IKOHOMMNYECKHUE ®AKTOPHBI IIPUBJIEYEHUSA TPAMbBIX
3APYBEKHbBIX HHBECTHILIUI: MEXKCTPAHOBOM AHAJIN3Y
Apankun U.M.,
K.3.H., 1oueHT Kadeapsl MexkTyHApPOAHOH 3KOHOMUKH BIIIOM YpdY, r.
ExarepunOypr
Mapues O.C.,
K.3.H., 3aBeayromuii kadgeapoii 3xoHoMeTpuKHU U cTaTucTukn BIIIOM YpdYV, r.
Exarepun0Oypr
Yykasuna K.B. 38,
ACHHPAHT, ACCHCTEHT Kadeapbl 3KOHOMeTPUMKH M cratuctuku BIIDOM
Yp®@Y, r. ExarepunOypr

C mnoMoOlbI TPAaBUTALMOHHOIO IOAXOAA B CTaThb€ pPacCMAaTPUBAIOTCS
AKOHOMHUYECKHUE (HAKTOPBI, OOBSICHSIONINE MOTOKH MPSMBIX 3apyOeKHBIX HHBECTULIUN
MEXIy CTpaHaMH, CTPOUTCS ONTHMalbHas MOJENb, KOTOpass BKJIKOYAeT B ceOs
(bakTopsl, Hanboee nocToBepHO onuckiBatonie notoku I13U. [Tonyuennas moxaenb
tectupyercss [lyacCOHOBCKMM METOAOM ICEBIOMAKCHUMAIBHOIO MPaBAONOa00Us
MPUMEHUTENBHO K TaHEIbHBIM JaHHBbIM. OLEHHBas MOJYYEHHYIO ONTHMAJIbHYIO
MOJEJIb JaHHBIM METOAOM, OBLJIO BBISIBIIEHO, YTO HanOoJiee 3HAYMMbIMU (paKTOpamH,
BIMSIONIMMH Ha MeXCTpaHoBble MOTOkM [I3M Ha KOHKpETHOH BBIOOpPKE CTpaH,
aBisiroTcss pasmep BBII crpaH, paccrosiHue Mexay HUMH, UHAEKC SKOHOMHYECKOU
cB0O0O/BI, KOTOpBIM BKIOYaeT B ceOd 10 pa3nuuHbIX MOKa3aTesel, BaJIOBbIC
CpeIHEMECSUHbIE 3apa0OTHBIE IJIAThl, OOIIAsl TPAHULIA U OOIINNA OPUIIMATIBHBIN S3bIK.
KaroueBble cjoBa: (akTopbl MNpsMBIX — 3apyOEKHBIX HMHBECTULIUH,
rpaBuTanmoHHas Monaens II3M, meTon mnceBpoMakCHMaiabHOIO MPaBAONOI00Us

IlyaccoHna.
JEL: C12, C33, F21

BBegenune. OnHUM M3 BaXXHEUIIMX aCMEKTOB HCCIECAOBAHUS B MEKIYHAPOIHOU
TOPTOBJIC SBJISIETCSA W3YYCHHE MPSIMBIX 3apyOeKHBIX MHBECTHUIIMH, U B YaCTHOCTH,
BbIsSIBJICHUE (PAKTOPOB, CIIOCOOCTBYIOIIUX MPUBJICUCHUIO MHOCTPAHHBIX UHBECTOPOB.
[Ipsimbie 3apyOekHbIE UHBECTUILIMM UTPAIOT BaXKHYIO POJIb B IKOHOMUKE, BHICTyMas B
KauyeCTBE JBHUTATENIsI SKOHOMHYECKOTO PAa3BUTHS, IIPEIOCTABJISAA COBPEMEHHBIC
TEXHOJIOTUH, HOBEHUIIME IPOMU3BOJCTBEHHBIC TMPOLECChI, METOAbBl M CPEIACTBA
MPOM3BOJICTBA, a TAKXKE YIpaBJICHUYECKUE HaBbIKM. OCHOBHOM I11€JIbI0 JAHHOW CTaThbU
SIBJISICTCSI TIOMCK OINTUMAaJIbHOM MOJICJIM, BKJIIOYAIOIIEH YKOHOMHUYCSCKHE ITOKa3aTeu,
OKa3bIBAIOIIME BIIMSIHUE HA MEXKCTPAHOBBIC IIOTOKM WHBECTHIMM. B KkadecTBe

