO
u fnonuto.

3amezsieHre TEMIIOB YKOHOMHYECKOIO pOCTa M MajeHHs IeH Ha
CBIPbE TIPUBENIO0 K YMEHBIICHHIO 00HEMOB MHOCTPAHHBIX MHBECTHUIIHN
pa3BHBaIOMIMXCS CTpaH. VX pHUTOK B 3TH cTpaHbl cokpaTmics Ha 20%,
MpeUMYILECTBEeHHO, B cTpanbl JlatnHckolr Ameprnku u KapuOckoro
Oacceitna. B Teuenne 2016 r. Habmromanock oOlee COKpalieHHe Ha
44% xonnYecTBa TPAHCIPAHUYHBIX OINEPALMA MO CIMSHHUIO U IIOTJIO-
LICHUIO B Pa3BUBAIOIIUXCS CTPAHAX.
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Hcmounuk: cocmasneno agmopom na ocnoge [8, c.1]
Puc. 1. Pacnpenenenue HHBECTULIMIA MEKIy FPYIIIaMU CTPAH MO
YPOBHIO 3KOHOMUYECKOT0 pa3BuTus, mipa. gomt. CHIA

Kak ormeuaercs B [6, ¢. 31] MHOrO pa3BUBAIOIIMXCS CTPaH, UC-
MBITBIBAIOT TPYJHOCTH C NPHUBICYEHUEM MEXIYHApOIHOrO (UHAH-
CHUPOBaHUS I JOJITOCPOYHBIX IPOU3BOJCTBEHHBIX HWHBECTHUIIHIA.
Cpemu (pakTOpoB, KOTOphIE HETaTWBHO CKa3bIBAIOTCS Ha XapakTepe
MEKIyHapOIHbIX IOTOKOB HHBECTHULMH, IOBEJICHUE IOTpeOHTENEH,
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BOJIATWIBHOCTh BATIOTHBIX PHIHKOB U T'€OMNOJUTHYECKAasi HECTAOWIIb-
HOCTb.

OOBeMbl MPSIMBIX MHOCTPAHHBIX WHBECTUIMK B CTPaHBI C IEpe-
XOJIHOM »KOHOMUKOM BbIpociu 3a 2016 wa 38% [8, c.2]. Jlyumas
IuHaMuKa HaOmoxanack B Kasaxcrane.

YcnoBus, CKIIaIBIBAIOLINECS HA MUPOBOM PBHIHKE M B HAIIMOHAJIb-
HBIX KOHOMMKAX, aJIEKBaTHO OTPaKaIOT CYIIECTBEHHYIO 3aWHTEPECO-
BaHHOCTH CTPaH C TIEPEXOTHON/TPAH3UTHBHON IKOHOMHKOI B yBeIde-
HUM 00BEMOB MPHUBIICYCHUS HHOCTPAHHBIX MHBECTUIHH [6, C. 27].

B nanHOM KOHTEKCTE 1eIecCO00pa3HO OTMETHTh, YTO TUHAMHUKA
pocta 00bEMOB MHBECTHUIIMOHHBIX PECYPCOB B CTpPaHBI C MEPEXOJ-
HOW/TpaH3UTUBHON 3KOHOMHKOW CYIIECTBEHHO 3aBUCHT OT ABYX OC-
HOBHBIX ()aKTOPOB:

— rOCY/IapCTBEHHOM MOJUTUKU MO OTHOIIEHHIO K MHBECTOpaM
HEPEe3UACHTOB;

— ctparerueii THK.

Jomst pa3BUTBIX SKOHOMHK B CTPYKTYpE HHOCTPAHHBIX HHBECTH-
LU B 1I€JI0M, 110 OLeHKaM, Beipocia 3a 2016 r. no 57%. Pe3ynbprats
aHanu3a CBUACTENbCTBYIOT, uTo CoenuHeHHble IllTaTel AMepuku
OCTalOTCSl KPYIMHEHIINM PELHITHEHTOM MPSMBIX WHOCTPAHHBIX WHBE-
CTUIMH, TpuBNeKas nmpuMepHo 385 mmpa. gommapos CLIA, Ha BTOpOI
no3uiwin — BemukoOputanus — 179 mupa. mommapo CHIA. KHP nHa
TpeTheM MecTe ¢ TokazareneM 139 mupa. mommwtapos CIHIA [8, c.3].

