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IIpsiMbIe HHOCTPAHHBIE

nHBecTHIINHA B 3KOoHOMUKe CIIA

P U 3umenkos

BaxHoii TeHIeHIIMEH pa3BUTHUS MHUPOBOM 3KO-
HOMHKH MOCIECIHUX JBYX NECATHJICTUNA CTAHOBUT-
¢ yCWJICHHE TIpollecca MHTEPHANMOHATH3AINN |
0C00eHHO €€ BhICIICH cTaauu rodamu3anuu. Pas-
BUTHE TIpollecca riodanu3aiud MHPOXO3IHCTBEH-
HBIX CBSI3¢il BO MHOTOM OTIPEIENsSeTCS paclIupsi-
IOTMIEHCS AeITEeNbHOCTHI0O TPAHCHANMOHAIBHBIX
koproparuiit (THK), unciio KOTOpeIX MOCTOSHHO
Bo3pactaeT. UX nesTenpHOCTh 0a3zupyeTcs Ha
SKCIOPTE MPAMBIX MHOCTPAHHBIX WHBECTUIUIX
(ITNMN). B cepenune tekymero aecsatuaetuss THK
€KETOoJHO BBHIBO3MIU 3a pyOex 850-900 miapn
JI0JIJ1., TIPU 3TOM [JIaBHOM apeHOW WX MHBECTHUIIM-
OHHOM JEATENBHOCTH SBIAIOTCA CTpaHbl ¢ 3ddek-
THBHO U JWHAMHUYHO Pa3BUBAIOIIMMUCS PHIHOYHBI-
MH Xxo3siicTBaMu, B yacTHocTH CIIIA.

CoBpeMeHHBII MUPOBOW PKOHOMHYECKHUI KpH-
3UC BHEC KOPPEKTHBBl B WHBECTHUIIMOHHYIO Jesi-
TEJTBHOCTH OONIBIIMHCTBA 3apyOeKHBIX KOMIAHUIA,
HaIpaBJIeHHYIO, B MEPBYI0 O4Yepeab, HA COKpalle-
HUE YHUCla KOPIOpalui — 3KCIOPTEPOB KamurTalna
U yMEHBIIEHHE NMPUTOKA WHBECTUIMHA B aMEpHUKaH-
CKYI0 SKOHOMHKY. B CBsI3M ¢ HEIOCTAaTKOM HOBEii-
med nHGopManuy 1Mo 3TOMy BOIPOCY B JOKyMEH-
Tax MpaBUTENbCTBEHHBIX yupexaeHuil CHIA B
npeanaraeMoil ctaThe paccMaTpHBaeTcs Oes-
TEJNbHOCTh MHOCTPAHHOTO KamuTana B OCHOBHOM
K Hayajxy Kpu3uca, XOTs U JAeNaeTcs TOIbITKa Ha
0aze MPOTHO30B MEXAYHAPOJHBIX OpPTraHH3ALUN
JIOBECTH aHalW3 HCCIeyeMOod TeMbl o Oonee
MO3JHET0 MepHoa.

O6béM u duHaMuKa UHOCMPAaHHbIX UHeecC-
muyuli 8 akoHomuke CLUA

CHIA, xax maumbosee MoI[Has 3KOHOMMKA
MHUpa, SBISIOTCA HE TOJNBKO TIIABHBIM 3KCIIOPTE-
pOM MPSAMBIX HHBECTHIMH, HO MPEBPATHINCH B
KpynHeinero uMnoprépa kanuraua. Bo BTopoil
MOJIOBUHE TEKymero aecsaTunetus 22% Muposo-
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ro 00béMa MPAMBIX MHOCTPAHHBIX KaIUTaJIOBIIO-
KEHUM MPUXOIUIOCH HA MHBECTUIIMU B XO3SMCTBO
CIIIA.

