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BBenenue

Bo Bropom pecatunetun XXI Beka, B yCIOBUAX MEXIYHApOJHOW KOHKYPEHLUMU U
HEXBAaTKW (PMHAHCOBBIX PECYpPCOB ISl Pa3BUTHS SKOHOMHKH, HaMBaKHEHIIEH 3amadelt i
pPa3BUBAIOIIMXCS CTpaH SBISETCS MpuBIeYeHHE U 3()PEKTUBHOE HCIONb30BAHUE MPSMBIX
nHoctpanHbix nHBecTUIMH ([TUN). [IpssMple HHOCTpaHHBIE HHBECTHIIMH UTPAIOT POJIb OJHON M3
JBIKYUIMX CHUJI IIpolecca Iio0anu3aly, KOTOPBIM SBISETCS KaTalu3aTOPOM Ppa3BUTHUS
HKOHOMHKH B Mupe. Ha cerofHsmHuii 1eHp HU O/IHA CTpaHa HE B CHiaX 3(PPEKTHUBHO MPOBECTU
MOJCPHU3ALMI0O W ONTUMAJIbHOE PAa3BUTHE HALHUOHAIBHOM HSKOHOMHUKH TOJBKO 33 CYET
cobcTBeHHBIX pecypcoB. I[locie ycmemHoro OTKpHITHS 3KOHOMHKHA B 1979 r. m mpoBeneHus
nubepanuzanuu, peaibHbli poct BBII Kurtas cocraBun B cpenneM 9,5%, yBenu4yuB 10X0J1 HA
oylly HacejleHuss B nath pa3 u no3BoauB KHP noGuthecs OecnpeneieHTHBIX YCIIEXOB B
cokpamenun Oennoctu. Kutait cran ognum u3 kpynHeummx peuunueHtoB I[N B mwupe.
[IpuTOoK NpPSIMBIX MHOCTPAHHBIX HHBECTHIIMI B 3KOHOMMKY CTpaHbl CUMTAETCS OJIHOM U3
COCTaBJISIIOLIMX KHUTAalCKOrO SKOHOMHMYECKOro uyna. HakomuB pocTaTOyHOE KOJIMYECTBO
MHOCTPaHHBIX MHBECTULIMN, KuTali 0IHOBPEMEHHO C 3TUM B KOPOTKHE CPOKU CaM CTaJl BaKHBIM
uctounukom 11U B mupe. Ecnu 3apybexxnoe nnBectupoBanue Kuras B 1979 rony paBHsioch
HYJIEBOMY ITOKa3aTento, K KoHly 2016 roga oH BbIlIET HAa TPEThE MECTO B MUPE MO BBIBO3Y
KanuTaia 3a pyoex.

Ha nporsbkeHnmm  OByX — JECATUIETHH, WHBECTULUMOHHOW  IOJIMTHKHA  BJACTEHN
COIYTCTBOBAJIM COOBITHS, CTAaBIIMX MOBOPOTHOW Toukoil B crtaHoBieHuu KHP rmoGanbHBIM
unBectopoM u penunueHrom IIMU. Berymnenne B BTO B 2001r., mossosmno crpaHe ¢
HSKOHOMUYECKON crenupuKoi aJanTUpOBaTh CBOIO IUIAHOBYKD S3KOHOMHUKY IO/ pPeajiuu
aubepanbHOi Toproiu. OTHOBPEMEHHO C 3THM, OOBsiBIIeHHas crparerus «go global», Obuia
HalpaB/iecHa Ha WHTEpPHALMOHAIM3AIMI0 BEICHHUS XO35HCTBA, IMOOIIPEHHE M COACHUCTBHE
WHBECTUIIMOHHOMN JEATEeIbHOCTH KUTAWCKUX KOMIAHUM 3a pyOeKoM Ui MOJTYYeHHs JOCTyIa
3apy0eHbIM WHHOBAIIMOHHBIM TexHoJorusiM. C mpuxoaom k Biactu Cu [[3unbnuna B 2013 .
MPOUCXOJUT HBOJIIOLMS BHEIIHEW MNOAMTHKU Kwurtasg, oTpasuBmIascs M Ha SKOHOMHYECKON
CTpaTeruy CTpaHbl. BHenIHenonuTuyeckue NEHCTBUS MPaBUTENIbCTBA TENeph HANpaBJICHBI HE
TOJIBKO Ha YJIYYIIEHHWE COLMAJIbHO-DKOHOMHMYECKOTO TIOJIOKEHUS B CTpaHe, HO U Ha
BO3POKIACHHE MOTYILIECTBEHHOTO KUTalICKOT0 rocy1apCcTBa.

AKTYaJIbHOCTb JAHHOTO MCCIICIOBAHUS 00yCIaBIUBaeTCs pAioM (hakTopoB. Bo-miepBrix,
YCIIEITHOE PAa3BUTUE KUTAMCKOW S5KOHOMHUKH Ha MEXJIYHAPOJHOM PBIHKE, YCUJICHHE €€ MO3ULIUM
BO MHOrOM Omarojiapsi MpOJyMaHHOW WHBECTULMOHHOW MOJUTHKE TIOCYIapCTBa, YK€ IaBHO

MBITAIOTCA TOBTOPUTH MHOTHEC PA3BUBAIOINUCCA CTPAHBI.



Bo-BTOpBIX, B CBA3M CO CMEHON BHEIIHEMOJHUTHYECKOrOo Kypca, KomMmyHucTHueckas
naptusi Kurtas paccmaTpuBaeT 3KOHOMHMYECKYIO JAWIUIOMATHIO, KaK OAWH UX 3(PQPEKTUBHBIX
CIIOCOOOB CO3/1aHUsl CETU JIPYKECTBEHHBIX I'OCYIapCTB KOMMYHHMCTUYECKOMY IPaBUTENIBLCTBY,
CBOETO poJa IUIOWAAKY A pacrnpocTpaHeHus U ycwieHus BiusHus KHP no Bcemy mupy.
Kuraiickie MHBECTOPBI, OCYLIECTBISSl aKTHBHbBIC KalMTAJIOBIOXEHUS 3apyOe’KOM, BbI3bIBAET
OecriokoiicTBa B cepe HAUMOHAIBHOM 0€30MacHOCTH CPeIy MHOTUX CTpaH — PELUIHNEeHTOB. B
CBA3M C JTMM HAyyHBI HHTEpeC NpPEICTaBISIET JAUHAMMKA OTPACIEBOM W pPEruoHaIbHOU
CTPYKTYpbl HpPAMBIX HHOCTPAHHBIX MHBEeCTHIMN Kwutas ¢ Lenpro onpeneneHus MOTHBOB
KHTalCKUX UHBECTOPOB.

O0BbeKTOM HCCIeIOBaHUS BBICTYNAeT 3apyOekHas M BHYTPEHHsS WHBECTULMOHHAS
nesirenpHOoCcTh KHP.

IIpenmerom wuccnenoBaHus SBISAIOTCA BHEIIHUE W BHYTPEHHHE IPSIMbIE WHBECTHIMH
Kuras.

Lenb0  nmpoBoAMMOro  MCCJeJOBAaHUSI.  BbIIBUTH  MOTUBBI  COBPEMEHHOM
uHBecTUIIMOHHOM nonutuku KHP kak BHyTpu cTpaHbl, Tak U 3a pyOexKoM.

Jl1is MOoCTHKEHUS! TaHHOM 11eH ObLTU TOCTaBJICHBI CIIECAYIONINE 3a/1a4UH:

1. IIpoananu3upoBarh poJIb NPSIMBIX HMHOCTPAHHBIX HWHBECTULMA B COBPEMEHHOU
HYKOHOMUKE U UX BIUSHUE HA DKOHOMUYECKOE PA3BUTHE CTPAH — PELUIINECHTOB.

2. Paccmorpers mHBecTMUMOHHYIO mnonuTuky KHP u cTpykTypHble H3MEHeHus B
MHBECTUILIMOHHOM KJIMMAaTe CTPaHbI ¢ Hayasia pe)opM /10 HACTOSIIEr0 BPEMEHH.

3. HccenenoBare OWHAMHKY TNPSIMBIX HMHOCTPAaHHBIX MHBeCTHIMM B Kwurai m ux
OTpacJIeBOE PACIPENEICHHE.

4. N3yunth 3apyOexHyl0 HHBeCTHIHOHHYI0 mnoautuky KHP wu  e€ rmaBHBIX
naerctByromux guy B nepuon ¢ 2000 o 2017 rr.

o. BoisiBUTH OTpaciu U peruoHsl, HaubOosiee MpHUBJIEKATEIbHbIE JUIS KHUTAMCKUX
uHBecTuimii B nepuon ¢ 2000 mo 2017 rr.

6. ITpoBecTn ananu3 peanns3anuyu MHBeCTULMOHHOM cTpareruun KHP u e€ pesynbrarsl.

MeToabl Hcc/ie0BaHUs: B JIaHHOW paboTe aHAIM3HUPYETCS M3MEHEHHE COBPEMEHHON
WHBECTUIIMOHHON noauTuku KHP B COOTBETCTBHMH C BHEUIHENOIUTHYECKUM KYpCOM CTPAaHBI €
2000 ronma mo ampens 2017r. OcHOBY HCCIEIOBaHUS COCTaBHJIM OOIICTIPUHATHIE HAay4yHbIE U
CHelHalbHO-HAyYHbIE METOJbl: CTPYKTYPHBIH aHalu3, HCTOPUKO-CPAaBHUTEIBHBI METOA, a
TaKKe€ METOJbl DIKOHOMHKO-CTAaTUCTHYECKOTO aHajh3a, METOJbl CHHTE3a U aHalu3a

HKOHOMUYECKOM MH(pOpMaLIUHU.



C moMmolIpo CTPYKTYpPHOTO aHaiu3a uHBecTHIMoHHas noautuka KHP paccmarpuBaetcs
B KaUECTBE CHCTEMbI, ObLITU BBISIBIICHBI €€ OCHOBHBIC SJIEMEHTHI M B3AUMOCBSI3b MEXK/TY HAMH.

Ha ocHOBaHMH UCTOPUKO — CPABHUTEILHOTO METO/Ia yIAIOCh 3a)UKCUPOBATh OCHOBHBIC
M3MEHEHUs1 MHBECTULIMOHHOM NOJUTUKY nipaBuTenbcTBa KHP.

Crenenb HAy4YHOI pa3padOTAHHOCTH TEeMbl.

JlaHHOW TEeMaTHKe TMOCBAIIAIOT CBOM PabOThI KaK POCCUICKHE, TaK M 3apyOeiKHBIC
aBTOpHI. B 4aCTHOCTH, UCCIIEJIOBAaHUEM JTAHHOHN MPOOJIEMATUKN 3aHUMAIOTCS TAKUE POCCUHCKUE
yueHble kak A.H. Hosonammuna®, K.O. T yp>K1/IeBa2, A.B. bonaes®, B.B.Tauuii*.

N3ydenuto coBpeMeHHONM WHBECTUIIMOHHOM monuTuky Kutasi mocBamaoT cBou paboTsl U
3apy0OexHble  uccienoBatend. Cpeam HHX, HEOOXOJUMO OTMETHTH TPYIObl  TaKHX
HuccaenoBarenet, kak K. I[Z)BI/ICS, 9. I_Iee, K. ]SpayH.7 Crnenyert Takxe BBIACIUTH PAaOOTHI TaHAEMA
M. Hcresc, X. Uxan, [A.B. bynbke, uccienyrommx  HOPUTOK NOPSAMBIX WHBECTULHUU U3
EBponeiickoro Coro3a B Kuraii. [lononaurensHo paccMaTpUBAINCh TPYAbl, MOCBSIICHHBIC
nnsectupoBannio KHP no kontnnenram, nanpumep B. Yens, . Jomnap, X. Tanr® AHAIIU3UPYIOT
npu4HrHbL, ToOyxaaromue Kuraii nHBecTupoBaTh B APpUKYy.

