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Annomauusa. Cmamwvs nocésuena paccMompenuro poau U sHaueHus oucoa-
JIAHCO8 8 MUPOBOTUL IKOHOMUKE — COOMHOUEHUIO UHBECMUYULL U COEPedNCceHUT
6 cospemerrom mupe. ODOCHOBAH MeXAHUM NOSAGNIEHUSL OAHHO20 QUCOANAH-
ca KaK 2/1eMeHma CO8PEMEeHH020 pa3gumus Mupoeo2o xossicmsa. Ilokasa-
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Annotation. The article is devoted to consideration of the role and signifi-
cance of the imbalances in the world economy — the ratio of investment and
savings in the modern world. Proved the mechanism of the emergence of this
imbalance as part of the modern development of the world economy. Shows
the basic ways of reducing the disproportional nature of investments and
savings.
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Haunem c Toro, uro 2016 rox o3HaMeHOBAJICS CHIKEHHEM MHUPOBBIX MHBECTHIIMOHHBIX MOTOKOB.
[IprunHOii TOMY CTall0, C OAHON CTOPOHBI, 3aMeJIEHIE SKOHOMHKH, YTO MIPHUBENO K COKPAILEHHUIO CIIpoca Ha
WHBECTUIUH, C JPYroi, — 3aMeyIeHIE TEMIIOB MPHUPOCTa COEPEeKEHH, KOTOPhIE BBICTYNAIOT OCHOBOM IS
MPEATIOKEHUsT MHBeCTHIHMH. OTMeUaeTcs cephe3HbIi aucOanaHc MeXAy pa3MepoM MHBECTULMH U cOepesxe-
HUSIMH — cOEpeXeHNUs MPEBBIIAIOT MHBECTHIINHU, U OTPHIB CTAHOBHUTCS BCE 3HAUMMEE, HECMOTpPA Ha TO, YTO
HOpMa cOepeXeHnH ocTaeTcs MPaKTUIecKH Heu3MeHHoH. Tak, Hanpumep, coepexxenus coctapisui B 2014 r.
25,8 %, a UHBECTUIIMN B OCHOBHOM KaIlUTal U MaTepHallbHbie 000poTHBIE cpeacTBa — 25,0 % mupoBoro Ba-
noBoro BHyTpeHHero npoaykra (BBII). B 2015 r. — coorBerctBenHo 25,6 u 24,9 % [5]. Ilpu sToM Takoii
JIucOallaHC BBICTYIAET HE TONBKO B MUPOBOM XO3SICTBE B LIEIOM, HO M 3aTParuBaeT 3KOHOMHKY KaXKIOH
CTpaHbl B OTAENBbHOCTH. M ecnu B menom, O1arogapsi COOTBETCTBYIOIEMY MEPETOKY KamuTana, Mbl BUIUM
MEHblIIee HECOOTBETCTBHUE, TO B paMKaX KakKJI0H OTAENbHON CTpaHbl TAKOE HECOOTBETCTBHE 3HAUUTENBHO.

Kak mokasbIBaeT CTaTUCTHKA, B OTACIBHBIX CTpaHax, a B MOCIEAHEE BpeMs, KaK MpaBUJO, pa3Bu-
BAaIOILMXCsI, HAOJIOAAeTCsl MPEBBIICHHE COEPEKEHH, a B Pa3BUTHIX CTpaHax — MPEBBIIICHHE WHBECTULIUI
[2]. Ecnu B 1996 . Ha 1010 BEAYIIMX CTPaH pa3BUTOrO MUPa NPUXOAHiIoch 78 % ot obmiero oobema MHpPO-
BBIX cOepexxenuit, To k 2006 r. 3ta nons cokpatmnack 10 65 %. 3a TOT ke mepuo A0 Pa3BUBAIOIIET OCT
mupa Beipocia ¢ 22 % B 1996 1. 10 36 % B 2006 r. B nocneanee Bpems NO-MpeKHEMY COXpaHsIeTCs TEHIEH-
ousl K 00pa30BaHUIO OTHOCHUTENBHO M30BITOYHBIX COEpeKeHHH, MpeKIe BCEr0 B Pa3BUBAIOMIUXCSA CTpa-
Hax [3].