ITomoOHas kapTWHA ClOXHUJIAck He cpa3y. B
1960 r. 00BEM TIPAMBIX HHOCTPAHHBIX HHBECTH-
nuit (ITMN) B CHIA Obin1 paBeH Bcero okoyio 7
MIIpA AOJUl. AKTHBH3alUs NPSIMOTO HHBECTUPO-
BaHWSI MHOCTPAHHBIX KOMIIAHWW Hadanach mpuoiu-
3UTENBHO ¢ cepeanHbl 70-X To0B, KOTJa HA MH-
poBoii apene mosBuauch nomumo CHIA npyrue
IEHTPBI dKoHOMHUeckor cmibl — EQC u Amonus.
B 80-e rr. mpuTOK MHOCTPAHHOTO KamuTana emeé
Ooyiee yBemMUMIICS, COCTABISAS B CPEIHEM B TOJI
30-45 mapn momn., a B 90-e roasl XX croneTus
noctur 70-80 muapa momi. B roa. Kymsmunanus
pocta IIMU B sxonomuky CHIA mpumiace Ha
2000 r., korma ux 00béM cocTaBua 314 mMipa DO
910 o3Havano, yro CLIA BricTynmanu B KadecTBe
Haubolee KPYMHOT0 W JUHAMUYHO PacTyIETo
CEKTOpa MHUPOBOTO XO35HCTBA, AKTHBHO MPHUTSITHU-
BaBIETO K cebe KamuTaibl U3 JPYTUX PErHOHOB
Mupa.

B 2001 — 2003 rr. mpUTOK MPAMBIX HHOCTpaH-
HBIX WHBeCTUIHH B dKOHOMEKY CIIIA cokparui-
cs1. [lanenne WHBeCTHNIMH OBLIO BHI3BAHO 0OCNA0-
nenueM skoHoMukH CIIA u Apyrux pa3BUTHIX
ctpan mupa. Haunnas ¢ 2004 1. 9KcmopT KamuTa-
na B CIIA crtan pe3ko Bo3pacTaTh, yBEIUYHUB-
muck ¢ 66 mupa gomrt. B 2003 1. mo 324,6 mapna
nomn. B 2008 . Oto Obu1 KpymHEHIIKMHA Mmoka3a-
tens ¢ 2000 r!

OnHako COBpeMEHHBIN MHUPOBOH 3KOHOMHUYEC-
KHH KpU3UC W ycuinuBawmiascs GuHaHCOBas He-
CcTaO0UIBHOCTH BBI3BANIM COKpalleHHE MPUTOKA
I[MMU B CIOA B 2009 1. 1o 129,9 mapa momn. Ilo
nauaeiM Komutera OOH mo ToproBie u pa3Bu-
tuio (FOHKTAJI) xonmudectso THK, mianupyto-
XX 3HAYUTENBHO YBEIHMYUTh MHBECTHLIMU B MHO-
CTpaHHbIC aKTHBBI B OJNMKaHIINE TOJBI, COKPATH-

pJll POCCUIICKII BHEIIIHEAKOHOMUYECKUU BECTHUK Ne 1 (Aneaps) 2011




PO®

MHUPOBASI DJKOHOMUKA

nock. JlaHHas TeHAEGHLHMS NpUBEAET K ocnadie-
HUIO MHBECTUIIMOHHBIX MO3ULUI MHOCTPAHHBIX TO-
cynapcTB, AeicTByromux B skoHomuke CIIA.?

3a 20 get (1990 — 2009 rr.) 00BEM HaKOILICH-
HBIX MPSMBIX WHOCTPAaHHBIX WHBECTUIIMH B KOHO-
muke CIIA ysemmuunca B 5,7 paza u B 2009 1.
cocraBui 2,32 tpau gomi. [lo atomy moxazaTenio
CIIA 3aHMMarOT TUAUPYIONINE TO3UIUU B MUPE.
B mepuox Hambounbliero SKOHOMUYECKOTO OJaro-
NOJYYHsl UHOCTPAHHBIE WHBECTHIIMU BIHMBAJHCH B
aMepUKaHCKOe XO3SHUCTBO 0COOCHHO OBICTPHIMU
temnamu: 3a 1998 — 2000 rr. ux 00bEM yBeNHU-
gquiicst Ha 750,5 mupn momn., a 3a 2004 — 2008 rr.
ux 00bém Bo3zpoc Ha 814 mupx gomn. Jlo 1998 .
MPUTOK MHOCTpaHHBIX MHBecTUIi B CILA HuKOT-
na He mpeBsiman 80 MIpA JOMI. B TOI.