HoBu3na wuccienoBaHusi: B JaHHOW paboTe NPOBOAMTCA KOMIUIEKCHBIM aHamu3
CTaTUCTUYECKUX JaHHBIX W JOKJIAJ0B BEIYIIMX SKOHOMHUCTOB B COBOKYIIHOCTH C aHaJU30M
craTel, paccMarpuBaronux nHBectuposannu KHP ¢ monutraeckoit Touku 3peHus.

HcTounnkoBoii 6a30ii 1 pabOThI MOCTYXHIU: 0TUeThl 3acenanuii [Tomutoropo KIIK.
B nomonHenwe k »TOMy ucnonbp3oBanu nyonukanuun MunncrepctBa Kommepuuu KHP u
T'occoserom KHP.

I[pyraﬂ rpymmna HMCTOYHHKOB COCTOUT M3 CTATUCTUYCCKUX JAHHBIX MW JOKJIaJ10B

'"A.H. Hosonawuna. TIpocTpaHCTBEHHAS TOJMTHKA OSKCIOPTA NPAMBIX HHBecTHIMI: OcobenHoctn Kuras//
[TpocrpaHcTBeHHast 3koHOMUKa, 2014. Nel. C 79 — 100.
2K.O. I'yporcuesa. OtpacieBas u PermoHanbHas CTPyKTypa TpsIMBIX HHOCTPAHHBIX HHBeCTHIWMIT Kutas//BecTHuk
CamI'y. 2014. Ne 6 (117).
34.B. Bonaes. Vicrionb30Banue MPSIMBIX WHOCTpaHHBIX MHBecTuImid B KHP//OxoHoMuueckuii BecTHHK PocToBCKOTO
rocynapcTBeHHOT0 yHEBepcuteTa, 2008. Tom 6. Ne4. Yacts 3.
*B.B. Tayui. [pueneuenne I[IMU: omeir Kwuraiickoit HapomHolt pecmyOmukn// BecTHuk —denepanbHOTO
TOCYAApCTBEHHOIO YUpeXJeHUs [ 0CyIapCTBEHHON pEerucTpallMOHHOW nanarbl Npd MUHHUCTEPCTBE IOCTULUHU
Poccuniickoii deneparun. 2009.Ne 5. C. 59.
*Davies, K. China Investment Policy: An Update. OECD Working Papers on International Investment/OECD
Publishing. 2013.
URL: http://dx.doi.org/10.1787/5k46911hmvbt-en.
®EdwardTse. China's Disruptors: How Alibaba, Xiaomi, Tencent, and others companies are changing the rules of
Business// Penguin UK. 2015. C.10.
"Kerry Brown. The Rise of the Dragon:Inward and Outward Investment in China in the Reform Period 1978-2007//
Chandos Asian Studies Series. Elsevier, 2008. C. 98-101.
8Maria Do CéuEsteves, Haiyan Zhang, Daniél Van den Bulcke. European Union Direct Investment in China:
Characteristics, Challenges and Perspectives// Routledge, 2003.
WenjieChen, DavidDollar, HeiwaiTang. Why is China investing in Africa?. Oxford University Press on behalf of
the International Bank for Reconstruction and Development // THE WORLD BANK, 2016.

9 ENGLISH.GOV.CN// The State CouncilThe People's Republicof China.

URL: http://www.gov.cn/
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MEXKTYHApOAHBIX SIKOHOMHUUYECKUX OpraHu3aluid, TaKuX Kak BceMupHbId Bank™?, Opranuzanus
HSKOHOMHUYECKOI'O COTPYJHUYECTBA U PA3BUTHS (ODCP)*, Kongepenimmu OHH mno toprosiu u
Pa3BUTHIO (IOHKTAI[)lS, a TaK)K€ CTaTUCTUYECKHUE JTaHHble MHUHUCTEPCTBA 110 JIeJIaM TOPTOBJIN
KHP u npyrux HanmoHaiabHbIX BeqoMcTB Kuras.

Paznuunble WHPOpPMAIMOHHBIE peCypchbl MPEACTABIAIOT CcO00M OJUH U3 TIJIaBHBIX
KOMITOHEHTOB HMCTOYHUKOBOW 0a3bl HCCIEeNOBaHMA. BbUIM PacCMOTPEHBI CPEICTBa MacCOBOM
undopmarmu Kuras, B nepByro — ouepenp, Xinhua, ChinaDaily,SouthChina Morning Post.Cpenu
AHIVIOS3BIYHON Ipeccsl ObuI pacemotpensl The Financial Times**, The Diplomat™uThe
Economist.’® B kauectse poccuiickux CMMUM  Obliu  BBIOpaHBI BC,Z[OMOCTI/I17, Bectu
DKOHOMHKA'®,a TaKKe uHpopMannoHHbIi moptan Poccuiickoro CoBeTa 1Mo MexXIyHapOIHBIM
Jenam (PMCI[)lg.

Ctpykrypa pabdoTbl 00yClOBIE€HAa IIOCTABICHHBIMH BBIIIE [ENbI0 M 33Ja4aMU.
HccnenoBanue cOCTOUT U3 BBEeAEHUs, TPEX IMaB (pa3/ieJeHHbIX Ha TeMaTHYeCKHe raparpadsi),
3aKJIIOYEHHUs, CIMCKA MCTOYHUKOB, JuTeparypbl M MatepuanoB CMU, npunoxenuil. Bo
BBEJICHUN O0OOCHOBBIBAETCSl aKTYaJIbHOCTh BHIOPAHHON TE€MBI, 0003HAYAIOTCS OOBEKT M MPEIMET
UCCJIE0BAHMS, €ro LeNib U 3aJa4d, METOAO0JOTHYECKasi OCHOBA, a TaKKe MPUBOJIUTCS CTEIEHb
HAy4YHOU Pa3pabOTaHHOCTH TEMbl, HAyYHas HOBU3HAa M HMCTOYHUKOBas 0a3a ucciemoBanus. B
NEPBOI TJIaBe PAcCMATPUBAIOTCS TEOPETUUECKUE ACHEKTHI B cepe MHBECTHPOBAHUS, MOHITHE
MPSIMBIX MHOCTPAHHBIX WHBECTHUIIMN U WX BJIMSHUS HA CTPaHy — PEIUIIUEHTA B COOTBETCTBUE C
oOmieil mpakTukod. Bropas TaBa MOCBAILIEHA AaHANU3y CTPYKTYPHBIX W3MEHEHUH
MHBECTUIIMOHHON ToauTUKM Kutas ¢ Havana 2000x romoB mo 2017 r., M3y4eHHUIO TJIaBHBIX
3apyOexHbIX HHBecTOpoB KuTas u cexropa skoHoMuku, npusiekawomue [11MN. B tperbe rnase
paccmarpuBaercs 3apy0exHOe pernoHallbHOe M OTpacieBoe HHBecTHpoBaHue Kwuras,
AQHAJIM3UPYIOTCA TPUYMHBI MHBECTUPOBAHUS B OINpENEICHHbIE pPETrHoHbl. B  3akimtoueHun

MMPpUBOAATCA BbIBOJBI, C(l)OpMy'J'II/IpOBaHHLIe aBTOpOM B XOHA€ HCCICAOBAHUA. B cnoucke

“The World Bank.

URL.: http://www.worldbank.org/

120ECD!// The Organization for Economic Co — operation and Development.
URL.: http://www.oecd.org/

BUNCTAD// United Nations Conference on Trade and Development
URL:http://unctad.org/en/Pages/Home.aspx

“The Financial Times.

URL:https://www.ft.com

*The Diplomat.

URL:http://thediplomat.com/

*The Economist.

URL: http://www.economist.com/

17BC)IOM0CTI/I.

URL:https://www.vedomosti.ru/spb/

18 Bectn DxoHOMuUKa:

URL:http://www.vestifinance.ru/

1 PMC/I//Poccuiickuii COBET IO MEXTYHAPOIHBIM JICIIaM.

URL: http://russiancouncil.ru/about/
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WCTOYHHMKOB, JUTEparypsl M MarepuanioB CMMUW coxmepxutcs 0a3uc, Ha OCHOBE KOTOPOTO
BBICTPOCHO HMCCIIEJOBaHUE. B MpUIoKeHus X 0TOOpakatoTcst TaOIUIBI, COlEepKaIue TUHAMHUKY
nputok [IMW B Kutaii, a Takxke pa3iv4Hble MUPOBBIC PEUTUHIH 10 YPOBHIO MHBECTULMOHHOU

IIPUBJICKATCIIBHOCTH.



I'naBa 1. TeopeTH4yeckue 0OCHOBbI HHBECTHPOBAHHSA M COBPEMEHHOE MOJI0KeHHE HA PhIHKE

NPAMBIX HHOCTPaHHBIX HHBecTHMi (ITUU).

§1.1.0npeneneHue NpAMbIX HHOCTPAHHBIX MHBECTUIIHIA.

Mup cran Gosiee T00aTbHBIM ¥ B3aUMO3aBUCUMBIM, YTO HE MOTIJIO HE OCTaBUTH CIE/ Ha
xapakrepe u ¢opmax I[IMW B mupe. 1 TOHMMAaHUS CTPYKTYpPHl U MEXaHW3MOB HOBOU
MexayHapoanoit cpensl [IMM, HeoOXoAMMO YACHUTH CMBICH IoOanu3anuu U (GEeHOMEH
B3aMMO3aBHCUMOCTH IJIaBHBIX aKTOPOB HA MUPOBOW SKOHOMUYECKON apeHe.

OrpoMHO€ KOJIMYECTBO BHJIOB U CIOCOOOB HWHBECTHPOBAHUS TpeOYeT LenecooOpa3Hoi
knaccupukanuu. OdunmanbHas METOAOJIOTHS, KOTOPYIO HCIONB3yIoT B P® mpu ydere
WHBECTUIINI, UCXOAUT U3 HUKEYKA3aHHBIX OIPECICHUI.

«/HBeCTHIIMM — 3TO BJIOKEHHE KallWTala Kak BHYTPU CTPaHbI, TaKk U 3a PyOEKOM C
[ENbI0 TONy4YeHUs MNpuObUIH (IOXO0Aa) ¥ JIOCTH)KEHHUS TIOJOXKHUTEIBHOTO COIMAIbHOTO
3(1)(1)eKTa».2°I/IMeI0Tcs1 B BUJY HE TOJBKO JICHE)KHasl Macca, LIEeHHbIe OyMaru Ui o00pyaoBaHus,
HO TaKke JII000e Ipyroe MMYIIECTBO, MHTEIUIEKTyallbHasl COOCTBEHHOCTb.

B 3aBucumMoctTM  OT  meNel, NOPOJAOJDKUTEIBHOCTH  JEHUCTBUS,  WHBECTULIUU
KJIacCU(UIUPYIOTCS 1o CJIEIYIOIIUM IpU3HAKaM:
1.ITo oObeKTaM HHBECTUPOBAHUS: (PMHAHCOBBIC U PEATbHBIC HMHBECTUITUH.

duHaHCOBbIe HHBECTUIIMH — BIIOKEHUE CPEJICTB B (PMHAHCOBBIE aKTUBHI. [IpencraBisior
co0ol 1IleHHbIe Oymaru.

PeasibHble MHBECTMLMH — BJIOXEHHE CPEACTB C LIENBI0 NMPUOOPETeHUsT HEe()UHAHCOBBIX
aKTHBOB BCEX BUOB (MPOM3BOJICTBEHHBIX M HEMIPOU3BOICTBEHHBIX ).