Kak cBHIeTensCTBYIOT JaHHBIE pUC. 2, YKpanHa 3aHUMAeT HHU3-
KM€ TO3ULUH CPENIU CTPAH PELUIMEHTOB HHOCTPAHHBIX HHBECTHLIUH.
B teuenue 2010-2016 rr. npousonuio ymensiieHue Ha 7,3% obvema
WHOCTPAaHHOTO MHBECTUPOBAHHSI.
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HUcmounuk: cocmasneno asmopom Ha ocrose [9].
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Puc. 2. IIpssMble MHBECTHUITNH (aKITHOHEPHBIN KaITUTa) U3 CTPaH
MHpa B SKOHOMHUKE Y KpPauHBI

CraTucTuvecKue JTaHHbIC CBUICTEILCTBYIOT YMCHBIICHUE Y/IEITb-
HOTO Beca MeTautypruu ¢ 45% WHBECTHIMK B MepepadaThIBAIOLIYIO
npombinuieHHocTh B 2010 1. 1o 20,3% B 2016 1. 3aTO CyIIECTBEHHO
BBIPOCIIA JTOJISI TIMINEBOH MPOMBIIIIEHHOCTH ¢ 17,7% wWHBecTHIIU B
nepepabaThIBaroIIyto mpoMeinuieHHocTh B 2010 1. 10 32,1% B 2016 T
JluHamMyika WHBECTHIIMA B MAIIFHOCTPOSHWE W OTPAcid, KOTOpHIE
OIIPECISIIOT MHHOBALIMOHHOE Pa3BUTHE, OCTAIAaCh CTAOMIHFHO HA3KOIA.

BrlmeynoMsiHyThIE TEHIECHIIMM CBHUICTEIBCTBYIOT YMEPECHHOE
BJIUSTHUE MHBECTUIIMOHHBIX MPOIECCOB B YKPaWHE HA JUHAMUKY MO-
JEPHU3AINN HAIMOHAIBHON SKOHOMUKA. BBICOKHE TEMITbI IKOHOMHU-
YeCKOT0 pocTa MPOLUIBIX JIET HE OCHOBBIBAIOTCS Ha OOHOBJICHHHU TEX-
HOJIOTMH ¥ MHHOBALWSIX, KOTOPBIE, B COBPEMEHHOM MHpe, 00ecTieurBa-
FOT KOHKYPEHTOCIIOCOOHOCTE HAIIMOHAITFHBIX 3KOHOMHUK [5, c.4].

B 10 k€ Bpems1, B YCIIOBUSX TIIO0ATH3AIHA MUPOBOTO XO3SHCTBA
U PacnpoOCTpaHCHUE WHTETPALMOHHBIX CBSA3eH YPOBEHb DPa3BUTHSA
CTpaHBI B OMPEIEICHHOW CTENEHH 3aBUCHT OT TOTO, HACKOJBKO 3(-
(heKTHBHO OHA WICIIONB3YET BO3MOKHOCTA MEKIYHAPOIHBIX PHIHKOB,
0co0EHHO PHIHKOB KanuTalioB. [Iporieccy nmpuBiedeHUs 1 HCIIONB30-
BaHUS MHOCTPAHHBIX MHBECTUIMI B YKpauHy MPHUCYIIM KaK I0JIO-
JKUTEIbHbIC, TAK W OTPHUIIATEIIbHBIE XapaKTEePUCTHKH, YTO, B OTpeie-
JICHHOM CTETeHH, SBISIETCS CIIEJCTBUEM HEOCTATOYHOTO KOMILIEKC-
HOTO HCCJICZIOBAaHHUS OCOOEHHOCTEH MEXKYHAPOIHBIX MPOIIECCOB WH-
BectupoBanus u BiusHus [IMU Ha conuanbHO-3KOHOMHYECKOE pa3-
BHUTHE YKpPaWHBI U PETHOHOB [6, ¢.38].

[porHo3Hble pacyeTsl YKa3bIBalOT Ha BOCCTAHOBIICHUE PACTYIIIECH
JTUHAMUKA TIPSMBIX WHOCTpaHHBIX wHBecTHIWN B 2017 r. Ha manHbIi
ToKazaTesb OyJeT BIUATh YCKOPEHHE SKOHOMHUYECKOro pocta a0 3,4%
110 cpaBHEeHMIO ¢ moka3atenem 2016 r. — 3,16% [8, c.3].

K karanmzaropam pocta MUPOBOI KOHOMHKH OTHOCST POCT IEH
Ha CBIpbe, 0cOOeHHO Ha ChIpyto HedTh. CormacHo otuety U.S. Energy
Information Administration [11] MupoBbie 1ieHbI Ha HeTH Mapku Brent
B 2017 r. BeIpactyT Ha 19,2%, ra3 Ha 6,8%, yrns Ha 2,2%. OgHOBpE-
MEHHO C 3TUM TPOTHO3MPYETCS yBENWYeHHE (PUHAHCUPOBAHUS MPOECK-
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TOB «3€JICHOI» IKOHOMUKHU B CpeAHEM Ha 7% I10 CPaBHEHUIO C MATH
MIPOIIEHTHBIM pocToM B 2016 T.

Bonee Toro, sxoHOMUYeCKasi aKTHBHOCTb OYZIET CIIOCOOCTBOBATH
pocty B 2017 1. 00beMOB MUPOBOI TOproBiu Ha 3,8% 1O cpaBHe-
Huto ¢ 2,3% B 2016 r. Beimeonucannoe u Oyner onpenensTs AUHA-
MHUKY TIJI00aJbHBIX IIOTOKOB IPSIMBIX HMHOCTPAaHHBIX HHBECTHLIUH,
kotopele, cornacHo pacuetam UNCTAD [12] Beipactyr Ha 10%
B Teuenue 2017 r.