[IpoGnemy nepen3ObITKa cOepekeHN B MUpe 000CTpsIeT YBEINYeHNE HEPABEHCTBA B 10X0Aax U 00-
rarcTee. J[0Xopl mepepacnpenensorcs OT TeX, KTo obiagaer O6osiee BEICOKON MPeaebHON CKIOHHOCTBIO K
pacxoaaM — JIOMOXO3SHCTBA C HU3KUMH U CPEOHHMH JOXOJaMHM, K TeM, y KOTO BBILIE MpeJesbHasi CKIOH-
HOCTb K COEpEeXEeHHUSIM — JIOMOXO03SIMCTBA C BBICOKMM YPOBHEM JOXO0B U Kopnopauuu. CoepexeHusi, He uc-
NoJIb3yeMble Ha BaJOBOE HAKOILJICHUE KalUTaja, MO-MPEKHEMY COCTABISIOT TUTAHTCKUE CyMMBl. B mocnen-
Hue aBa roga onu pocturamm 0,6 tpma momn CHIA. OObeM Y4acTHBIX HAKOILIEHHH 1o BceMy mMupy B 2014 1.
cocraBun 136 Tpna eBpo. OOBbeM TONBKO HpsAMBIX MHBeCTHUMH coctaBui B 2016 r. 1,52 Tpan momi.
CULIA [6].
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[Tompobyem pa3oOpathbcs, MOYEeMy TaKO€ MPOHUCXOAUT M C YeM CBs3aHO. B 3akphITol 3KOHOMHKE
WJeaTbHBIM BapuaHTOM CTaHOBHUTCS PaBEHCTBO cOepeXeHH W MHBeCTHLUH. B aTOM ciydae Bce cOeperae-
MBI CPEICTBAa aKKyMYJHUPYIOTCS OaHKOBCKOW CHCTEMOH WM PHIHKOM LIEHHBIX OyMar W IMpeBpallaroTcs B
KaluTall B BUJEC MHBECTULUH, NPEKIE BCEro, NpsMBIX. M dem B Oonblield CTEMEHHW MCIPABHO BBHITIONHSCT
cBou (pyHKIMH pUHAHCOBAsI CHCTEMa IO MPEBPAIICHUIO COEpEKEHN B MHBECTUIIMH, TeM B OOMbIIei cTere-
HU PaBHOMEPHO H MOCTYNATEIbHO PacTeT SKOHOMHUKA.

OpHako B peajbHOM >KM3HU BCE HE Tak MpocTo. M cBs3aHO 3TO ¢ ABYMSI OCHOBHBIMH MOMEHTaMH:
(akTOopaMu, BIUSIOIIMMH U OMNPENENSIONIMMU COepeXeHUsl KaK MPEJIOKEHHUE sl MHBECTUIUH, a TakKe
crpoca Ha MHBECTULIMH, U Pa3BUTHEM (DMHAHCOBOTO PHIHKA, KaK MOCPEAHMKA B IPEBPAILLCHUN COCPEKEHHI B
nHBecTUIMH. OCHOBHBIMH cOEperarelisiMy BBICTYNAIOT TPAJULMOHHO KOPIOpalKu, TOCYyJapcTBO M Hacese-
Hue. OCHOBHBIM «IIOCTABIIMKOM» BBICTYIA€T HAcCeJIEHHE, Ha JONI0 KoToporo mpuxoautcs 6omee 70 % Bcex
coepexenuil. [loaToMy TOBOpPsI O HACETIEHNUH, CTOUT OTMETHTh, YTO OCHOBHAS YacTh COEPEIKEHUI HACENCHUS
(dopMupyercs B pa3BUBAIOLICHCS SKOHOMHUKE, TJ€ CKIIOHHOCTD K COEPEKEHUIO BBILIE.