[INU sBnsieTcss pealbHBIM BJIOXEHHEM B OSKOHOMHKY (B TMPOU3BOACTBO U CO3JIaHUE
NpeAnpusTHii), B OTIMYME OT MOPTHETbHBIX WHBECTHIMM, KOTOpHIE  SBISIOTCA
MpoeCCHOHAIBHBIMUA HHCTPYMEHTAMH (PUHAHCOBBIX CHeKyJ'ISIHTOB.Zl

2. ITo xapakTepy ydacTusi B HHBECTUPOBAHUU: TIPSIMBIE U HETIPSIMbIE MHBECTUIINH.

[IpsiMble MHBECTHIMH—HEMOCPEACTBEHHOE YYacTHE€ HWHBECTOpa B BBIOOpE OOBEKTOB
WHBECTHUPOBAHUS U BJIOKEHUS CpCI(CTB.ZZ JlaHHBIN BUJ WHBECTHPOBAHHS OOBIYHO COBEPIIAIOT
OTIBITHBIE HHBECTOPHI, XOPOIIIO O3HAKOMJIEHHBIE C 0OBEKTOM M MEXAHHU3MOM HHBECTHPOBAHUS.

HenpsiMble MHBEeCTHUIIMM — WHBECTHPOBAHHUE, OMOCPEIYEeMOE€ WHBECTHIIMOHHBIMH WJIH

HWHBIMHA (I)I/IHaHCOBBIMI/I MOCpCAHUKAMU.

ZOROMapOG B.B., Jlumsuna H.H. MupoBast OxoHoMuka. [Ipsimple nuaBecTrinu: YuebHoe nocobue./Komapos B.B.,
JIutBurald.H.- M.: U3n-so ®I'BOY BIIO PI'A3Y, 2012. C.24.

2117y3ai<06a E.I1. MupoBast 5KOHOMHKa U MeXlyHapoHble skoHoMuueckue oTHouteHust/E.I1.ITy3akoBa—/]: denuxc,
2010. C.52.

2Tam xe.



3. Ilo npoa0KUTENBHOCTH NHBECTUPOBAHHS:

KpaTrkocpouHble WHBECTHMIMH — JIETKOpealu3yemble (UHAHCOBBIE  BIIOYKCHMA,
POM3BOIMMBIE Ha CPOK He Oonee 1 roza. >’ BeIroHsI B IIEPUOJ IEUCTBUS BBICOKUX IIPOLICHTHBIX
CTaBOK.

JloJIrocpoYHble HMHBECTHIMM — 3aTpaTbl Ha CO3/JAaHHE, YBEIUYECHHE DPA3MEPOB,
npuoOpereHne HeOoOOPOTHBIX aKTUBOB UIMTEIBHOTO IOJIb30BAaHUS, HE NMPEAHA3HAYCHHBIX I
NOPOJaXH, 33 HCKIIOUYEHHEM JOJTOCPOYHBIX (PMHAHCOBBIX BJIOXEHHUH B TOCYIApCTBEHHBIC
LIEHHBIE 6yMau"I/1.24

O HeoOXoaMMOCTH OOCYX/JIE€HUM Ha BCTpeYax U KOH(EpPEHLHMAX BOIPOCOB PA3BUTHUS U
NOJIMTUKN TPSAMBIX HHOCTPaHHBIX WHBeCcTUIMH 3asBuin PybOeHc Pukynepo, reHepanbHbIi
cexkperaps Kondepenuuu OHH mno toprosne u pazsutuio (FOHKTA/), B 1997 r. Ha BTOpOM
3aceqanuu Komuccuu 1o pa3BUTHIO MHBECTHLIMM, TEXHOJOTMI W INPEANPUHUMATENBCTBA.
Hecmotpss Ha TO, uto B 1997 r. 00BEM MHPOBBIX MHBECTHMLMH ObUI B 3 paza MeHbIlE
COBPEMEHHOT'O rmokasarens’>, y’Ke Ha TOT MOMEHT MHPOBOe coolmiecTBo BocrpuauMaino TN
KAaK MOUIIHBIM 3KOHOMMYECKHMX pbIYar Ul Pa3BUTHUS SKOHOMUKH. MeXayHapoIHbI BalrroTHbIN
®onpn paér takoe omnpeaenenue IIMU: «uHBecTUpOBaHME CPEACTB, COBEPILIEHHOE C LENBIO
[I0JIy4aTh [JOJIOBPEMEHHBIM JI0XOA OT MPEANPUATUH, PACIONOKEHHBIX 3a IpeAeiaMu
OKOHOMUKH I/IHBeCTopa)).ZGCJICIIOBaTCJII)HO, maBHpiMu - KadectBamu  [IMM  sBisroTcs
BBICOKOKQUECTBEHHOCTD U JOJTOBPEMEHHOCTD, C IIEIbI0 YCTAHOBICHUS YPPEKTUBHOTO KOHTPOJIS
HaJ| YIIpaBIE€HUEM HMHBECTUPYEMOro mnpenanpusatud. [Ipu 3ToM A0IrocpoyHoe MHBECTUPOBAHUE
IPSAMBIX MHBECTULMN SBIISICTCS PUCKOBAHHBIM, TaK KaK yMEHBIIACT LIAHCHI WHBECTOPOB HA
OBICTPBIN YXO/J C phIHKA.

Hunnamuka [TN sBisgeTcs HarJIsSIAHBIM MMOKA3aTENIEM WX BO3PACTAIOLIEH POJIM HE TOJBKO B
MHUPOBBIX SKOHOMHYECKHX IpOLEccax, HO M B CTpaHax ¢ (GOpMHUpYIOUIEHCs IKOHOMHKOM.
JloCTIKeHHIO 3TOMY HOCTYXUJa Tudepanu3anus noautuku B odiaactu [TUU, npoucxonsmas Bo
MHOTHX CTpaHax B paMKax oOIied MHUpPOBOM TEHIEHIMH K IPOBEIEHUIO Oo0jee OTKPHITON
MTOJINTHKHU.

Orpannuennasa nosna 111U, nanpaBnsemas B pa3BUBAIOLIUECS CTPaHbI, pacHpeIeisieTcs

BechbMa HepaBHOMepHO - 2/3 morok MU u3 crpan— uineHoB OpraHu3anuud 3KOHOMHYECKOTO

2 llonamnuxosJI. M. Ix0HOMHKO-

MaTeMaTHuecKuii cioBaph: ClI0Bapb COBPEMEHHO SKOHOMHUUeckoi Hayku./Jlonaraukos  JI.U. - M.: [eno,
2003.C.45.

*Kypaxros JILII, Kypaxos B.JI., Kypakos A.JI. DxoHOMHKa 1 TIpaBo: cioBapb-cipaBounuk/Kypaxos JLIT, Kypakos
B.JIL, Kypakos A.JI.- M.: By3 u mkona,2004.C. 19.

PUNCTADstat: Inward and outward foreign direct investment flow, annual, 1970-2015// United Nations
Conference on Trade and Development.
URL:http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=96740.

%Balance of Payments Manual//International Monetary Fund.Ne5.C.86.
URL:https://www.imf.org/external/np/sta/bop/BOPman.pdf.
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cotpyaauuectBa u pa3Butus (OOCP) HampaBisieTcss B perHOHbBI, CTPaHbl KOTOPHIX HE BXOJST B
OOCP — A3sus u Jlatunckas AMepI/IKa.27ECHI/I panbie [TMU nepeMemanucy NpeuMyIIeCTBEHHO
MEXIYy pa3BUTBIMU CTpaHaMH, TO B Hayajie JBAJIIATOTO BEKAa Y4acTHE Pa3BUBAIOIIMXCS CTPaH B
mupoBeix norokax [TMU Bo3pocio ¢ 25% no 42%.%® VIMeHHO B I0JKHO — A3MATCKOM peruone
nocie kpusuca B 2008r. Habmomanocs Haubosee ObicTpoe oxubienue [IMU no cpaBHeHHio ¢
OCTaTbHBIMH YaCTIMU Mupa. JlaHHOE SsBJICHHE OBUIO CBSI3aHO, TPEXKAEC BCErO, C POCTOM
MHBECTULIUH, HanpaBisieMblx B Kutait u Muauro. Bo Bpems kpusuca oobem noroka [TMU noutu
He u3meHwics. B 2009 r. B cpaBHenuu ¢ 2008 r. nokazarens [IMW cuuszuics mump Ha 17%: B
Nupum ¢ 40 no 35 mapa. goanapos, B KHP co 108 no 95 mwunapaoB gosnapos, B ['oHKOHre ¢
60 mo 48 mupa. AoutapoB. BeICOKHE WHBECTUIIMOHHBIE MOKA3aTeIN PErHoHa CIOCOOCTBOBAIU
nepepacrpeneneHuo MupoBbeix 1moTokoB I[IMM. B nHacTosimiee BpeMs Ha 400 A3HATCKOIO
peruoHa MPUXOAUTCS TMsATass YacTb wmupoBoro obbema [IMU. Tpems kpynHeHmumu
umnoprepamu [IMN B ATP Ha ceroansiminuii MoMeHT siBasiercst Kutaid, ['onkonr u Muaus,
3aHMMasi COOTBETCTBEHHO BTOPOE, YETBEPTOE U JIEBATOE MECTO CPEAM BCEX CTPAH.

OnHo#l U3 SPKUX TEHICHIMM MHBECTHIIMOHHOrO Kiumara B ATP, sBisieTcss moBbilieHne
posiu notokoB [TMU BHyTpH pernona. OHM COCTABIISIFOT MOJOBUHY COBOKYITHOTO HAKOILIEHHOT'O
oovema [IMM. PocT WUWHBECTHIIMOHHBIX TIOTOKOB Mexay crpaHamu ATP mnpuBen «
PEUUPKYIUPOBAHUIO CPABHUTEIBHBIX MPEUMYIIECTB, OOMEHY TEXHOJIOTHSIMH, a TaKXKe
MOBBIIICHUIO KOHKYPEHTOCIIOCOOHOCTH CPEIH CTPaH pernoHa. VIHBECTUIIMN Ha PEerHOHaTHHOM
YPOBHE CIOCOOCTBYET YCKOPEHHUIO MOJIEpPHHU3ALMU OTpacieil MpOW3BOJACTBA, 3aTparuBasi BCE
OomNbIIMI TIEpeYeHb MPOU3BOJCTBEHHOW AEATEIBLHOCTH, YTO TEM CaMbIM JENAeT BO3MOXKHBIM
pa3BuTHE IS HAUMEHEE pa3BUTHIX cTpaH: Mbsnma, Kambomxka u np.zg

Takum oOpa3om, ¢ HauaaoOM HOBOTO AecsaTuneTus crpanbl ATP cTaHOBATCS KpyNmHEHIINM
UIPOKaMH Ha PbIHKE MHBECTULIMI. Tenepb OHU HE TOJBKO CTPaHBI-PELUIINEHTa UHBECTULIUNA, HO
u kpynssle umnoprepsl [IMW B npyrue pernona. OxoHomuueckuil kpusuc 2008 r. chirpain
OTPOMHYIO pOJIb B YIPOYEHUW TO3UIUN a3MaTCKUX SKOHOMHK, B ocobOeHHocTn Kwuras, kak
CTAOWJILHOTO PEIUITMEHTa WHBECTUIIMN, TOCKOJIbKY IKOHOMHKA CTpaHbl TMOUYTH HE TIOHEecsa
yiepba B naHHBIA mepuon, a nmotok [IMU He cokpaTwics MO CpaBHEHUIO C MPEIbITYLHTAMU

roJlaMH, 4TO YIPOYHUIIO YBEPEHHOCTHh HHBECTOpOB B KHP.

"Inward and outward foreign direct investment flow, annual, 1970-2015// United Nations Conference on Trade and
Development.

URL:http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=96740.([Jara o6pamenus: 4.03.2017)
%World Investment Report2000-2011//United Nations Conference on Trade and Development - N.Y. and
Geneva.2011.

URL: http://unctad.org/en/Pages/analysis.aspx

»Banga, Rashm. Impact of Government Policies and Investment Agreements on FDI Inflows//Indian Council for
Research on International Economic Relations, - New Delhi, 2003. C. 2.
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http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?ReportId=96740
http://unctad.org/en/Pages/analysis.aspx

§1.2.11os10:xuUTEIBbHBIE U OTPULATEIbHBbIE 3PP eKThl HHBECTUPOBAHMS.