OcHoBHbIE (haKTOPHI NPUBJICUCHHUS UHOCTpPaH-
Horo kamutana B CHIA B TekymieM HeCATUICTUU
(mo HacTymJeHUs KpU3UCA) — BBICOKMH Hay4HO-
TEXHUYECKHH YPOBEHb SKOHOMHKH B ILIE€JIOM, U OT-
poMHas €MKOCTh BHYTPEHHEIrO PHIHKa B COYETa-
HUH C TIOJIMTHYECKOH U IKOHOMHYECKOW CTabuIb-
HOCThbIO. BaKHBIMH CTHUMYNaMd K POCTY HMHOCT-
PaHHBIX MHBECTHUIMH MOCTYXWIH TakXKe AWHAMHY-
HBIH POCT aMEpPUKAHCKOTO XO34iCTBa, OBICTpHIC
TEMIIBl Pa3BUTHUSA BBICOKOTEXHOJOTHYHBIX OTpac-
Jed TPOMBINICHHOCTH U WH(POPMALMOHHBIX TEX-
HOJIOTHH, CHIDKEHHE Kypca Joiigapa, a Takxke Ha-
garas B 2007 r. MunucrepctBoM Toprosiu CIIHA
nporpamma «Invest in Americay, npu3BaHHas MO-
BBICUTH MPHUBIECKATEIbHOCTh aMEPUKAHCKON KO-
HOMUKH JJIi UHOCTPAHHBIX WHBECTOPOB M YCIIOKO-
uth Tex rpaxnaan CHIA, koTopbie ¢ MOA03pECHU-
€M OTHOCSTCS K PacIIMpEeHUI0 NeATeNbHOCTH 3a-
PYOEKHBIX KOMITaHHI.

Ha 6a3e mpsMBIX MHOCTpPaHHBIX WHBECTUIUI
B CHIA npowusornuio ¢popmMupoBaHue 3apy0exHO-
ro TPOM3BOJCTBA, 00BEAMHAIOMET0 IKOHOMHUKY
MHOCTPaHHBIX rocynapcTB ¢ 3koHoMmukoi CIHA
OoJiee TeCHBIMU y3aMu, 4eM Toprosisi. CeTh Mex-
IYHapOJIHOTO TPOM3BOACTBA, CO3/JaHHAA TOCPE-
ctBoM [IMU, mpusena k o0pa3oBaHMI0 HA TeppH-
topun CIIA >KOHOMHYECKOTO MPOCTPAHCTBA, KO-
TOpO€ OKa3blBaeT BIHsHUE Ha dKOHOMUKY CIIA,
a B KOHEYHOM HUTOTE M JPYTMX BEIyI[UX CTpaH
mupa. O mMacmTabax ero JeATeNbHOCTH CBUEC-
TENbCTBYIOT chenyiomue nanusie. B 2007 r. B
CHIA Ha mpeAnpHATHAX, CO3JAHHBIX C y4aCTHEM
MHOCTPAHHOTO KamuTaja, ObUIO 3aHATO 5,5 MIH
4eN0BEK. AKTHBBl (QMIHANOB 3apyOeKHBIX KOM-
nanui coctaBuiau 12,01 TpaH AOMUII., YUCTHIA HO-
XOZ 3TUX TpeAnpusaTuii npesbicun 103 mapa gomn.’