HecMotps Ha HeBbICOKME JOXOABI, GOPMUPYETCS MOTUB COEpEXEHUI Ha «UYepHBIH AEHB», a, CIeH0-
BaTENbHO, MOTPEOJICHHE YMEHbIIAeTCsl B Ob3y cOepexxenuii. Hampumep, B 2014 r. B ['epmanun cOepexe-
Hus coctaBisuin 24 %, B CIIA — 17 %, B Poccuu — 30 %, a 8 Kutae menee 50 % [5]. Hacenenue uacth che-
PEXKEHUI XpaHUT B HAIWYHOW popme, TMOO B HaMOHANBHOW, THOO B MHOCTPAHHOM BajlOTE, YTO HE AAET
BO3MOXXHOCTh MHBECTUPOBAHHUS JaHHBIX CPEACTB B MPOU3BOACTBO. Ho B ycioBuUsAX Bce OONBIIEro pacmpo-
CTpaHeHus1 OE3HATMYHBIX PAcYETOB JAHHBIN (pakTOp MMEeT TEHACHIMIO K MUHUMHU3auuu. [Ipu 3ToM BO3HU-
KaeT psiji APYruX NPUYMH, KOTOPhIE YMEHBIIAIOT caMU COEPEKEHHs], a MMEHHO BO3pacTalOLINE PacXobl, U
YMEHBIIAIOLIMECS peaibHbIE JOXO/IbI, YTO HE MMO3BOJISIET PACIIMPSTH HHBECTHLIHOHHBIE BO3MOXHOCTH.

Eme omauM Qaxropom, ompenesisionM pa3BUTHE WHBECTULHMOHHBIX BO3MOXKHOCTEW, CTaHOBHTCS
poct notpeOneHus. YBelnnunBas moTpediieHre, HacelIeHHEe HeOCPEICTBEHHO HHBECTUPYET ACHBI'H B IIPOU3-
BOJICTBO IIOKyIaeMoro ToBapa. Takum o0pa3oM, HHBECTUPOBAHKE OCYLIECTBIISIETCS KaK Obl C ABYX CTOPOH —
HETOCPEICTBEHHO Yepe3 YBEUUEHHE BBIPYUKH, & COOTBETCTBEHHO M MPHUOBLIM KOMIIAHUH, YacTh KOTOPOU
YXOIOWUT Ha Pa3BUTHE MPOHU3BOACTBA, a C IPYrod CTOPOHBI, OMOCPENOBAaHO, Yepe3 (MHAHCOBBIE MHCTUTYTHI,
KOTOpBIE B OOJIBLIEH CTENEHH IepepacnpenessitoT CBOOOIHbIE IEHEKHBIE CPEICTBA U HAIPABJISIIOT UX B MIPO-
n3BOICTBO. HackolbKo pa3BUTO Takoe mepepacipeeseHne U onpeaensier COOTHOLIEHNE cOepeKeHU 1 1H -
BecTulmii. Yem Oornee pa3BUTO MOTpeOICHUE, TEM B MEHBIIICH CTENEHN NPEATIPUITUSAM HYKHBI IPSIMbIC HHO-
crpannbie uHBectuimu ([TMH), a, ciemoBaTenbHO, COCPEKEHUs] KaK MCTOYHHK HHBECTHIUH YMEHBIIACT
CBOIO CYIIHOCTb M HA000pOT. BMecTe ¢ TeM ¢ y4eToM OTKPHITOCTH COBPEMEHHOH SKOHOMUKH, B HACTOSIIEE
BpeMsl BO3HUKAIOT HECKOJIBKO MHBIE OTHOLICHUS, CBA3aHHBIE C BHEITHUM MHpoM. [loTpebienne moxer pac-
TH, HO IIPH 3TOM OHO OOCTYKMBA€T NMPEIIPUATHS OPYrod CTpaHbl, a, CIeA0BaTENbHO, COOCTBEHHBIE MOTYT
CEpBE3HO HY)KIATHCS B MHBECTULUSX, YTOOBI CTaTh KOHKYPEHTOCIIOCOOHBIMU. B KadecTBe mprmMepa MOXXHO
npusectu CLIA. [long B MUPOBOM NPOM3BOACTBE TOBApOB, KOTOPHIX cocTaBisieT okono 20 %, B To BpeMs
Kak norpedienue cocrapisier 40 %. bonee KOppeKTHBIN MPUMEP — CTPAHBI C Pa3BUBAIOILMMHCS YKOHOMHUKA-
MH, TJIe TOTpeOJICHNE PACTET 3a CUET YBETUUCHHSI UMIIOPTa HHOCTPAHHBIX TOBAPOB, HO IIPHU 3TOM CBOE IPO-
U3BOJICTBO Pa3BHUTO OCTATOYHO c1abo U TpedyeTcs TOMOMHUTENbHOE BHEIIHee (huHaHCHpoBaHue [4].