[Tputok GonbIIOTO O0OBEMa JIEHEKHOW MacChl OKa3blBaeT BO3JCHCTBHE, KaK HAa CTPaHy
UMIIOpTEepa UHBECTULIMM, TaK U Ha UHBeCcTOpa. CyIIECTBYIOT MOJIOKUTEIbHBIE U OTPUIIATEIIbHBIC
MOCIEACTBHSI MHTEHCU(UKALIUYA MEXAYHAPOAHOr0 000pOTa MHBECTULIUH.

B cnywae crpaHbl — WMMIOpTEpa WHBECTHULIMM, BBITOABI JUII HEE OT MPSAMOro
WHBECTUPOBAHUSI YPE3BBIYANHO pa3HOOOpa3HBL. B-mepByro ouepens, NpsMble WHOCTPAHHBIC
VHBECTULIMM  SIBJIIIOTCS.  MCTOYHUKOM  JIOMOJIHUTEIBHOIO MPOU3BOJUTEIBHOIO  KamuTajia.
Oco0OeHHO B ciy4yae CTPYKTYypHOro pedopMHUpOBaHUS IOCTCOLUUATHUCTUYECKUX IKOHOMUK,
3apyOeKHbIE HHBECTHUIIMH ABIISIOTCS] CTUMYIISTOPOM TpaHCHOpMAIUH.

Kak He3amMeHUMBI (EeHOMEH TiIo0anu3ali, HWHBECTUIIUA OJHOBPEMEHHO SBIISSCH
GopMOIl  PKOHOMHYECKOTO COTPYJAHHYECTBA, CIOCOOCTBYIOT HWHTETPAIlMM HAIMOHATBHBIX
SKOHOMHK B MuUpOByI0 cucremy. [IMU, Oyayun BcmoMoraTenbHBIM 3J€MEHTOM CTaHOBIICHUS
HOBOM MHCTUTYLUHMOHAJIBHOM CTPYKTYpbl, PBIHOYHOM 5SKOHOMMKH, 3aKPEIUISIOT HEIABHO
MOSIBUBIIMECS] XO3SHUCTBEHHBIE CBS3M MEXIY NCUCTBYIOIIMMH JHUIIAMU SKOHOMUKH. OKa3bIBas
MOJIOKUTEIBHBIA PPEKT B JOITOCPOYHON NEPCIEKTUBE IMPHU CO3JaHUU MECTHBIX JOYSPHHX
komrnanuii THK, cnocoOcTByeT mosiBIEHUI0 KOHTPAKTOB MEXIY MECTHBIMU U HMHOCTPAHHBIMHU
¢bupmamu. Poct BHemrHeToproBoro o6opota, yBenuueHue GopM u 00bEMOB SKOHOMHUYECKOTO,
MPOU3BOACTBEHHOIO COTPYAHUYECTBA - MOCIEACTBUS MEPEX0a SIKOHOMUKU K OTKPBITOCTH JJISI
MHPOBOI'O PbIHKA U3-3a IPUTOKA .

NHocTpaHHblE WHBECTULMU SIBISAETCS IPEKPACHOW BO3MOMKHOCTBIO Ul TPAaH3UTA
pPa3IMYHBIX MHHOBALIMOHHBIX TEXHOJIOTMH, MPAKTUK MApPKETHMHIra W MeHeIxkMeHTa. OT 3Toro
noBbImaeTcs 3PHEKTUBHOCTD pabOThI HE TOJHBKO B KOMITAHUSIX C MHOCTPAaHHBIM y4acTUEM, HO U
B HAIMOHAJIBHBIX (UpPMaX CTpaHbl-UMIOPTEpa. Tak Kak uWHPOpMaNUs O BaKHEHIIHNX
TEXHOJIOTHSIX 3aCeKpeueHa, CYIIECTBYET HECKOJIBKO CIOCO00B e€ momydeHus. OQHUM U3 TaKuX
KaHaJOB Tiepeqauyd SBJSIOTCS JUIEH3UOHHBIE COTJAlIeHUss — PBIHOYHOE MpUOOpeTeHne
texHosoruit. Tak ke nuddysus HMHHOBAIMM, TEXHOJOTHH MEHEHPKMEHTa M MapKeTHHTa —
«IpoILIECC pOCTa pPbIHKA HOBOTO TOBAapa, CO3JAAaHHOTO B PE3yJlbTaT€ HMHHOBALIMOHHOM
JESTEIBHOCTHY . Juddy3us ocymecTBiIsieTcss 3a CUeT COTJANIeHWH O TPOU3BOJCTBEHHOMN
KOOTepaIui, MOOWIBHOCTH KBaTU(HUIIMPOBAHHBIX CIEIUATHCTOB MEXKAY HHOCTPaHHBIMU U
MECTHBIMU KOMIaHusiMH. [lepenada m pacnpocTpaHeHUE TEXHOJIOTMH OCYIIECTBISIETCA YeEpe3
YEThIPE B3aMMOCBSI3aHHBIX KaHala: BEPTUKAIBHBIEC CBS3M C MOCTABIIMKAMU WIIM MOKYIATEISIMA B
MPUHUMAIOIINX CTPaHax; TOPU3OHTAIBHBIE CBSI3U C KOHKYPUPYIOIIUMH WA COTPYIHUYAKOLIUMU

KOMIIAHUSIMH B TOM K€ OTpaciM; MHUrpanus KBUIM(UIMPOBAHHOM pabodel  CHUIIBI

3Ob"epeHc B. PykoBoncTBo 1o oneHke 3exTuBHOCTH HHBEeCcTHIMIL: niep. ¢ aHriL./ B. bepenc, I1.M. XaBpanek — nz.
nepepa0. u omn. — M.: Uudpa — M, 2005. — 342 C.
3'Kucenesa B.B., Ponomos A.I'. luddysus HoBbIxX TexHooruii//Munosamun, 2013.- Ne7. - C. 9.
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WHTEpHAIMOHAIU3aI[u1 HUOKP.**Menee JIOOPOCOBECTHBIM KaHaJIOM MOJTy4YECHHE
MHHOBAIlMOHHBIX ~ TEXHOJIOTHH  sBIseTCS KomupoBaHue, Jubo wumuranmus. Kuraiickoe
NPaBUTEILCTBO HAILIO HOBBIM IyTh TIOJYYEHHUS TEXHOJOTHUH, B O0XOJ JIMIEH3MOHHBIX
COTJIAalIEHUH: CleUHaNIbHAs MPOrpaMMa, B COOTBETCTBUU C KOTOPOM MHOCTPAHHBIE KOMITAHWUU
00s13anb1 hopmupoBath 1/3 mepcoHana U3 KUTauCKUX crenuanncros.> bnaronaps stomy B8 KHP
HOSIBUJIOCH HOBOE MIOKOJIEHHE MEHEIPKEPOB MEXKAYHAPOJHOTO YPOBHSI.

[TM1 umeroT OoJbllle MPEUMYIIECTB 1O CPAaBHEHHIO C (PUHAHCAMH MEXKITyHApOIHBIX
(GOHI0B 1 HAIIMOHAJIBHBIM KAaIUTAJIOM, 3aKJIi04as B ce0e OJJHOBPEMEHHO KaluTal ¢ TpaHchepom
TEXHOJIOTHMII Ha YCJOBHSX B3aHMMOBBITOAHOIO OOMeHa HHHOBalusAMU. Kpome coOCTBEHHOIO
nojoxurenabHoro 3¢dexra, [TMN Bausier Ha npyrue Gopmbl (GMHAHCUPOBAHUS, AKTUBU3UPYS UX.
OO6nanaroT MyYIbTUIUIMKATUBHBIM 3¢ (deKkToM - (EeHOMEH, MpHU KOTOPOM B CBS3H C POCTOM
MHBECTHULINI MPOUCXOIUT YBEIMUYEHUE COBOKYITHOIO A0X0Aa. BamoBoil MpoAyKT yBeIuunBaeTCs
B OoJbIlIeM pa3Mepe, 4YeM M3HA4YalIbHO BIIO)KEHHBIE MHBECTHUIIMH - TaK BO3HUKAIOT BTOPUYHBIN U
nocienyomme 3p(eKTbl - MHOXHUTEIbHBIN (EHOMEH, 4TO U SBISETCS MYJIbTHILTHKATHBHBIM
3(1)(1)6KT0M.34HI/II/I OKa3bIBAIOT BIIMSHUE HA POCT, TOBBIMAS OOLIYI0 MPOU3BOAUTEIHEHOCTH
(bakTOpoB MPOM3BOJACTBA W, B OoJiee HIMPOKOM CMbIcIE - 3((HEKTHBHOCTh HCHOIb30BAHUS
PECYPCOB B SKOHOMHKE-PELUIIUEHTe. JDTO paboTaeT Mo Tpem KaHanam: cBsizb mexay [IMU u
BHEIIHUMHU TOProBeiMU moTokamu; «Spill — over effecty (Bropuunsie 3ddexrs) u apyrue
BHEIIHUE (DAKTOPBI, CBSA3aHHBIC C MPENNPUHUMATEIBCKUM CEKTOPOM IMPHUHUMAIOIICH CTPaHBI;
HEMOCPEACTBEHHOE BIMSHUE HAa CTPYKTYpPHBIE (DaKTOPBI B IPUHUMAIOIIEH SKOHOMUKE.

HeraTuBHble MOCHEACTBUS OT MPHUTOKA 3apyOeKHBIX HMHBECTHIMHA CKa3bIBaeTCs Ha
DKOHOMHYECKOM pOCTE€ CTpaH-NIOJydaTeled C IEepeXOJHOM HSKOHOMHUKOW, €CIIM OHH
MPEMSITCTBYIOT BHYTpEHHUM HHBecTulusM. Hanpumep, B Ilonbiie 3apyOexHble MHBECTULIMU
BBITECHUIIM HaIMOHaJbHBIE 3a mepuoa ¢ 1990 - 2003.YuuteiBas crnalyro YIpaBICHUYECKYIO
OCHOBY M OTCTaJIyl0 TEXHOJOIMIO IPOM3BOJACTBA IEPEXOAHBIX SKOHOMMK IO CPAaBHEHUIO C
MHOTOHAIIMOHAIIBHBIMU ~ KOpIIOpalusiMy, Oa3upylOIIMMUCA B DPa3BUTBIX CTpaHaX, BecbMa
BEPOATHO, YTO TaKW€ HETraTUBHbIE BHEIIHUE 3(P(PEKThl MMEIM MECTO BO MHOTHUX CTpaHax ¢
NEPEXOHOM  HSKOHOMMKOW. Kak  oTMewasm  aMEpUKAHCKMH  JKOHOMHCT,  YWIIbAM
Hcrepnu, 0ocBOOOXKAEHNE OT KOPIOPATUBHOIO MOAOXOAHOTO HAlOra M IPOBEACHUE JPYTHX
OJIaronpHUATHBIX JJI1 HHOCTPAHHBIX WHBECTOPOB MOJIUTUK JJISl IPUBJICYEHUS] HHBECTUIIUI MOKET

HEraTUBHO MOBIUATH HA SKOHOMHYECKHI POCT, €CJIN 3TU MEPBI CUJIBHO MCKAXKAOT CTUMYJIBI IJIA

2Foreign Direct investment for Development//OECD overview, 2002. C. 13.

URL: https://www.oecd.org/investment/investmentfordevelopment/1959815.pdf.

B\Warner M., Hong, N.S., Xu X. ‘Late Development’ Experience and the Evolution of Transnational Firms in the
People’s Republic of China // Asia Pacific Business Review. 2004. Ne 10 (3/4). Pp. 324-345. URL:
10.1080/1360238042000264397.