¥ WccnenoBanue BHIMONHEHO B pamMKax rpanta PO®U Ne 14-06-050 «KomudaecTBeHHas OIEHKA TIOTEHIIHAA HMIIOPTA
1 9KCIOpPTa NPSMBIX 3apyOesKHBIX MHBECTUIIMH B POCCHHCKON SKOHOMHUKE Ha OCHOBE pa3pabOTKH IPaBUTAIIMOHHBIX
MOJEIICH.
*® Hpankun Urops MuxaiinoBud, K.3.H., JOUSHT Kaheapbl MEeXAyHAPOAHOH skoHOMUKH BIIIOM YpdV, e-mail:
uralpack2000@mail.ru
Mapues Oner CBsToCIaBOBHY, K.3.H., JIOLEHT, 3aBEAYIOIUHA Kadelpoi 5KOHOMETPUKHU U cTaTucTHku BILIOM YpdV,
e-mail: olegmariev@mail.ru
UykaBuHa Kpuctuna BraguMupoBHa, acipaHT, aCCUCTEHT KadeIpsl SKOHOMETPUKH U cTaTUCTHKH BILIOM YpdV, e-
mail: ch.chris@mail.ru
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OMIIMPUYECKOTO METOJA OLICHKM MOJEIM U OIPENECICHUS ONTHUMAJIbHOIO PEIICHMS
WCIIONB3YyEeTCs TPAaBUTALIMOHHAS MOJENb. B mocneanee necaruwiierre rpaBUTaliOHHAS
MOJIEIb AKTUBHO HCIIOJB3YETCS B HCCIEIOBAHMSIX, CBA3AHHBIX C MOTOKaMU 131°%,
BIINSTHUEM DACCTOSHUSA Ha IPUBJICUYCHUE I13U*°, u B3auMOCBA3BIO mexnay [I3U u
TOPrOBJICA B KOHTEKCTE JIByCTOPOHHETO B3anMozeiicTBIs . Tarke KaK CYLLECTBYET
HECKOJIBKO TeOopeTHYecKnX mogaenei omnucanus [I3UM, cyliecTBYrOT M pa3iuyHbIE
cnenuduxanuu mojeneit 1131 na ocHoBe rpaButanionHoi mojenu. Camasi mpocras
cnenuukanus npeanosjaraer, 4yro npusiedeHue [I3M mojaoXuTenpHO CBS3aHO C
ypoBHsimu BBII o6enx cTpan ¥ oTpulIaTeIbHO CBSA3aHO C PACCTOSTHUEM MEXIY HUMH.
B 3aBucumoctu OT uLened uccneoBaHUS W paccMaTpuBaeMOM 00JIaCTH BIIUSHHUS
MO>KHO BBIJICIUTh HECKOJIBKO TpyII (PakToOpoB, MPUHUMAEMbIX BO BHUMaHUE B
Pa3JIMYHBIX HUCCIIETOBAHUAX: YKOHOMUYECKHE, TTOJIMTUYECKAE, HHCTUTYLIOHAJIbHBIE,
OTPAKAIOIIME KYJBTYPHYIO CXOXECTh U T.1. B TaHHOU CTaThe B MOJEINb BKJIIOYEHBI
SKOHOMUYECKHE (PAKTOPbI, @ UMEHHO CPEJHUN YPOBEHB 3apabOTHOI IJIaThl B CTPAHE
Y MHJEKC 3KOHOMUYECKOM cBOOOIbI. B X0/ nccnenoBanus ObUIM IPOTECTUPOBAHBI U
Ipyrue HKOHOMHYECKHE TIOKa3aTeNnd, KOTOPBIE OKa3ajJucCh HE3HAYMMBIMU Ha
uMeroneics Beioopke. [loMrUMO yka3aHHBIX BbILIE IEPEMEHHBIX B MOJAEINb BKIIOUYEHBI
rpaBuTaliMoHHble nepeMmeHHble (BBII mpunuMmaronieid M WHBECTUPYIOIIEH CTpaH,
PACCTOSIHUE MEXy CTpaHaMH) U JaMMU-TIEPEMEHHBIC, MMOKA3bIBAIOIINE, UMEIOT JIH
CTpaHbl OOIIYIO TPAHUILY U OOl S3bIK.