Bropoii actiekT, KOTOPBII MIPUBOAUT K HECOOTBETCTBUIO COEPEKEHUI Y MHBECTULINH — IEATENBHOCTh
(MHAHCOBOW CHUCTEMBI KaK MOCPEIHHKA B MPEBpaLIcHUH COCpeXeHUH B MHBECTULMH. Pa3BUTHIA QuHAHCO-
BBI PBIHOK, XapaKTEPHBIA AJISI Pa3BUTHIX CTPaH, MpPEANojaract B OOJbILCH CTENEHH IepepacrpenesicHue
cOepexxeHni B MHBECTULIMH TTOCPEICTBOM MPEIOCTABICHUS NP EANPUATHSAM KPEAUTOB, (PHHAHCUPOBAHUS HH-
BECTULMOHHBIX ITPOEKTOB.

B ycnoBusx Hepa3BUTOro ()MHAHCOBOTO PBHIHKA, a TAK)KE HEPAa3BUTOH DKOHOMHUKH, CBSI3aHHOH C
OONBIIMMHU pHCKaMHM, (DMHAHCOBBII PBIHOK HOCHT OIIOCPEIOBAHHBIA XapakTep mocpegHudectna. Llemw,
CTOSILIIME Nepe]] MHCTUTYIMOHAIbHBIMA HHBECTOPAMH B BHJIE TIOIYYSHUSI MAaKCUMAIILHOW MPHOBLIN TIPEIIIo-
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JaraloT KPeOUTOBAaHUE, HE TOJIBKO M HE CTOJIBKO MPEANPHTHH, a MPOBEACHUE PAda HE MHBECTHLIMOHHBIX
olepanuii, Kak To, CIEKYISUH Ha PhIHKE BATIOTHI M (POHIOBOM PHIHKE Uepe3 JIepUBAaTUBHI, BIOKEHHS B TO-
CyIapCTBEHHbIE IEHHbIE Oymaru, 0oJbIlas 4acTh KOTOPBIX HET Ha MoramieHue 1euinTa rocy1apcTBEHHO-
ro Orokera. Bee 3ToO MPUBOAUT K HECOOTBETCTBHUIO COEPEKEHMI M MHBECTUIMH. Tak Kak MoJy4eHHbIE IPU-
ObUIM BHOBbL HANpaBISIIOTCA HAa PHIHOK M TaK OCYIIECTBISIETCS KPYrooOOpOT (MHAHCOBOTO KamuTaja,
KOTOpBI HE 33/IeiCTBYET Pa3BUTHE SKOHOMHKH, a, CIEI0BATENbHO, M YBEMUECHHE MOTEHIUAIBHBIX cOepe-
KEHHM.

Hcxons U3 3TOro, CTOMT OTMETHUTD J1Ba MapajuIeNIbHBIX KPyra — pa3BUThIE YKOHOMHUKH, T/I€ IPU paz-
BUTOM (PMHAHCOBOM pBIHKE (OpMHUpYeTCs HEOOXOAUMOCTh B MHBECTHUIIMOHHOM MOTEHLMANEe, TaK KakK II0-
TpeOseHre pacter OOJBIIMMH TEMIIAMU U COEPEKEHHUs HE TO3BOSIOT HAKAIUIMBATH JOCTATOYHO OOJNBIIOE
KOJTMYECTBO HEOOXOAMMBIX MHBECTULMH, a C APYTOil CTOPOHBI, pa3BUBAIOIIMIICA MUD, TIe HOpMa cOepexe-
HUH I0CTATOYHO BBICOKA, HO c(hepbl MPUIOKEHHUS MaJlbl N3-32 HEPa3BUTOCTH KaK YKOHOMUKH, TaK U (UHAH-
COBOTO cekTopa. Bo3HuKaer coOTBEeTCTBYIOMIMK AncOanaHc — ¢ OJHOW CTOPOHBI, BEChbMa BHYIIUTEIbHBIE
cOepexeHus, ¢ Apyroil — HexBaTKa HHBECTHUIIUH.