¥ Bpoockas T.I' IxoHoMuuecKas Teopus: YueGHoe mocobue, 2008. - M.:PUOP. C.208.
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HALMOHANBHEIX KoMmanuil.”> ClleoBaTEeNbHO, HEIb3sl MCKII0YATh, YTO «HEeOIaronpusATHHIM
3h(HEeKTOM CTUMYIHPOBAHUS» MOXKET (PaKTUYECKH OKa3aThCs HETaTUBHOE BIMSHHE Ha
OTEUYECTBEHHBIC (PUPMBI B ITHX TOCYJapCTBAX.

BHyTpeHHue WHBECTHIIMM - IOKAa3aTelb HWHBECTUIIMOHHOIO KiIMMmaTra B cTpaHe. B
Pa3BUTHIX CTPaHaX Ha OCHOBE Xapakrepa B3auMocBsA3u [IMW 1 BHyTpeHHUX MHBECTULIUNA, MOXKEM
clenaTh IMPEIAINOJ0KEHUE, 4YTO B CIydyae HEraTMBHOW B3auMOCBsA3u, [IMU BbeITECHSIOT
BHYTPEHHUE MHBECTUIIMU C PHIHKA TOBApPOB M KamuTana, yMEHbIas UX BiausHue Ha poct BBIIL.
Ecnu npoucxoaut nonoxutenbHoe B3aumosnusanue, To [IMU ciocoOcTByeT pocTy BHYTPEHHHUX
UHBCCTUIMI 3a CYET yBEIWYeHHUs mpoaykTuBHOCTH depe3d «Spill — over effect».B
Pa3BUBAIOIINUXCS YKOHOMHMKAX B3aUMOCBS3b MEXIY BHYTpeHHUMU MHBectuuusmu u 1MW na
OKOHOMHUYECKUH POCT OOJBIIOr0 BIHUSHUS HE OKa3blBaeT, TAKUM O00pa3oM, KOJIWYECTBO
BHYTPEHHUX MHBECTULIMN HE BIUSAET Ha YPPEKTHI OT 11N *B Clly4ae HEraTuBHOM B3aHMOCBSI3HU
B pa3BuBaromuxcs crpanax, [IMU takxe BoiTecHs10T BHyTpeHHue [I1H, uTo HEraTuBHO BiusieT
pa3BUTHE HAIIMOHAIHHOTO HHBECTUIIMOHHOTO KJIUMaTa.

Takum 00pazom, peodaasarT 00ibIIe NOT0KUTEIbHBIE 3 dexTsl oT mputoka [T, yem
HEraTUBHBIE, OJTHAKO B TOM ciiyudae, eciau [IMM He BCcTynaroT B MPOTUBOCTOSIHUE C BHYTPEHHUMU
MHBECTUIMAMU. Bo n30exaHne HEraTUBHOTO BIIMSIHUSA, IPABUTEIBCTBAM Pa3BUBAIOIINXCS CTPaH

HE0OXOAMMO MPOBOAUTH MPOAYMAHHYIO MOJUTHKY C YIYETOM HAIIMOHAJIILHON crienu(uKy.

%Easterly W., Rebelo S. Marginal income tax rates and economic growth in developing countries//European
economic review, 2014. Ne37 (2-3).C. 409-417.

36Map1<0@cl<aﬂ E. U, Anowxkuna, E. C.AHanu3 BIUAHUA TNPSMbIX UHOCTPAHHBIX WHBECTULMI Ha YKOHOMUYECKUIl
pocT B pa3BUTBHIX M pa3BHBarommxcs crpaHax//St.PetersburgStatePolytechnicalUniversityJournal.- 2016. Ne6.C.21-
30.
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§1.3. JleTepMMHAHTBI IPUTOKA MPSIMbIX HHOCTPAHHBIX HHBECTUIIUI B CTPaHbI-
PelMIHEeHTHI.

CymiecTByeT HECKOJbKO B3rsA0oB Ha (akropel mnpusinedenus [IMH. Ilo Bepcum
Oputanckux skoHomucToB J[. Jlannunra m C. JlyHnana, BbIOOp HMHBECTOPOB IOJIXOJSILErO
«MeCTa» JJIsl BJIOKEHHUSI CBOEr0 KaluTana, OObACHAIOUIME ONPEIEICHHBIMU LIEISMH, KOTOpbIE
MOKHO OOBEAMHUTH OOIMMM XapakTepucTukamu B 4 rpynmnsl:l)IlonydeHue crpaTernyeckux
AaKTHUBOB JJaHHOW cTpaHbl. 2)BbIX01 Ha PBIHOK CTpaHbl — nojiy4aresns nasectuluii. 3)[lonyuenue
nocTyna K eé pecypcam. 4)YBenudenne 3 GeKTHBHOCTH IPOM3BOACTBA.

HHBeCTUPOBAaHUE C LENBIO NOMYYEHUS CMpamecuvyeckux aKxmueos, B - IIEPBYI0 O4YEpelp,
JAET BO3MOXKHOCTh 3aMMCTBOBAHMS UHBECTUPYIOIIECH KOMIIAHWEH MHHOBALIMOHHBIX TEXHOJIOIMI
cTpaHbl-perunueHTa.  OCyIeCTBUTh 3TO  MOXHO  JABYMsI  NYTAMHU:  [pUOOpETEeHue
BBICOKOTEXHOJIOTMYHOTO MPEANPUATHS MU K€ OPraHu3alus COBMECTHOTO IPOM3BOJCTBA C
mnm.*3a cuer sroro MHBECTUPYIOLIAas CTOPOHA NpUOOpeTaeT crenudruecKkue MperuMyllecTBa
HaJl KOHKYPEHTaMHU WM YKPEIUISET YK€ UMEIOIINECs.

Bropast npuunHa — 661xX00 Ha HOBbIU pPLIHOK — OCYILECTBISETCS C LENbI0 MaKCUMAJIbHO
OJMUM3KOr0 pAacHoJOXKEHHs IPOM3BOACTBA K KOHEUHOMY MOTpeOMTeNnt0 BO H30exaHue
TPAHCIIOPTHBIX H3JEPKEK C IPEOAOJICHHEM TaMOXKXEHHBIX IIperpaj, a TaKXkKe C LEJbIo
IPUCTIOCOOJIEHUSI XapaKTEPUCTUK TOBapa IOJ IMPEeANoYTeHus nokynareneil. OIHOBPEMEHHO C
3TUM Oyaromapsi 3apyOeXHBIM HWHBECTUIUSAM CO3JAIOTCS TWIEPCKHE CEeTH U (HUPMBL
OnpenenstomuMu  pakTopaMu Al NPUBJICYEHHUS TaKUX WHBECTULMH SIBISIOTCS: YPOBEHb
SKOHOMHMKHM M JI0XOJ] MECTHOro HaceneHus. OT TOro HACKOJIBKO BBICOKH OyIyT JlaHHbIE
MoKa3aTenu, 3aBUCUT ypoBeHb oObema [l B  nmaHHBIN perI/IOH.39 B ciuygae
HENPUBJIEKATEIbHOCTH JIAaHHBIX [IOKa3aTejell CTpaHbI-TIOKYIATeNsl, WHBECTOP MPEANOYTET
BOCIIOJIb30BaThCS HANPSAMYIO SKCIIOPTOM CBOETO TOBApa.

MHBecTHpOBaHUS C LENBI0 MOTYYEHUS 00CmYyna K pecypcam CTPaHbl - PELUIHUEHThl TaKkxkKe
ABJIIETCS OJTHUM U3 YCHEIIHbIX CTOCOO0OB MMHUMU3UPOBAHUS IPOU3BOJCTBEHHBIX M37epikKeK. B
JNEHCTBUTENBHOCTH 3TO BBITIAUT MOJOOHOM 00pa3oM: MHBECTUPYIOLIAs CTOpPOHA YYacTBYET B
pa3paboTke OTAENbHON CTaAMM MPOM3BOJCTBEHHOTO IpoOLecca Ha TEPPUTOPHU TOCYAApPCTBA,
00J1aJaf0IIero pecypcHbIM CPaBHUTENIBHBIM MTPEUMYIIIECTBOM, KOTOPOE JUIsl HHBECTOpA SIBIISIETCS
neUIUTHBIM. DTO MOTYT OBITh KaK MaTepHaJbHO — TEXHHUYECKHE pecypchl (MHUHEpaibHOE

TOIUTMBO, PYHAbI, KOHCTPYKIIMH, KOMIUIEKTYIOIINUE, CEIhCKOXO3UCTBEHHOE CEphE), TaK W

¥Dunning J., Lundan S.Multinational Enterprises and the Global Economy//EdwardElgarPublishingLimited, 2008.
C. 69-70.

38A6()0Kymuﬂ E.®., Kmumosey O.B.Komnanuu KHP u Poccuu B mpoueccax TpaHCHAL[MOHAJIM3aUU MHUPOBOI
sxoHomukH // Borpocs HOBoi axoHOMuEKH, 2007.Ne 1.C. 8-24.

*Blonigen B.A.A Review of the Empirical Literature on FDI Determinants/ Atlantic Economic Journal, 2005.C.
383-403.
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TPYZIOBBIE PeCypchl (BBICOKOKBATH(HUIIMPOBAHHBIC, BIAACIONINE OCOOBIMU 3HAHHMSMU/IEIICBAsS
pabouas cuma). Crpana, oOnanaromias OOJBIIMM TEPEYHEM CPABHUTEIBHBIX IMPEUMYIIECTB,
IIPETEHyEeT Ha NpuBjedeHue oonbiioro oosema [TUN.

Yeenuuenue s¢pgpexmuenocmu npouzeoocmea 1OCTUraeTcs BbILICYKa3aHHBIMU crIoco0amu,
a Tak e Omarojapss MHBECTUIMOHHOM CTpaTerumu - reorpaduyeckod IuBepcu(UKALUN — C
LENBI0 pACIIUPEHUs] JACATEIIbHOCTH KOMIIAHWH, €€ TPHCYTCTBUS B JPYT'HX CTpaHax u
BO3MOXXHOCTH HCIIONB30BaHuA o¢¢mopHbix npedepeniuii. [Ipumepom reorpaduueckoi
JUBEpCUPUKALIMM MOTYT THOCHYXUTh <«HOpPHIBCKUI HHKEIb» C MHOCTPAHHBIM AKTHUBOM,
KOTOpBIM  sBIsiercss  adppukanckas kommanus — GoldFields, «IYKOMJI» ¢ cerbio
aBTO3anpaBoyHbIX ctaHuuid B CIIA.

Oxcneptel OOCP B uccnenoBanuu, nocesmeHHoM BiausiHuto [11MU Ha pa3Butue B cTpaHe-
PELUIIMEHTE, BBIIENAIOT 2 IpyMNibl (aKkTOpPOB, MPHUBIEKAIOLUIMX HWHBECTOPOB: 1) oxugaemas

o 40
JA0XOOHOCTD ITPOCKTORB, 2) 6HaFOHpI/I${THOCTB KiIuMaTa IIPUHUMArOMICH CTPAHBI.

K nepBoii rpynne ¢akTopoB, B OCHOBHOM, OTHOCATCS 3KOHOMHYECKHE IOKAa3aTeaH, IO
KOTOpPBIM MHBECTOP MOXKET ONPEIEIUTh BO3MOXHYIO NMPUOBUILHOCTh Npeanpustus. B- nepByto
ouepeslb, Ha YTO OOpaIllaloT BHUMAaHHUE MHBECTOPBI - pazmep pvihka. akt Toro, uto OGu3HeC
Oyzer HaleleH Ha IIMPOKHE JOCTYIHbIE BO3MOXKHOCTH PBIHKA, OCOOCHHO IPHUBJIEKAET
uHBeCcTOpoB. Yem Oojplie pa3sMep pblHKA, TEM BBILIE BEPOSATHOCTH Ipojax. [lpu ananmze
pa3Mep pbIHKa JOJDKEH OBITh MPEACTABIEH KaK «CBEpXY BHU3», TaK U «CHH3Y BBEpX).
XapaKkTepHbIMHM TOKa3aTelsIMU OOBIYHO SIBISIOTCS OO0BEMBI MPOM3BOJCTBA M MOTEHIMATIbHBIN
crpoc. [Ipu uccienoBanuu Takxke paccmarpubaeTcs nmokasarens BBII ctpansl - penunuenra, mo
KOTOPOMY MO3KHO OIPEIEIUTh Pa3Mepbl BHYTPEHHETO PhIHKA.