Slnpo 3TOrO 3arpaHUYHOro Kamurtaina odpa3zy-
0T WHOCTPAaHHBIE NPOMBINIICHHBIE KOMIAHUH.
OO6muit 06bEM Tpopax 3apy0eKHBIX TpPENIpHs-
Tui, pacmonoxenusx B CIIA, coctaBuser 3,3
TPJH JOJJI., IPH 3TOM IPOJAXH ITUX 3apyOexk-
HBIX (UIIKANOB pOCiU ObICTpee, YeM MpsSMOW JKc-
MOpPT cTpaH 0Oa3upoBaHHMsA 3TUX KommnaHui. Ha
IOJI0 (UITUATOB WHOCTPAHHBIX (QUPM IPUXOIUTCS
6% m00aBJICHHONW CTOMMOCTH, CO3JaHHON B IPO-
mbimeHHoct CHIA, 20% mpemocTaBiaseMbIX
CoenuuénnpiMu lllTaTaMu O0aHKOBCKHUX U (pUHAH-
COBBIX ycuyr, 15% aMepuKaHCKUX PacxoJ0B Ha
HHUOKP. Takum oOpa3oMm, yBeJIHYEHHUE MPUTOKA
uHocTpanHoro kanutana B CIIA, xotopoe mpu-
BOJUT K YCHIICHUIO €r0 BIMSHUS Ha aMepUKaHC-
KYI0 DKOHOMHKY, CBHUJIETEIbCTBYET O pacTylie
IKOHOMHYECKON 1 (PMHAHCOBOM II00ATU3aUK, IpO-
UCXO/ALICH B MUpPE B MOCIEIHUE TOJBI.

OcHoeHble 2ocydapcmea — 3Kkcrnopmepbl
kanumana

Ha amepukaHCKOM pBIHKE ACHCTBYET KalUTal
npumepHo u3 110 MHOCTpaHHBIX TOCYIApCTB, ONHA-
KO BEAYIIWE MO3UINH NPHUHAIIEKAT WHBECTUIHIM
13 HeOONBIIOH IPYNITBl pa3BUTHIX cTpaH. KpymHeii-
MHUMH UHOCTpaHHBIMU HHBecTopamu B CIIIA sB-
nsrorest Benukoopuranus (19,6% Bcex HakormiieH-
HeIX B 2009 . IpsAMBIX MHOCTPAHHBIX BIOKECHUH B
crpane), Anonus (11,4%), Hunepnanasr (10,2%),
Kananma (9,7%), I'epmanus (9,4%), llBeitnapus
(8,2%), Opannus (8,2%) u JlrokcemOypr (5,5%).
Ha nomo atux BochMu cTpaH nmpuxoautcs 1906
MIIpA 0., unu 82,2% BcexX MpSAMBIX HHOCTpaH-
Hbix uHBecTuimid B CHIA (tabmuna 1). Cpenu uH-
TerpalMoOHHbIX TPYNNUPOBOK CTpaHbl — uieHsl EC
(27 cTpan) ABNAIOTCS KpyHHEHIIMMU MHBECTOpa-
MH B aMepHUKaHCKyI0 3KOHOMHKY: B 2009 r. Ha HuUX
npumnock 63,8 % Bcex MU B CLIA.

Hano ormeruTs, 4To naHHas reorpaduuec-
Kas CTPYKTypa MHBECTHUIIMH CIOXKHUIJIACh B OCHOB-
HOM B TedeHue mociennux 30 jer. 3a 310 Bpems
ObiBIIeTo nupepa — KaHasy — OTTECHMIIM CTpaHbI
3amaguoi EBpombl, Ha KoTOpble mpuxogutcs 65%
BBII, co3zaBaeMoro MHOCTPAHHBIMM KOMIIAHHS-
mu B CIIA.*