Bo3MoxHO 111 IpeojoneHue Takoi cuTyauu. ECTecTBEHHBIM PErysIsTOpOM Takoro AucOaisaHca BbI-
CTyNaeT ABWKEHUE KaluTaja, Omarogaps KOTOPOMY MPOMCXOAUT HEKOTOPOE BHIPABHUBAHUE COOTHOLICHHUS
cOepexeHnit 1 nHBECTULMH B Mupe. OHAKO B CHITy 00pa30BaBILErocs CEPLE3HOr0 «(pUHAHCOBOT0» HAaBeca B
SKOHOMUKE JIMKBHJAIMS TAaKOro AucOaiaHca MoKa He MpeacTaBisieTcsl BO3SMOKHBIM. Kak BuaHO u3 Tabnu-
usl 1, B pe3ynbprare HecoBnaaeHus cOepexxenuil u naBectuiuii B CILA, LlentpansHoit 1 Boctounoit Espo-
nie, JlatnHCcKOl AMepuke, Adpuke 3TUM CTpaHaM U pernoHam it GUHAHCUPOBAHUSI MHBECTULIUN TpeOyeTCst
HETTO-UMIIOPT KamuTaja, KOTOPBI MOTYT 9KCIIOPTUPOBATh I epManus, SINOHUS U Apyrue pa3BUTHIE CTPAHBI,
a TaKke MEHee pa3BUTbIe cTpaHbl As3uu (Bkitouast crpanbl bimknero m Cpemnnero Bocroka) M cTpaHbI-
AKCIIOPTEPBI dHEpropecypcoB (Hampumep, Poccus).

Tabmuna 1
IIporno3s cOepeskeHuii 1 MHBECTUIHI B CTPAHAX U PerHOHAX MHpPa
B 2016-2019 rr. B mpouenTax k BBII [1]

CTpaHbl, peruoHbl Coepexenust HNuBecTunmu
PasBuTEIC S5KOHOMUKH 215 21,5
CIHIA 19,0 21,8
I'epmanus 23,6 18,4
SInonwns 23,7 224
Menee pa3BUTBIE SKOHOMUKHU 32,8 32,4
Hentpansnas u Bocrounas Espona 17,3 21,2
CHI' 23,6 21,9
Asus (xpome bmmkaero u Cpeinero Bocroka) 43,7 41,7
banxnuii u Cpeguuii Boctok 31,9 27,5
Jlatunckas Amepuka 18,3 20,9
Adpuxka roxxaee Caxapsl 17,0 20,3
Mup B nesiom 26,2 26,0
CnpasouHo:

Oxcnopmepvr monausa 28,4 24,4
Dxcnopmepwvi-00n4CHUKU 21,4 24,7

PaCCManI/IBaSI CCrOAHANIHEC SKOHOMHNYCCKOC TTOJTOXKCHNUEC B MUPE, U B OTACIBbHLIX CTPpaHAX B 4aCT-
HOCTH, CICAYCT OTMCTUTHL, YTO 3aMCIAJICHHUC TCMIIOB POCTAa 3KOHOMHUKH HNPHUBLIO K H€O6XO,Z[I/IMOCTI/I rnepe-
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CMOTpa MPOMBIIIICHHONW MOMUTUKY Pa3BUTBIMH CTpaHaMU M Nepexo] OOJbIlel 4acTh MX Ha PENbChl PEHH-
OyCTpHalu3aliy, YTO, HECOMHEHHO, CKa3aJoCh KaK Ha MPUTOKE MPSMBIX MHBECTHLHWH, koTopbie B 2015 T.
yIBOWIKCH 10 cpaBHeHuto ¢ 2014 1. u cocraBumm 962 mupa nomn. CILA [6].

Oco0srii poct Habmoaaica B CLLA, rae npsiMble MHBECTUIIUM BBIPOCIH MOYTH B 4 pasa, JOCTUTHYB
380 mupa momn. CLUA [6]. IIpu aToM oTME4aeTcss ¥ yMEHBIICHHE BHIBO3a KalMTajla U3 HEKOTOPBIX CTpPaH.
Haubonee xapakTepHbIM 3TO SABIISIETCS AJ1s1 CTpaH-JaepoB penHaycTrpuanuzaunu — CIIA u 'epmanun.