VImeHHO mo3TOMY, C LIETIBIO YBEJINYEHHUSI 00beMa HHOCTPAaHHBIX
WHBECTUIMH B SKOHOMHKY HAIle CTpaHbl, YPE3BHIYAHHO BaKHBIM
SIBJIICTCS. (JOPMUPOBAHUE JCKBATHOW WHBECTHIIMOHHOM IMOJMTHKH.

Ienmecoobpa3HO COTIacUTHCS C KOJUIEKTHBOM Y4eHbIX [13], uto
WHBECTUIMOHHAS TOJIMTUKA YKpauHbl JOJDKHA OTBEYaTh CIEAYIOLIUM
TpeOOBaHUSIM:

— o0ecre4yrBaTh PaBEHCTBO, B3aMMOBBITOAHOCTh M SKBHUBAJICHT-
HOCTh MEXIyHapOJHOW IKOHOMHYECKOH B3aMMOACHCTBUSA CyOBEK-
TOB BHELITHEAKOHOMUYECKOM AEATENbHOCTUA Y KPauHbl;

— OBITh TapaHTOM MPHUBJICUYEHUS HHOCTPAHHBIX KallUTaJIOB;

— peanan30BaTh MEPBI FOCYJAPCTBEHHON CTPYKTYPHOU MOJUTHKU
HAa OCHOBE ydYeTa MPUOPUTETOB HSKOHOMHYECKOTO pa3BUTHI U
HaIrpaBJICHUA HHBECTUIIMOHHLIX MTOTOKOB B 9TOM HAIIPABJICHUH,

— obecnieunBaTh (OPMHUPOBAHHE U CTAOMIIM3ALUIO WHBECTUIH-
OHHOW MH(PACTPYKTYPBI, U4TO OYJET COCOOCTBOBATH BHEAPEHHUIO OCO-
OBbIX, KOHTPOJIMPYEMBIX TOCYJapPCTBOM PEKUMOB JUII WHOCTPAHHBIX
WHBECTHULMOHHBIX MHCTUTYTOB, OAHKOB, CTPaXOBBIX KOMIIAHUH U T.1I.

ITo HamieMy MHEHHMIO, CPEIH IPHOPUTETHBIX OOBEKTOB IS IIPH-
BJICUCHHA MHOCTPAaHHBIX I/IHBCCTI/IHI/Iﬁ MOTYT 6BITBI

— IPOCKTHI, CBA3AHHLIC C BHCAPCHUCM aJIbTCPHATUBHBLIX HCTOY-
HUKOB SHEPIUH;

— MPOEKTHI HHPOPMATH3ALIUH 00IIEeCTBa;

— TIPOEKTHI, CBs3aHHBbIE ¢ (QYHKIIMOHWPOBAHUEM DACIIPEIIEIICH-
HBIX 0a3 IaHHBIX;

— MPOEKTHl UHHOBAIIMOHHOTO NPEANPHUHAMATEIbCTBA.

VYyer BBIIICYKAa3aHHBIX IMTPUOPUTETOB CO30ACT NPCANOCHIIKN I
MOBBIILIEHUS YPOBHSI KOHKYPEHTOCIIOCOOHOCTHM Halllell CTpaHbl Ha
MHPOBOM PBIHKE HHBECTHLIMH.
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Joxomamu OropKeTa BBICTYMAIOT T€ SKOHOMUYECKHE OTHOIICHUS,
KOTOPBIE BO3HHKAIOT Y TOCY/IAPCTBA C XO3SMCTBYIOIIMMH CyObEKTaAMHU B
nporiecce GopmupoBaHust OromkerHoro (oHAa rocymapcrsa. ®opma
TIPOSIBIICHUS TAKUX SKOHOMHYECKUX OTHOIIEHUH — 3TO pa3iNyHbIC BU-
JIbI TIJIATEXKEH (PU3NUYECKUX U FOPUIUICCKHX JIUI] B TOCYIaPCTBEHHBIM
OromkeT. Mx MaTepranibHO-BEIICCTBEHHBIM BOILIOIICHHEM BBICTYIAIOT
JICHEXKHBIE CPE/ICTBA, KOTOPBhIE MOOMITM3YIOTCS B OFOIDKETHBIN (hOH]I.

Joxomamu OromKeTa BBICTYIAIOT JICHEXKHBIC CPEACTBA, MMOCTYIIa-
romue B Oromker. O (popMUPYIOTCS B pe3yibTaTe pacrpereieHus
CTOMMOCTH OOIIIECTBEHHOT0 TpoykTa. Jloxomsl Oromkera (OpMUPYIOT
OCHOBY TOKPBITHS MMOTPEOHOCTEW rocyiapcTBa B (DMHAHCOBBIX pecyp-
cax B IIEJIIX BBIITOJHEHHS UM BO3JIOXKEHHBIX Ha HETO PYHKIMH [3].

B nacrosimiee Bpems B Poccuu 1oxoibl Or0/KeTa MpeICTaBICHbI
HaJIOTOBEIMM WM HEHAJIOTOBBIMU JIOXOAAaMH, OE3BO3ME3JHBIMH IIO-
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