§ 1. 'paBuTAlIMOHHBIE MO/IEJIH B MEKIYHAPOIHOMN TOProBJIe.

B nocnennue roapl, s SMIIUPUYECKOTO 0OOCHOBaHUS (PaKTOPOB MPHUBJICUCHUS
OpSAMBIX ~ 3apyOCKHBIX  WHBECTULMNA  HaWOOJNBIIYI0  TMOMYJSIPHOCTH  oOpelna
rpaBUTAllMOHHAS  MOJEIb.  OMIIMPUYECKUE  HCCIECIOBAHUS  HA  OCHOBE
TPAaBUTALIMOHHOTO YPaBHEHUSI OTHOCATCS K mepBor moJsioBuHe 1960-x rr. [lonsitue
I'PaBUTAIMOHHOTO YpPaBHEHHsI ObLIO BIIEPBHIE NMPUMEHEHO B COLIMOJOTHMU TPYNION
¢u3ukoB IIpUHCTOHCKOrO yHHMBEpPCUTETa HAa OCHOBE BCEM M3BECTHOIO 3aKOHA
Herotona o nputspkenun. B 1962 rony HobGeneBckuii naypeaT mo 3KOHOMUKE SH
TI/IH6CpFCH42 BIIEPBBIE TOCTPOUJI IKOHOMETPUUECKYIO MOJENb, UCIOIb3YS CaMylo
npoctyto (GopMy TIpaBUTALMOHHOTO YpPaBHEHUS JBYCTOPOHHEW TOPIOBIM A
OLICHMBAHUS JBYCTOPOHHHX TOPrOBbIX IIOTOKOB W TECTUPOBAJ €ro  JIOT-
JIMHEAPU30BaHHbBIM BUJ C OMOIIBIO CTAaHAAPTHOIO METOJA HAMMEHBIINX KBAJIPATOB.
TunOepreH OOBSCHSII arperupoBaHHBIC BAJIOBHIE JIBYCTOPOHHHE TOPTOBBIC MOTOKU
MEXy pa3IMYHBIMM TIapaMH CTpPaH, WCIOJb3ysS B KadyecTBE OOBACHSIONINX
nepemeHHbIX BBII 060uX TOProBbIX MapTHEPOB PACCTOSIHUE MEXKIYy HUMU U TaMMH-
NEPEMEHHbIE, KOTOpbIE  OTpaXkaloT  OJM30CTh  CTpaH, OOIIyK  TpaHuULy,
MPUHAAJICKHOCT, K  COOOIIecCTBaM, TakhUM Kak, Hampumep, bputanckoe

39 Stone S., Jeon B. Gravity-model specification for foreign direct investment: a case of the Asia-Pacific
economies.-1999.- P.33-42.
0 Egger P., Pfaffermayr M. Distance, trade and FDI: a SUR Hausman-Taylor approach.-2004.-P.227-246.