Crenyroumii mokasaresnb - CroumMocms paxmopos npouzeoocmea. IIpuTok nHBECTULINI
B CTpaHy HaxoJUTCi B OOpaTHOW 3aBUCHUMOCTH OT HHAEKCa CTOMMOCTH, IHOCKOJIbKY IpH
MOJIOPOKAHUM CTOMMOCTH TpyJa CHIKAIOTCA OXUAAHUS NPUOBUIBHOCTH NPEINPUSITUS C

HHOCTpaHHBIM KaIlMTaJIOM.

Emé onna BaxkHas mepeMeHHasi B MHBECTUIIMOHHOM cdepe - npoussodumensHocms mpyod,
BbIUKCIIsIeMasi OOBIYHO C MOMOIIBIO0 KJIACCHUYECKOTO COOTHOIICHUS 00beMa BBITTyCKa MPOAYKIIUU
K KOJHMYECTBY paOOTHHKOB (MOApPa3yMEBAETCs OO0BEM 3aTpadyeHHOTO paboyero BpPEeMEHH U
pacxoabl Ha BBITLIATHI pa6OTHI/IKaM).41 HexkotopsiMu 5KOHOMHCTaMH OBUTH 3aMEYEHO 3HAYMMOE

BJIMAHHEC O3TOTI'O (baKTopa Ha TOPHUHATHUC PCHICHUA HWHBCCTOpAMU B IIOJIb3Y TON UM ,[[pyFOfI

“*Foreign Direct Investment for Development//Overview. — OECD, 2002. C.7.

URL: https://www.oecd.org/investment/investmentfordevelopment/1959815. pdf.

“llaw H., bopooun A.Tlokazatenn M CHOCOOBI M3MEPEHHs NPOU3BOAMTEILHOCTH TPyJda M BO3MOXKHOCTH HX
NPUMEHEHHUS Ha NPeanpHuATHsIx//OxoHomuuecku enayku, 2015. Ne3. C. 100.

15



https://www.oecd.org/investment/investmentfordevelopment/1959815.pdf

crpanbL*?

Yposenv ungnsayuu TMOKa3bpIBaCT COCTOSIHHE SKOHOMHKHU cTpaHbl. Ilo e€ moka3zareinto
WHBECTOpP MOKET COCTaBUTh NPHUMEPHBIM MPOTHO3 O TOM, HACKOJIBKO €ro KamuTan OyneT
oOeclieHUBaTbCS B CIyyae HWHBECTHUPOBAHUS,  OINpEACIUB MaKpPOIKOHOMHYECKYIO
HecTaOuIbHOCTh. YpoBeHb HHQuAUMKM Kurtae oObluHO HaxomutTcss Ha ypoBHE 2-3%, 4TO
CUMTaeTCs OJIArONPUATHBIM WHBECTHLIMOHHBIM YypoBHeM. Opnako B 2016 romy ypoBeHb
UHOISAIUE TPOMBIIIJICHHOTO CEKTOpa OKA3aliCs BBINIE MPOTHO30B, YTO CO3/aJI0 OTPaHHYCHUS
qurst emsiraernst monutrkd Hexurom. B 2017 1. o 3asBiieHuto rocyJapCTBEHHOTO KOMHUTETA 110
pa3BuTHIO U peopmam Beekuraiickoro coOpaHusi HApOJIHBIX MPEICTaBUTENEH 0KUIAEMBIA POCT

ursIEE coctaBut 3%.%

Bropast rpymnma (akTopoB SIBISIETCS COBOKYITHOCTBIO IMOJUTUYCCKUX, SKOHOMHUYECKUX U
OOIIECTBEHHBIX YCJOBHM, OT Pa3BUTOCTH KOTOPBIX 3aBHCHUT MPOJOJDKUTEILHOCTh U MAacCIITad
peanu3auuu HpOCKTOB.45Cy11_[eCTBy1-OT crenuaibHble UHACKCHI, OLIEHUBAIOIINE NTHBECTULIMOHHBIN
KJIUMaT C JApPYrol CTOPOHBI: UHOEKC BOCHpUAMUS KOPPYNYUOHHOCMU, NOAUMUYECKOU
CcmMaburbHOCMuU, UHOEKC J1ecKOCmU OmKpbimue OuzHeca, Ypo6Hs 00pA308aHus W pPA3GUMUSL

yejnoeevecKkoco Kkanumana.

ExeronHass cTraTHCTUKAa IO UHOEKCY BOCHPUAMUS KOPPYNYUOHHOCMYU TIO pPEruoHam
BBIYHCIIIEMasl TPYNIOM SKOHOMHUCTOB M3 A3uaTckoro u AdpukaHckoro 0aHkoB pa3BuTus. Ha
OCHOBaHUU JIaHHOTO MOKa3aTessi HHBECTOP MOXKET MPEANOJIOKUTh, HACKOIBKO JOOPOCOBECTHO
Oyayr paboTarh J0oYepHME KOMIIAHMM WM peajn3oBaTbcs (UHAHCUpyeMble MNpoeKThl. K
COYXaJIEHHIO, OBIJIO BBISBIEHO, YTO HU OJJHA CTpaHa He NpuOIu3miIack K uaeanbHomy oamty (100)
uH7eKca BocrpusaTus koppynuuu B 2016r. Cpennuii 6amt no Mupy - 43, 4TO CBUJIETENBCTBYET O
MOBAJILHON KOPPYIIMHU B OOLIECTBEHHBIX ceKTopax cTpaH. B cayuae KHP, unnexc Bocnpusitus
KOPPYNLIMOHHOCTH MOJHSUICA HAa 3 MO3MLHH, HO OCTajJCsl HAa HU3KOM YPOBHE B IIPOMEXKYTKE
mexny 40 u 100.* B mocnennue roas Kuraii COCPEIOTOUMJI CBOM YCWIMA 1O Oopbde c
KOppYINLHEH Ha JIOBJIE «TUTPOB U MyX» - KOPPYMIMPOBAHHBIX I'OCY/IapCTBEHHBIX YMHOBHUKOB

BBICOKOTO W Majioro panra. OmgHako 3THX JCHCTBUN HEIOCTAaTOYHO W yCWIHS 10 Oopnbe ¢

*Woodward, D.The Next Crisis? Direct and Equity Investment in Developing Countries//London.- ZedBooks.—
2001. C.39.

®Un¢msms B Kurae yekopumack 10 MakcuMyMa 3a monropa roaa//PBK, 10.02.2016.

URL.: http://www.rbc.ru/rbcfreenews/56e12cf69a794700f41374b6 (nata obpamenus: 15.02.2016)

44I/IH(1)J1${uI/IH B Kurae cocrasur 3% // PUA Hosoctu, 5.03.2017.

URL: https://ria.ru/economy/20170305/1489304746.html. (zaTa obpammenus: 15.02.2017)

453a;<up06a D. DKOHOMHMYECKOE COJIEpKaHne KaTeropuy "MHBECTHIMOHHAS NpuBJieKaTensHOCTh"//Becthnk BI'VUT,
2016. Ne2. C. 15.

*Corruptionperceptionsindex2016// Transparency International.(1atao6parmesus 17.02.2017)
URL:http://www.transparency.org/news/feature/corruption_perceptions_index_2016#table
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KOppYyNUMEH OJDKHBI BKJIIOYATh B c€0sl KOMIUIEKCHBIM MOAXOJ C Y4YacTHEM TpaKIaHCKOTO

00I11eCTBa U YaCTHBINA CEKTOP.

Ilomenyuanvuvle pucku B CTpaHe-pEIUIUEHTE UIsI HMHBECTOPA MOXKHO OMNPEIEIUTh C
IIOMOIIBI0 ~ MHCTpyMeHTa  euromoneycountryrisk. Ha  ocHoBaHuu MTOJTUTHYCCKUX,
SKOHOMUYECKHX, CTPYKTYPHBIX YCIOBUM, a TaK)Ke JOCTyIa K KamuTaly, KPEAUTHBIX PEUTHHTOB
cocraiisieTcst pedTuHr. C MOMOIIbI0 eUromoneycountryrisk HHBeCTOp MOXET 3aIUTHTh Ce0sl OT
JIFOOBIX pI/ICKOB47. [To manHOMY peliTunry, Kuraii 3anumaer 38 MecTo, 4TO TOBOPHUT, O TOM, YTO

[TpaButensctBy KHP HY»XHO cOBepIIUTh MHOTO IIPe0Opa3oBaHus 1Jis CIOKOMCTBUSI HHBECTOPOB.

Hnoexc pazsumus uenoseueckozo norenimana — Human Development Index moackaxker
WHBECTOPY, CTOUT JIK €My BKJIQJBIBATh JOPOTOCTOSIINE, KAYCCTBCHHBIC WHBECTUIINU B Ty WU
WHYIO CcTpaHy. JlaHHBIA WHIEKC OTpakaeT TNPEBATUPOBAHUE OICHKU YEJIOBEUYCCKHX
BO3MOJKHOCTEH HaJ IOKa3aTeJeM SKOHOMHUYECKOTO POCTa, KaK KOHEYHBIM KPUTEPUM OICHKU
pa3BuUTUs CTpaHbl. WHAEKC pa3BUTHsS YEIOBEYECKOrO0 TMOTEHIMAaja IOKa3blBaeT OOMIYIO
«KapTUHY» CTPaHBl TIO KIFOUEBBIM AaCIEKTaM YeJIOBEYECKOrO PAa3BUTHS: YPOBEHb IKH3Hb,
IPOIOJDKUTEIBHOCTh M KadecTBO oOyuenusi, BBII Ha nymy nacenmeHus. Apudmernyecku
MPEACTABISIET COOOM I€OMETPUUYECKOE CPEIHEEe HOPMAJM30BAaHHBIX MHACKCOB JUIA KaKIOTO M3
Tpex u3MepeHuil. YeM BhIllIE YPOBEHb PAa3BUTHUS YEJIOBEUECKOTO KamuTalla B CTpaHe, TEM BBIIIE
KaueCTBO TPYJOBBIX PECYpCOB CTpaHbl, a 3HAYUT W BHINIE KAauyeCcTBO HHBecTHIMH. Kurait
MPUYUCISIETCS K CTPaHaM C BBICOKMM YEJIOBEUSCKHUM pa3BUTHEM, 3aHUMast 90 MecTo B peiTHHTE,
4TO JUIsl CTpaHbl C HaceleHweM 1, 3 MHUJUIMapAa YeNOBEK TONBKO OTHOCHUTENBHO HEAaBHO

9] 48
I[O6I/IBH_IeI/IC}I 6naron0nyq1/1${ SABJISICTCA OUCHB XOPOIINM ITOKA3aTCIICM.