B 10 xe Bpems pa3BuBaromuecs ctpaHbl Azuu, B KoTopsix [IMM npeBbicin monTpuiMoHa 0Jia-
POB, OCTaBaJIMCh PETMOHOM-TIONyYaTeneM KpymnHeimero B mupe oobema 1MW, uro moka3siBaeT Hainune
cepbe3HOro nucbananca MeXIy COSpeKEHUSMH W HMHBECTULHUSIMH B PErHMOHAJIbHOM acrekte. OcHOBHas
gacTh cOepeXEeHUIl M, COOTBETCTBEHHO, MHBECTUIIMI NMPUXOJUTCS Ha Pa3BUTHIC CTPaHBI, a BOT HEOOIbIIOE
KOJTMYECTBO COEepexeHNH, HECMOTPS Ha BBICOKYIO HOPMY cOepexeHnH, KaK yKa3blBalIoCh BhIIIE, XapaKTepHa
JUTS Pa3BUBAIOLMXCS CTPaH, KOTOPbIE B OOJIBIIMHCTBE CBOEM BBICTYNAIOT HETTO-UMIIOPTEPOM WHBECTUIUH.

Hapacratomiee noBeqieHrne moTpeOUTENbCTBA, KaK IPaBHIIO, TPeOYeT YBENUYEHHUS PACXOA0B, UTO aB-
TOMAaTHYECKH MPUBOIHUT K COKPAILLEHUIO COEpPEeXEHUI U POCTY CIipoca Ha KpeAUThl. B maHHOM cityuae Takoe
KpEeIUTOBaHHUE OMOCPEOBAHO UAET Ha pa3BUTHE MPOU3BOACTBA IPEAMETOB NOTPEOICHHUS, a, CIEIOBATENBHO,
pacummpsier B JajbHeHIeM MoTpeOUTeNbCKUN PHIHOK U, B KOHEYHOM cueTte, onpenenser poct BBIL. Oanako
MOCTOSIHHOTO PACIIMPEHHs IPOU3BOJICTBA B YBEIMUMBAIOLIMXCA pa3Mepax He MOXeET ObITh B mpuHuume. B
3TOM Cllydyae, BO-TIEPBBIX, HEOOXOAMMO MOCTOSHHOE COBEPIICHCTBOBAHHUE MMPOU3BOJCTBA, BO-BTOPHIX, MOSIB-
JIeHWe TNPUHIUINHAIBLHO HOBBIX TOBAapOB, YTO HEBO3MOXHO MPH HEAOCTATOYHOM YPOBHE HAy4HO-
TEXHUYECKOT0 Tporecca. B 3THX ycloBUAX HEBO3MOXKHOCTH MPHOOPETEHUS MPUHLIMIINAIBHO HOBBIX TOBAPOB
MPUBOIUT K MPUOCTAHOBKE MOTPEOIECHHS, YTO MPUBOIUT K pacTy cOepexkeHns, 1 HopMa cOepekeHH nMeeT
TEHJICHLIMIO K pocTy. BmecTte ¢ TeM pa3menienne Ha GUHAHCOBOM PBIHKE HE BCErJia SIBISETCS JTOCTYIHBIM, U
9TH cOepeXeHus OCeJatoT B BUJEC HAIMYHBIX COEPEKECHUH.

Eiie onuH MOMEHT, Ha KOTOPBI CTOUT 00paTUTh BHUMAaHKE — 3TO Pa3BUTHE SKOHOMHKH U OOIECTBA,
KOTOpOE MPEIoiaraeT COBEpIIEHCTBOBAaHIE COLIMAILHOTO 00eCieueHNs He TOJBKO 3a CYET TOCyAapcTBa, HO
W 32 CYET ONPEAETICHHBIX «COLHMAIbHBIX» MHCTUTYTOB. CTPaxXxOBBIX KOMIIAHHM, TIEHCHOHHBIX ()OHAOB, KOTO-
pBIe TOJKHBI BBICTYNIATh Ha PBIHKE B POJIM MHCTHUTYLIMOHAJIBHBIX HHBECTOPOB. CBOM akTHBHI OHU (HOpMHPY-
IOT 3a CUET B3HOCOB paldoTojarenell U caMUX HAEMHBIX PaOOTHHKOB, YBEJIMUYUBAsS MIPH 3TOM HALlMOHAJILHBIE
coepexenns. OmHAKO pacTyIIHe BBIIUIATH COKPAIAIOT MHBECTULMOHHBIE BO3MOKHOCTH JAHHBIX KOMITAHUH.
Ecnu roBopuTh, HanpuMep, 0 IEHCHOHHBIX (DOHIAX, TO YBETUUYEHHUE KU3HH, JeMOorpadpuyecKuil Kpusuc npu-
BOIUT K HEOOXOAMMOCTH BBHIIJIAYMBATH BCE OOJIBLIE M AOJBIIE CPEICTB, UTO B YCIOBUSX KOHKYPEHIINH, KO-
I/1a TIOCTYIICHUSI HE MOT'YT PacTH BBICOKHMH TEMIIAMH, CHUKAET YPOBEHb HHBECTHIIMOHHONW aKTHBHOCTH.