41 Gopinath M., Echeverria R. Does economic impact the foreign direct investment-trade relationship? A gravity-
model approach.- Cary, NC. - Vol. 86.-2004.-Ne 3.-P.782-787
*? Tinbergen, J. An Analysis of World Trade Flows. New York.-1962.-P.1002-1010
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ConpyxectBo. Pabora TunOepreHa B mMOCIEAyIONMUe TOMIb BIOXHOBHJIA TaKHUX
SKOHOMHCTOB, Kak Jluaaemann (1966)", koTopblii BrepBble OOHAPYXWI, UTO
TOJIOBHHA MHPOBBIX TOPrOBBIX NOTOKOB paBHa Hymo. Beprcrpama (1985, 1989)*
TaKKE€ M3y4all TEOPETHYECKHE OCHOBBI JBYCTOPOHHEH TOPrOBJIH, B KOTOPBIX
IPaBUTAIlMOHHBIE  ypaBHEHHA  OBUIM  CBSI3aHBl C  MOJEISIMA  IPOCTOM
MOHOIIOJMCTHYECKOH KOHKypeHuud. Xennmad (1987)®  mcmonme3oBan  ocHOBEI
audpdepeHnIranuy MpoayKTa ¢ BO3pacTarolled otrgadyeld oT Macmrada, 4YTOOBI
yJIOCTOBEPUTHCSI B CHPABEIJIMBOCTH TI'paBUTALMOHHOM Moxenu. bonee Toro,
Teapmopdd (1995)*°1okazan, 4To rpaBUTAIMOHHOE yPABHEHHE OMHCHIBACT MHOTHE
MOJIEIM U MOXET CIY)KMTh Ba)XHbIM HHCTPYMEHTOM B TEOPUH MEXKIyHapOJHOMN
toprosiu. [locneanue nccnenoBaHusl rpaBUTALMOHHBIX MOJEJIEH BKIIOYAIOT B CEOsI
OMIOUPUYECKUE TPWIOKEHUS U (OKYCHPYIOTCS Ha TeTepOreHHBIX (upmax,
SHAOTEHHBIX MEPEMEHHBIX W BBIOAAX OT TOProOBIW. BBIroabl OT TOProBiH ObLIA
BKJIFOYEHBI B IPABUTAIMOHHOE YpaBHEHHE TAKUMHU HUCCIENIOBATENsIMU, Kak Mennti
(2003), Xemmmas u ap. (2008). ¥/

[IpuMEHNMOCTh TPaBUTALIMOHHON MOJENIU K OOBSICHEHUIO MOTOKOB, BIMSIOLINX
Ha MexcTpaHoBble NOTOKHM [I3U, m3ydyeHa He cTOdb TIIyOOKO, MO CpPaBHEHHIO C
TOPTOBBIMM IOTOKaMU. ['paBUTaiMOHHAs MOJENb MPUMEHUTENBHO K nmotokam 1131
TOBOPUT O TOM, YTO JBHKEHHUE WHOCTPAHHBIX MHBECTULIUN MEXIY JABYMs CTPaHAMMU
IIPSAMO MPONOPLUUOHAIBHO pa3Mepy O3TUX CTpaH W OTPULATENBHO 3aBHCHUT OT
reorpauuecKkoro paccTosHUS MEX1y cTpaHaMu. Mmeroluecs ucciieJoOBaHUsl TaKxKe
WCIIOJIB3YIOT B Ka4yeCcTBE IpaBUTALMOHHBIX nepeMeHHbIXx BBII cTpan m paccrosiHue
MEXIy HUMH, BKIOYas B MOJEIb W JPYTHE IIOKa3aTelld, OTpaKarolue
DKOHOMHUYECKYI0 U IOJIMTHUYECKYIO CUTYyallMl0 B cTpaHe, npuHuMamwomend [I3U, n
CXOXECTh CTPaH, YYacTBYIOIIUX B mporuecce. OTHUM U3 3HAYUTEIBHBIX PE3YJIHTATOB
B SKOHOMETPUYECKUX MCCIEAOBAHUSAX TPABUTALMOHHON MOJEIN MPUMEHHUTENBHO K
TOProBbIM  TOTOKaM  sABisercss  npumeHeHue  I[lyaccoHoBckoro — meroaa
MCEBIOMAaKCUMAIIBHOTO TPaBAONOA0Ous, npeaioxkeHHoro B 2006 roay ydeHbIMU
Canroc Cmmea u Tempeiipo (Santos Silva, Tenreyro, 2006)*. auusiii merox
YUUTBIBaET OcoOeHHocTH naHHbIX [I3UM  (Oonpmioe KoIW4YecTBO HyJed W