JletanpHOE TIpe/icTaBiieHue 00 MHBECTHIIMOHHOM KJIMMAaTe W MPUBIEKATEIHHOCTH CTPAHBI
bopmupyer mybOnHKyembiii exerogHo BcemupHbiM bankom mgokmax «Doing businessy,rae
NpEeJCTaBIeH COBOKYIMHBIH PEUTUHI CTpaH MHpa B cdepe CO3laHUs BIACTAMH OJaronpUsTHBIX
YCIOBUH JJIl TPEANPUHUMATENBCKOM JesITeNbHOCTH. AHalu3 JejaeTcss Ha OCHOBE Habopa
nokaszaresiei, TOJydYeHHbIE C TIOMONIBI0  HM3MEPEHHS U CPaBHEHHUS TPABOBBIX HOPM,
NPUMEHSIEMBIX K OTE€YECTBEHHBIM MaJIbIM U CPETHUM MPEINPUSATHIM B TEUCHUE WX )KU3HEHHOTO
1ukiIa. OCHOBHBIMM KpuTepusMu i pedtunra 2017 roga 6butd BBIOpaHBI: OTKpBITHE OU3HEca,
NOJyYeHHUE pa3pelieHU Ha CTPOMUTENBCTBO, TOJIYYEHHUE DIEKTPUYECTBA, PETUCTpPaAIUsL
COOCTBEHHOCTH, TOJYyYCHHE KpEIWTa, 3alliTa MEHBIIMHCTBA WHBECTOPOB, OIIaTa HAJIOTOB,

TOProBJId YCPE3 TIpaHUIBI, HNPUHYAUTCIBHOC MCIIOJJHCHUC KOHTPAKTOB MW YPEryJIMpPOBAHUC

*"Methodology of ECR//Euromoney.

URL:http://www.euromoneycountryrisk.com

*Human Development Report 2016// the United Nations Development Programme- New York, 2016. C.14.
URL:http://hdr.undp.org/sites/default/files/2016 _human_development_report.pdf
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neruatexecriocooroctn.”® VHmeke nerkoctn BeneHus 6u3Heca B caydae Kuras paccanThiBacs
KaK CpeJHUE MPOICHTHILHBIE PEUTHUHTU KaKJIOTO TOPOJAa MO TPEM TEeMATHYECKUM KaTETOPHUSIM
(cozmanue IpeanpHsITHS, PETUCTPALHSI COOCTBEHHOCTH, 00ECTIICUeHNE UCTIOTHEHHUS KOHTPAKTOB),
IJIe PEUTHHT MO KaKION KAaTeropuM MMEET PaBHOE 3HAaueHHE. BBUIO BBISBICHO, YTO JIYYIIHE
YCII0BHS Ul BeleHHs Om3Heca Haxomsrcs B Ilexune, Yanpuyne u Yanbire.”’B 06IeMHpoBOM
peiituare Kurtaii 3anumaer 78 MecTo, ¢ OJHUM U3 JIYYIIUX TOKa3aTelel - 5 Mecto - B cdepe
oOecrieueHHsT HWCIIOJIHEHUS KOHTPAKTOB. B  CpaBHUTENBHOM pPEUTHHTE M0 KPUTEPHIO
OJaronpUsATHOCTH OW3HEC KiIMMara B CTpaHax A3MaTcKo-THXOOKEaHCKOTO SKOHOMHYECKOTO
coTpyaHnyecTBa, Kurail moka3biBaeT pe3yiabTaT HIDKE CPETHEro IoKas3aressl Uil pPEeruoHa,

oOronss muiib Beetnam. Uanonesuto, @ununmnunsl. (Ilpunoxenne 1).t

Xyxe Bcero B Kurae o0CTOAT 1era ¢ MmorydeHreM pa3pelieHus Ha CTPOUTEIhCTBO. Kpome
TOTO0, 3/1ECh ATO 3aiiMeT y Bac OoJble BCEro BpeMeHHU, ueM B 0ol apyroil crpane ATP.
Opnako nyumme pesynapTaThl [logHeOecHas mokasbiBaeT B cdepe KpeauToBaHus. Boicokuit
WH/IEKC TITYOUHBI KPEIUTHON MHPOpMauu roBOopuT 00 3(h(HheKTUBHOCTH MPaBHII, OKA3bIBAIOLINX
BIUSHUE Ha O0BEM, JIOCTYITHOCTh M KA4eCTBO KPEIUTHOW WH(POpMAIIUHU, COICPKAINIUXCS B
KPEAUTHBIX peecTpax. Takoil pe3ynpTaT ObLI JOCTUTHYT Onaromapsi HenaBHell pedopme. Cran
Jy4llle TOCTYH K KpeaIuTHOW uH(opMaIiu 3a c4eT UHPOpMHUpPOBaHUS 00 UCTOPUSIX IJIaTeKEH OT
MYHULIMNIAJIbHBIX — NPEANPUATUN, a TaKKe IMPEIOCTaBICHUS PEHUTHUHIAa KPEIUTOCIIOCOOHOCTU

O6aHKaM ¥ (PUHAHCOBBIM yqpemz[eHHﬂM.sz

Taxum 06pa3oM, BEICOKHE SKOHOMUYECKHE MTOKA3aTeIl, HO HU3KHE HHCTUTYIIUOHAIbHbIE U
UHPPACTPYKTYPHBIE YCIOBHS U ci1abasi KBIM(UKAIUSA MECTHBIX TPYAOBBIX PECYPCOB MPUBIEKYT
HEKaYeCTBEHHbIE MHBECTHUIIMH, MOCKOJIbKY B JJAaHHOM CIlydya€ MHBECTOPOB MHTEPECYET TOJBKO
JIEIIEBbIN TPYJ, CHUKEHHE H3/IEP)KEK U BO3MOKHOCTh COBbITa Ha KpynHOM pblHKe. Ha ocHoBe
BBIIICYKA3aHHBIX JeTepMUHATUB mpuBieueHus [IMM ¢ npanpHEMIIMM — paccMOTpEeHUEM
U3MEHEHUs 3aKOHOAATENbHBIX, Mbl BBISIBUM OCHOBHBIE (DaKTOPHI, IPUBJIEKAIOIIIE HHBECTOPOB B

Kuraii, a Tak ke npoaHaJu3upyeM YCHEeIHOCTh peOpMUPOBAHUS 3aKOHOAATEIbCTRA.

*Doing business 2017.Equal opportunity for all/ International Bank for Reconstruction and Development / The
World Bank, 2017.
URL:http://www.doingbusiness.org/~/media/WBG/DoingBusiness/Documents/Annual-Reports/English/DB17-
Chapters/DB17-Mini-Book.pdf?la=en
**Doing Business in China 2008//The World Bank Group, 2008.
URL:http://www.doingbusiness.org/~/media/\WBG/DoingBusiness/Documents/Subnational-Reports/DB08-Sub-
China.pdf
51P617[TI/IH1" JIErKOCTHU BEACHUS OouszHeca B CTpaHax Azmnarckoro - THXOOKEAaHCKOro SKOHOMHYECKOTO
corpyanundectsa,2016r.Cm. npunoxenue Nel

Tamxe.
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I'naBa 2. UnBecTupoBanue B KHP
§2.1.CoBpemenHOe nHBecTHLMOHHOE MoJ10:keHne KHP kak pennnuenta [NAN.

3aMmelUIeHHEe TEMIIOB SKOHOMMYECKOTO pOCTa M CHUXKEHHE LI€H Ha ChIPHEBBIE TOBAPHI
noBausIM Ha 00béM mputoka [IMU B pasBuBaromuecs crpansl B 2016r. Ilagenue npurToka
unBectuiii Ha 20 % ObUIO OOYCIOBICHO 3HAYUTENbHBIM SKOHOMUYECKUM MaJCHHUSIM B
pasBuBaromuxcs crpanax Asuu, Jlatunckoit Amepuxu u Kapubekoro Gacceitna. Hecmotpst Ha
TO, YTO IOTOK IPSIMBIX MHOCTPAHHBIX MHBECTHUIMH yIiaa MPaKTUYECKU BO BCEX Pa3BUBAIOLIMXCS
CTpaHax, 00bEM MHBECTULIMI B MaTepuKOBbIi KuTail ocraBasicss yCTOWYMBBIM, YBEJINYUBIIUCH HA
2,3% 10 HOBOTO peKOpAHOTro YpoBHs B 139 mupa. nomiapos CILIA.>

[To nanueiMm Bcemupnoro banka, Kwuraiickas Hapoanas PecnyOnmka, kak swmuep
Pa3BHBAIOIIETOCS MUPA, CIIOCOOCTBOBAJIa BBIXONY M3 Kpu3uca ctpaH BoctouHoit Aszuu. Takoii
ycrex Obll oOecrieueH CBOEBPEMEHHBIMU M IPABHJIBHBIMU OTBETHBIMM MEPaMU KUTaiCKOro
npaButenbeTBa B 2008 romy. beuto Beimeneno $586 mupa. moitapoB ans momiepikanus 10
oTpaciel, mpou3BocTBO KOTophix coctaBisier 50% ot BBII Kuras, kpome Toro Owu1 cienax
aKLIEHT Ha CTUMYJIMPOBAaHUM MOTPEOUTEIBCKOTO CIpoca Ul [IOJIHOMACIITaOHOI O
HCTIONB30BaHMs KPYIHEHIIIEro BHYTPEHHEro phIHKa. > IIpeoonenneM kpusuca yxe B 2009 roxy
U COXPaHEHHEM IO0JIOKUTENIbHBIX TeMNoB pocta BBII naxe B camble HeOIaronpusiTHbIE TOAbI
Kuraii ctumynupoBan pocT W BO3BpaT K JOKPU3MCHOMY YPOBHIO, MPEXAE BCEro B CTpaHax-
COCe/ISX 10 PEruoHy, Oaroaapss ”HTEHCUBHOW TOPTOBIIE U aKTUBHOMY uMnopty. Ilocie xpusuca
pernon IOro-Bocrounoit Asum Bo rnaBe ¢ KwuraeM cran KpynHEHIIMM pPETHMOHOM IIO
IIPUBJICYEHUIO MHBECTHLIMA B MHpe. DTOT peruoH, HecMoTpsa Ha cnan 2008 roga mo BceMm
nokasarensiM, Bkitouass nputok 11U, Ha ¢oHe oOmeMupoBOro COKpaleHusi MOTOKOB, YK€ B
CIIEYIOIIEM TOJy BOCCTAaHOBMJI TEMIbl HH(QUISLMH, YPOBEHb POCTa JI0XOJOB HACEIEHUS U
BBILK 2016rony, Kuraii 3anumaer TpeTbe MECTO CpeAM CTpaH - PELMIIUEHTOB, IPUBJIEKAOIINX
6onbuie Bcero mHBecTHUMN(139 MmMapioM 10/u1apoB) MO 00bEMY MPSMBIX MHOCTPAHHBIX
MHBECTHIIHIL.

C nauana Beka M a0 cux nop aomuHupyromeid ¢opmoit MU B Kurail sBusiorcs
NPENIPUATHS, OCHOBAHHBIE IOJHOCTBIO Ha MHOCTpaHHOM Kamurtane. Ecim B 2000 r. oHmM
coctaBisiiin 47.3% ot obmero oovema [TMU, To B 2015 sTOT ypoBens goctur 77.1 %.%° Cromb

3HAYUTENbHBIM CABUT B MOJb3Yy AAHHOM (QOpMBI ObUT OOYCIIOBIEH HEAOBEPUEM KHTAMCKHUX

>3Global Investment Trends Monitor//United Nations Conference on Trade and Development.
URL:http://unctad.org/en/PublicationsLibrary/webdiaeia2017d1_en.pdf.

$Kurait namen BbIX0/1 U3 kpusuca //Uusectunuu. banku. Koncantuur.

URL: http://www.ibk.ru/50134.html.

%Global Investment TrendsMonitor//United Nations Conference on Trade and Development, 2017.
URL:http://unctad.org/en/PublicationsLibrary/webdiaeia2017d1_en.pdf.