Ecnu peub uaer o cTpaxoBbIX KOMIIAHUAX, TO U 34€Ch 00bEM MHBECTHIIMH B TIOCIEIHUE TOJbl HAUH-
HAeT COKpAaIaThCs M3-3a YBEIMUMBAIOLMXCS LEH HA MeOUIMHCKOe oOecrieueHue. [loaTomy HanmoHanpHOE
cOepexxeHne HAYMHAET OOTOHATh MHBECTHIINU.

N30b1TOK cOepexeHnii B MPOLLIbIE TIEPHOABI HUBENUPOBAJICS BEIBO30M KalUTala, 8 UMEHHO HPSAMBIX
WHBECTULMI B Pa3BUBAIOIIMECS CTPaHBI, IIe Obljla HEOOXOAUMOCTh B TAKMX MHBECTULUSX, HO B IOCIEIHUE
TOABI ¥ TaM HAYMHAIOT BO3PACTaTh 00bEMbI HAMOHAIBHBIX cOepeskeHnid. TeM He MeHee 3TO HUKAK MOoKa He
OTpakaeTcsl Ha MPUTOKE HHOCTPAaHHBIX MHBecTUIMi. OHU nponomkatoT pactu. Tak, Hanpumep, B 2016 r. Ha
PasBUBAIOILMECS CTPAaHBI IPUXOAMIIOCH Oonee Tpern Becex MupoBbix [IMU, npu sToM Oomnbinas ux 4acTb Ha-
HpaBJsIach B cTpaHbl Asuu. Benyummu nmmnoprepamu unBectuimii crami CIIA (385 mupa gomn. CIIA B
2016 r.), Benukobpuranus (rae nputok [TMN ysenuumics B 6 pas ¢ 2015 r. ¢ 33 mupa gomn. CIIA g0 179
mipa ot CIHIA), Kuraii (mpupoct coctasun 2,3 %, nocrurays 139 mupa gomt. CILA, uTo sBUIIOCH HCTO-
pudeckuM MakcuMymoMm). HabGmroganocs Ha obiieM (OHE CHIIKCHHS MHBECTHIMIN MPHUTOK WHBECTHIIUH B
CTpaHbI C MEPEXOJHON IKOHOMHUKOM, I/ie THAepOM pocTa crana Poccust (MHBECTHLINY YBENUYMIHCH Ha 62 %
no cpaBuenuto ¢ 2015 r. — 19 mupa gomn. CIHA) [6].
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Takum o6pa3omM, cymecTByIOmuil Aucbananc coepexeHni 1 MHBECTUIMI B MUPOBOM MaciuTade Hu-

BCIIUPYCTCA ICPCTOKOM I/IHBCCTI/ILII/Iﬁ U3 CTpaHbI B CTPAHY, B 3aBUCUMOCTHU OT CIIPOCAa U NPCAJIOKCHHUA Ha UH-
BCCTHUIIMH. IToxka PpacTeT YKOHOMHUKA TOW WM UHOH CTpaHbl, paCTCT U MPUTOK I/IHBCCTPILIPIﬁ, HC3aBUCHUMO OT
UMCIOIIUXCS C6€pC)KCHI/If/'I. Kak IMpaBUIIO, COOCTBEHHBIE C6Cpe)KCHI/I$I BBICTYIIAOT NPCAMCTOM OTTOKA KaIlr-
Taja. HOBTOMy BCTPCUYHBIC IOTOKU B OHpCI[CHCHHOﬁ CTCIICHU HUBCIIMPYIOT UX HCCOBIIAACHUC.
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