BLinnemann H. An econometric study of international trade flows. The American economic review.- Nashville, Tenn.-
1966.-Vol.57, Nel.-P.283-285
* Bergstrand, J.H. The Gravity Equation in International Trade: Some Microeconomic Foundations and Empirical
Evidence. The Review of Economics and Statistics.- 1985.-Vol. 67, Ne3.-P.474-481.
Bergstrand, J.H. The Generalized Gravity Equation, Monopolistic Competition, and the Factor-Proportions Theory in
International Trade. The Review of Economics and Statistics.-1989.-Vol.71, Nel.-P.143-153.
Flam H. and Helpman E. Vertical Product Differentiation and North-South Trade. American Economic Review.-
1987.-Ne77(5).-P.810-822.
*®*Deardorff A.V. Determinants of Bilateral Trade: Does gravity work in a Neoclassical World? NBER Working Paper.
Cambridge.- 1995.-P.27
*” Melitz M. The Impact of Trade on Intra-Industry Reallocations and Aggregate Industry Productivity. Econometrica.-
2003.- Vol.71, Ne 6.-P.1695-1725.
Helpman E., Melitz M. and Rubinstein Y. Estimating trade flows: Trading partners and trading volumes. Quarterly
Journal of Economics.- 2008.-Ne 123.-P.441-487.
48 Silva, S., Tenreyro, S. The log of gravity. The Review of Economics and Statistics.-2006.-Ne 88(4).-P.641-658.
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OTPHUIIATEIBHBIX 3HAYCHHM, T€TePOCKEIACTHYHOCTD), TIO3BOJISII paboTaTh C TMOJTHOU
BBIOOPKOM.
§ 2. MeToauka u pe3yJbTaThl FIKOHOMETPUYECKOT0 UCCJIeI0OBAHUSA.

Jlns ananu3a ObUIM B3STHI NaHeENbHbIE AaHHbIe 3a nepuoa ¢ 2001 mo 2011
roabl. B kauecTtBe OOBACHSEMON MMEPEMEHHOM paccMaTpPUBAETCS MOTOK MPSMBIX
3apyOeKHBIX MHBECTUIIMM W3 cTpaHbl-3kcniopTepa (112 ctpan, Bkiouas Poccuio) B
npyUHUMalolue cTpanbl (22 crpansbl, Bkiatovas Poccuio). CooTBETCTBEHHO, BHIOOPKA
coctout u3 27104 wnaGmomenuit. JlaHHBIE IO TOTOKAM TMIPSIMBIX 3apyOeKHBIX
MHBECTULIUNA ObUTM B3ATHI ¢ caiita Opranuzanuun JkoHoMuueckoro CoTpyIHUYECTBA
u Paszsutus (OOCP) u ¢ caliToB IEeHTpalibHbIX OaHKOB cTpaH, naHHble o BBII u
CpeHUM 3apabOTHBIM IUIaTaM ObUIM B3SATHI ¢ caiiTa MupoBoro 6aHka, nepeMeHHbIe
PACCTOSIHUS ¥ TaMMH-TICPEMEHHBIC (HATMIre 00IIEro S3bIKa U TPAHUIIBI) OBLTH B3SITHI
u3 0a3wl MaHHBIX, cocTaBieHHoi Canroc Cuna u Tenpeiipo (Santos Silva, Tenreyro,
2006)*. Munexc sxoHOMMYECKO cBOGOIBI OBLT B3ST ¢ caiita Heritage Foundation.
Jlanubiii wHIEKe Ob1 pa3paboran Heritage Foundation coBmectHo ¢ Wall Street
Journal. Munekc sBISETCS KOMITO3UTHBIM W BKIIIOYaeT B ceOs WMHAEKCH mo 10
MEPEMEHHBIM: MpaBa COOCTBEHHOCTH, OTCYTCTBUE KOPPYILNH, (pUCKadbHasi cBOOOa,
roCyJapCTBEHHbIE pacxojbl, cBOOOAa aisi Ou3Heca, cBOOOJa TpyAa, MOHETapHas
cB00OJIa, CBOOOJIAa TOPTOBJIM, MHBECTUIIMOHHAs CBOOOJAa U (uHAHCOBas CBOOOjA.
[lanenpHBIC JTaHHBIC TECTUPOBAIIUCH ITyaccoHOBCKHUM METOJI0M
MCEBIOMAaKCUMAIIBHOTO MPAaBIONO100Ms HA BHIOOpPKE 0€3 OTpUIATEIbHBIX 3HAUYCHUN
(koMaHaa pPOISSON) W Ha TMOJIHOW BBIOOpKE (METOJOM C HHCTPYMEHTAJIbHBIMHU
nepeMeHHbIMH). [1omydeHHbIe pe3yabTaThl IPEACTaBICHBI B Ta0uIle 1.