IlepBoe MecTo O 00BEMY MPSIMBIX WHOCTPAH-
HBIX MHBECTHNUH B d3KoHOMHUKY CIIIA 3ammmaet
BenukobOputanus — 453,9 mapa nomn. bynyum
OJHUM M3 CaMBIX NEPBBIX MHOCTPAHHBIX BKJAJ-
9UKOB KamuTajda B 3koHoMuky CIIA, anrumiickue
KOMITAHUH TIO TPEXHEMY COXPaHSIOT IMEePBEHCTBO
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B 9TOi obnactu. BenmukoOpuTanus mocieanue Tpu
JNECATUIETUS SBISETCS TAKXKE KpyMHEWIell uH-
BecTHpYIOIeld cTpaHoi u no o6sémy BBII, co-
31aBaeMOMY B aMepUKaHCKOW 3koHOMHukKe. B 2004
. Ha JIOJI0 aHMIMUCKUX KOMIIAaHWM MPUIIOCh OKO-
10 20% BBII CIIA, co3naHHOTO MHOCTpPaHHBIM
kanuTaioM. bonbias yacTh aHMIMHCKUX MHBEC-
tunui (okoao 60%) BiaokeHa B 00padaThIBalO-
IIyI0 TPOMBIIIJICHHOCTh, ONTOBYIO TOPrOBIO, OaH-
KOBCKYI0 chepy M Hay4YHO-TEXHHUUYCCKHE YCJYTH.
OnHako 10J1 aHDIMHCKOTO KamuTana B 0o0miei
cymme IIMM umeeT TEHAEHIMIO K MOCTENEHHO-

My cokpamenuto: ¢ 51,3% B 1970 . 1o 19,6% B
2009 r.

Ha BTOpOE MecTO cpeau MHOCTPAaHHBIX HHBE-
ctopoB B CIIIA B Hauane 90-x rr. XX Beka BBIp-
Banach Smonus, uaBecTUIHH KoTOpoil B 2009 r.
TOoCTUTAN 264 Mapa moiiia. 3a MOCIAeaHUE TPHUI-
[aTh JIET MHBECTUIIMOHHAS aKTHBHOCTH SmoHuu B
aMEpUKaHCKOW 3KOHOMUKE Bo3pocina B 57 pa3. Ilo
HEKOTOpBIM OlleHKaM, k cepeauHe XXI Beka fmno-
HHUSI MOXET 3aHATh MECTO JIUjepa 1Mo 00bEMY mpsi-
MbBIX KanutanoBinoxeHnuit B CILIA cpemu nHOCT-
PaHHBIX WHBECTOPOB.

Tabnuua 1

lpsiMble uHocmMpaHHble uHeecmuuuu e CLUA, mnpd dornr.
Cmpanut u 1970 1980 1990 2000 2004 2009
pe2uonvl
Bcero 133 65,5 403,7 1238,6 1520,3 2319,6
B tom umncie:
Kanana 3,1 9.8 27,7 100,8 125,3 225.8
EBpona 9,6 43,5 256,5 332 .4 890.,6 1685,3
B tom umcie:
BenaukoOpuraHu s 4,1 11,3 108,1 229.7 267,2 453,9
JlrokcemOypr 0,3 1,9 1,8 83,3 116.,5 127,8
Hunepnauasr 2,1 16,1 64,3 152 .,4 159,6 238,0
OPT 0,7 52 27,8 1228 1649 2182
Dpannus 0,3 2,7 19,5 119,1 137.9 189,3
I Berimapus - 3,7 17,5 81,7 1222 189.,4
JarTunckas 0,2 6.7 19,7 42,7 76,2 27,9
AMepHuka
Kapubckue
ocTpoBa - - 3,2 12,5 21,7 17,5
Benukobpuranuu
M ekcuka - - 0,6 2,5 7,6 11,4
I[Tanama - 0,7 3,2 4,0 10,4 1,1
bauxunii Bocrok - 0,7 4,1 8,4 7,8 17,6
Asus W CTPaHbI 0,4 4,7 95,1 194.0 2302 3613
Tuxoro Okeana
B tom umncie: ) ) 1.1 7.7 1.7 22.9
CuHranyp
T ailiBaHb - - 0,9 3,2 3,2 4,2
S noHus 0,3 42 83,5 1632 174 .5 264,2
Adpuka - 0,01 0,6 2,1 1,8 1,7

Hcrounnk: Borga M. and Mataloni R. U.S. Direct Investment Position for 2000. Survey of Current Business, July
2001, p.16; Lowe J.H. Foreign Direct Investment in the United States. Survey of Current Business, September 2010,

p.106.
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