Tabmuma 1

Pe3ynbTaThl perpecCMOHHON OLICHKU (DaKTOPOB, BIUSIONIMX HA MEXCTPAHOBBIC
noroku [13U

[lepemennas [IMIIIT, fdi>0 [TMIIIT C
HHCTPYMEHTAIbHBIMH
IEPEMCHHBIMH

BBII umnoptepa 0,488 *** (0,03) 0,499 *** (0,03)

BBII skcniopTepa 0,36 *** (0,04) 0,346 *** (0,05)

paccTosIHUE -0,063 ***(0,03) -0,068 ** (0,03)

BanoBele cpemnemecsianbie | 0,555 *** (0,12) 0,396 *** (0,39)

3apaOOTHBIE TIJIATHI

Nunexkc sxkonomuueckoii | 0,097 ** (0,05) 0,072 *** (0,05)

cBOOOIEI

OOmas rpaHuia 1,68 *** (0,55) 1,651 ** (0,6)

OO6muii opunmansueiii 361k | 0,089 * (0,29) 0,173 *(0,3)

KoaddurmenTs mpu nmepeMeHHbIX, OTMEUYCHHBIC «***), 3Haunmbl Ha 1 %-M ypoBHE
3HAYUMOCTH, OTMEUYCHHBIE «**)» — 3HauMMbl Ha 5 %-M ypOBHE 3HAYUMOCTH,
OTMEUYEHHbIE «*» — 3HaunMbl Ha 10 %-M ypoBHE 3HAUUMOCTH.

49 Silva, S., Tenreyro, S. The log of gravity. The Review of Economics and Statistics.- 2006.-Ne 88(4).-P.641-658.
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Pe3ynbraTel MOATBEPKIAIOT BIMSAHUE TPABUTALMOHHBIX NepeMeHHbIX: BBII ctpan
IMOJIOKUTCIIBHO BJIMAIOT Ha IPUBJICUCHUC IIPAMbBIX 3apy6e>1<HI>1X HHBGCTHHHﬁ,
pacCTodHnue MCKAY CTpaHaMU BIIMACT OTPULIATCIIBHO. O)KI/II[aJ'IOCB, YTO BAaJIOBLIC
CPpCAHCMCCAYHLBIC 3apa60THBIC IUIATBI UMCIOT OTPULATCIIBHOC BIMAHHUC B CHIIY TOTO,
4dTO BbIpAKAIOT MU3ACPKKU Ha Tpyd I CTPAaHbI-MHBCCTOpPA, HO PE3YJIbTAThI
[I0KA3bIBAIOT ITOJIOKUTEIILHOE BIIMSHUE. DTO MOYKHO OOBSICHUTD TCM, YTO CTPAHBI C
0oJiee BLICOKUM YPOBHEM 3apaOOTHOM IUIAThl UMEIOT 00Jiee BEICOKUM YPOBEHb KM3HU
" Ppa3BUTHA B LCJIOM, YTO IIPUBJICKACT HHOCTPAHHOI'O HHBCCTOpA. O6HIa}I I'paHuIa U
o0muit oUIMATBHBIN S3bIK CIOCOOCTBYIOT WHBECTHPOBAHWIO B CHIIy TOTO, YTO
CHMKXAIOTCA U3ACPIKKHU KOMMYHI/IKaHI/Iﬁ H yIIpomacTCsa BEACHUC OnsHeca.
3akiouenue. B Hacrosiee BpeMs TpPHUBJICUEHHE MPIMBIX  3apyOEKHBIX
I/IHBCCTI/ILII/Iﬁ ABIIACTCA OOJHUM H3 BAXHBIX (l)aKTopOB, KOTOPBIC BJIHUAIOT HA POCT U
pa3BUTHE SKOHOMHUKH JIFOOOW pa3BHUBAIOIICHCS CTpaHbl. B mocienHue AecaTHUICTHS
HCCIICJOBAHUSA, CBA3aHHBIC C IIPAMBIMU 321py6e)KHBIMI/I WHBCCTUIWAMHA, IIUPOKO
IMPUMCHAKOT B CBOCM dHAJIUW3C OCHOBBI FpaBHTaHHOHHOﬁ MOJICIN. Muornmu
HUCCIICA0BATCIIAMU ObLIO BBIABJICHO, 4YTO TI'PaBUTAIMOHHOC YPABHCHHC ABJISACTCA
CWJIbHBIM KOHICUTYAJbHBIM H OSMIIMPHUYCCKUM 000CHOBaHHEM B MG)I(I[YHaPOI[HOﬁ
TOPTOBJIC. ﬂeﬁCTBHTCHBHO JIX IpCATIOCBIIIKY T'PaBUTALIMOHHBIX MOI[GJ'ICfI IIPUMCHUMBI
K IIOTOKaM IIPSAMBIX 3apy6e>KHBIX I/IHBCCTHHHﬁ, OBLJIO BBLIABIIEHO B IIaHHOﬁ pa60Te. Ha
OCHOBAaHHHM HMEIOIINXCS MAaHHBIX MO 22 cTpaHam-ummnoprepam u 112 crpanam-
skcroprepam 3a nepuoj ¢ 2001 mo 2011 roasr 6pUI0 0OHAPYKEHO, YTO OCHOBHBIC
PE3YJIbTAaThI FpaBHTaHHOHHOﬁ MOACIN IIOATBCPKIAIOTCA Ha HaHHOﬁ BBI60pI(e.
IlomMmuMo BIUSAHHS HaA TMOTOK IIPAMBIX 3apy6e)KHI>IX I/IHBGCTI/IHI/Iﬁ OCHOBHBIX
I'paBUTAOUMOHHBIX OCTCPMHHAHT OBLIO N3Yy4YCHO BJIMAHHUC AOPYIHUX IICPCMCHHBIX, a
MUMEHHO JKOHOMHYECKHUX ITOKa3aTelel Io 3apa6OTHBIM miaraM MU 3KOHOMHWYCCKUM
cBO0OO1aM.
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OLIEHKA BJIMSHUS MTPSIMBIX 3APYBEKHBIX MHBECTHUIIMIT HA
MMPON3BOIUTEJBHOCTH POCCUMCKUX KOMIIAHUI
V]IK 339.9
IHacruna H.B. (BIIIOM Yp®Y)

Annomayus: Ilpsmble 3apyoOexHbie uHBecTuiuu  (II3U) urparoT upesBbuaitHO
BAXHYIO POJIb B MUPOBOM OuszHece. OHUM MOTYT OO€CIEeUUTh KOMITAHUSIM HOBBIC
PBIHKHM, JOCTYNl K HOBBIM TEXHOJIOTHSIM, a TakKXKe SBISIOTCS HCTOYHUKOM
¢buHaHcupoBaHus. B JaHHOM  HCCIIEIOBAaHMM  AHAIM3UPYETCS  BIIMSHUE

% PcenenoBanne mpoBeeHo Mpy noaiepxkke rpanta PODGU Nel4-06-00322 A «BHemnue 5 heKTs! IpsMoro
HWHOCTPAHHOI'O MHBECTUPOBAHUA: 3Mnnpnqec1<m‘/'1 aHaJIu3 11 KOMIIaHM ypaHBCKOFO peruoHa»
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