S°FDI in figures//OECD,2015.
URL:http://www.oecd.org/daf/inv/investment-policy/FDI-in-Figures-April-2015.pdf.
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MapTHEPOB 10 COBMECTHOMY NMPEANPUATHIO (MHBECTUIIMOHHAS JESTENbHOCTD ISl MHOCTPAHIIEB
pasperianach panblie Toiabko B ¢popme CII ¢ kuTalickuMu npeanpuHUMATENIIMHI). DTO MPUBEIIO
K JuOepanu3alii HOPMAaTHBHO - TMPABOBOH 0a3bl M pacIIMPEHUI0 cdepy A OTKPHITHS
COBEpIICHHO HOBBIX npennpusatuil. Cruenyromas (opma [IMM — coBmecTHBIE akKIMOHEPHBIC
npeanpuiatus. C KaXIplM TOJOM COBMECTHBIE AKIMOHEPHBIEC MPENUPHUITHUS CTAaHOBUTCS BCE
MEHee TOMyIISPHBI CPEIH HHBECTOPOB, YMEHBIIHBIINCH ¢ 35,2% B 2000 . 10 19,4% B 2016 1..°
OpHako naHHasi coBMecTHas (popma erne aoiroe Bpemst OyAeT MCIONIb30BaThCs MHBECTOPAMH,
MOCKOJIBKY CpeIu HHUX elle e€CTb T€, KOMY CJIOXKHO CaMOCTOSTEIbHO (PYHKIIMOHUPOBATH Ha
MECTHOM PBIHKE M3-32 KOHKYPEHIMH CO CTOPOHBI KuTaiickux kommnanuil. OcTanbHble (HOpMBI
IIMN He3HauuTenbHbL. JlOTOBOPHBIE COBMECTHBIE MPENIPUATHSA, HA JOJIIO KOTOPBIX
npuxoauinock ot 1/4 no 1/3 11U B nepBoii nonoBune 80-X rofoB, cOKpaTuiuch ¢ 16,2% B 2000
rogy g0 2,1% B 2015 romy. KommencannonHass Topromis (Ipud KOTOPOW SKCHOPTEP HaéT
corjacue Ha MOJy4YeHHe B CYET IIaTeka TOBAPOB U3 CTPaHBI-UMIOPTEpPA) U Apyrue (Gpopmsl
IIPAKTUYECKH HE UCIIOJIb3YIOTCSI HHBECTOPAMH.

Homunupytomie  ¢aktopsl Ha npusinedenune [IMW B Kwutail, Moryt ObITh
chOpMyIIMpPOBaHBl B TPEeX KaTEropusax: SKOHOMHYECKHE TOKa3aTelu, Iudepanu3anus u
MOJIMTUKA MOOIIPEHUs, ¥ IpaBoBas arMocgepa.

B - nepByto ouepens ceirpan pazvep (06vem) pvinka. Kak Ha rocygapcTBEHHOM, Tak U Ha
MECTHOM YPOBHE HMIMPUYECKUE MCCIEAOBAaHUS OOHAPYKWJIM 3HAUUTEIbHYIO KOPPEISILIHIO
Mexay BBII u mnpuroxkom IIMU B KHTaﬁ.SBHquHHHaﬂ CBSA3b MEXAY OTUMHM JBYMS
HepeMeHHbIMH paboTaeT B oboux HampasieHusx: [IMU npuBiekaroTcsi OrpOMHBIM PIHOYHBIM
MOTEHITUAIIOM, KOTOPBI MOXKET MpeuioxkuTh Kutail, u B TO ke BpeMsi OHH CIIOCOOCTBYIOT POCTY
BBII. Pazmep poiHKa urpaer 6osee BaxxHYI0 poJib B kKadecTBe ferepmuHanta [IMU u3 EBponsl
Coenunennbix llraros, yem qns IIMU u3 'onkonra u TaliBaHsi, IOCKOJIBKY MOCIEAHUE UMEIOT
TEHJEHIMI0 K OoJbIlel OpHeHTauuu Ha »JKcnopT. HampoTtuB, MHOrue eBponelckue |
aMEepUKaHCKUE TpaHCHAIMOHAJbHBIE KOpropauuu co3aanu B KurTae 3aBoabl C  1LIEJbIO
MIPOM3BO/ICTBA /ISl BHYTPEHHETO PhIHKA.

Haynn4re MHOTOYMCIIEHHON JIeIeBON U TOCTATOYHO KBAJTU(HUIIMPOBAHHON paboueti cuibl
(9TO OTHOCHTCS KaK K TpyAy PU3NUECKOMY, TaK U YMCTBEHHOMY)- OJTUH U3 OCHOBHBIX (hPaKTOPOB,
noOyKJAIOUIMX MEXIYHApOJHBIX HWHBECTOPOB COBEpLIATh KallUTAJIOBIOKEHUS B 3KOHOMHUKY
KHP. HekoTopple aHATUTHKU TOJArarT, YTO HHU3Kas CTOMMOCTH 3apa0OTHOM IJIAThl ChIrpalia
0C00EHHO BaKHYIO pouib A npusnedeHus 1MW, opueHTHpOBaHHBIX HA SKCIOPT, U3 I'OHKOHTa

nu TaﬁBaHﬂ, KaK OTBCTHYIO PCAKIMIO Ha ITOBBIIICHUC 3apa60TH0171 IJIaTBl B COOCTBEHHBIX

57

Tamxe.
%8 _eonardo K., Cheng and Yum K. Kwan. The Location Of Foreign Direct Investment in Chinese Regions,2010,
C.19. URL:http://www.nber.org/chapters/c8500.pdf
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SKOHOMHKAX M JIPYyTrUX CTPaHax peFI/IOHa.599T0 crioco0cTBOBaIO MosiBIeHUI0 KuTas kak BaKHOTO
rJ100aTbHOTO KOHKYPEHTa B TPYIOEMKOM IpOM3BOACTBE. HecMoTps Ha TO, 4TO B Hayaje
nputoka nepBbix [IMM, MHBECTOpPHI KalIOBAIMCH HAa HEXBATKY BBICOKOKBATH(HUIIMPOBAHHON
paboueii cuiibl, TO YK€ CETOJIHSI CpaBHUTENbHbIE MTperMyliecTBa Kurtas pa3BuBaroTCsi B CTOPOHY
MIPOU3BOJICTBA C 00Jiee BHICOKOM 100aBIIEHHOI CTOMMOCTBIO.

[TpoBuHIMK pecnyONIMKH € Pa3BUTON uH@pacmpykmypoi, Kak TpPaBUiIo, IMOIYyYaroT
o6ompme [IMU. D10 oTyactu oOBsicHAeT KoHueHTpamuio [IMW B BOCTOUHO- MPHOPEKHBIX
pailoHax ¢ UX NPEBOCXOAHOW HMH(PPACTPYKTYpOHl M TPAHCIOPTHBIMHU CBSI3SIMH C BHEIIHUMU
peiHKaMu. llepenaya MHBECTULMOHHBIX PELIEHWH MECTHBIM OpraHaM BJIACTH, B YaCTHOCTH B
OTKPBITHIX 3KOHOMHUYECKHX 30HAX, MO3BOJMIA UM MOJIEPHU3UPOBATH HHYPACTPYKTYPY B LEIAX
npusnedenus [TUN.

B cnyuae npuBnedenus unBectuunii Kuraem, nposiBun cedst «macumabHwlil 2¢hghexmy.
HEKOTOpBIMU HccienoBaTenssmMu MuBectunuit B Kuraii, ynanocs 0OHapy»uTh, 4TO, KaK TOJBKO
IPOBUHLIMS MPUBJIEKAET JIOCTATOYHOE KOJIMYECTBO WHOCTPAHHBIX MHBECTHLIMM, TO el Oyner
nerue npuBieub eme Oompiie [IMHM, mockoibky WHOCTpaHHBIE WHBECTOPHI PACIICHUBAIOT
MPUCYTCTBUE IPYTUX UHOCTPAHHBIX MHBECTOPOB KaK MMO3UTUBHBIN curnan.®

Takum o6pa3om, crabunbHbli TipuTOoK I[IMW BO Bpemsi kpu3uca W B IMOCTKPU3HCHOE
BpeMsl, SBJSIETCSl HArjsgHBIM JIOKA3aTelIbCTBOM BBICOKOTO YPOBHSI JOBEpHUS 3apyOe’KHBIX
uHBeCTOpOoB dKoHOMUKKM KHP. MoxHO cka3arh, 4TO JmOepain3anusi IMOJUTHKH 00Jerdaer
UHBECTULMOHHBIA KJIMMAaT B CTpaHe, IOCKOJIbKY JOMHUHHUpYoImEeH (opMoil 3apyOeskHbIX
WHBECTULMI CTAHOBSATCS MIPEANPHUATHS, TOJHOCTbIO OCHOBAHHBIE HA MHOCTPAHHOM KanuTane. B
ciyqae Kwurtas ycnmex mpuBieueHHs KaNWTAJOBIOXKEHUM M3-3a pyOexxka obecrieumsiu
IPEUMYIIECTBEHHO SKOHOMMYECKHE  (DaKTOpbl. YPOBEHb pa3BUTUS HACEJICHHs, HalIUuue

KOppyHnuuu B CTPAHE OKA3AJIMCh HEPCIICBAHTHBIMUA JJIs1 HHBECCTOPOB.

% eonardo K.,Cheng and Yum K. Kwan. What are the determinants of the location of foreign direct investment?
The Chinese experience//Journal of International Economics, 2010. Ne 51, C. 220- 250.

%Wanda Tseng, Harm Zebregs. Foreign Direct Investment in China: Some lessons for other countries.//International
monetary fund, 2002. C. 7.

URL :file:///C:/Users/Userr/Downloads/_pdp03.pdf
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§2.2 . UuBectunnonnasi moautuka KHP.

VY aauneiM npumepom mnpusneueHus [IMW B crpany sBasercs nonutuka Biacrein KHP,
npoBoguMast ¢ koHna 80-x romoB. Kornma crpana Haxoawiach B TNTyOOKOM 3KOHOMHYECKOM
kpusuce B 1978r., Bnactu Kuras 3asgBuian 0 HEOOXOAMMOCTH COLMAIBHBIX 3KOHOMUYECKHX
pepopMm. B ocHOBy mnpeoOpa3zoBaHus ObUIO IOJIOKEHA IporpamMma «4 MOAEpHHU3ALUI»,
3aTparuBaroIas CeIbLCKOE X03IKWCTBO, IPOMBIIIJICHHOCTh, apMHUIO U CHCTEMY 00pa30BaHMUSL.

1 BOBJICUEHHs KHUTAMCKOM 5SKOHOMHMKM B MHUPOBYIO CHUCTEMY M YCTaHOBJICHUS
BHEIIIHETOPrOBbIX CBsA3€H ObUIa NPOBO3IVIALIEHA «IIOJUTHKA OTKPBITOCTH» C OTXOIOM  OT
3aKpbITOM KOMMYHHMCTHYECKOM CHUCTEMBI B CTpaHe. B paMkax Hee mnoapasymeBanach
opranusanus 4 CO3 (cnenuaabHbIX YJKOHOMUYECKUX 30H) B IPOBUHLMAX ['yan1yH u @y13sHb co
CHEIUAJIIbHBIM  HAJIOTOBBIM  PEKUMOM  JIOSUIBHBIM  JUIsl ~ MHOCTPAHHBIX ~ MHBECTOPOB.
JononnurensHo B CO3 Obula co3/laHa crienualibHas pa3BUTasi HHPPACTPYKTypa U HOPMATUBHO -
npaBoBast 6aza. CO3 ommyanuch OT Apyrux HpoBUHUMH Kutasg Tem, 4Tro mpeanpusTHs Ha
JAHHOW TEPPUTOPUU TIOJIL30BATUCH OOJIBIIONW CBOOOJION JEUCTBUS HE3aBHUCHUMO OT pEIICHUMN
YUHOBHHKOB.

Yxe B 1979 r. npoucxoouT MNOANMCAHHME 3aKOHA O COBMECTHBIX HWHOCTPAaHHBIX
npeanpustusx. C Tex nop BmIOTh a0 BerymwieHus B BTO nanbGonee BocTpeOOBaHHBIM cpenu
MHBECTOPOB OyJIET y4acTHe B COBMECTHBIX BEHUYPHBIX Mpeanpustisi. B 1984r. nuaectopam ObLt
OTKPBIT IyTh K 14 IPUMOPCKUM ropojaMm, IpOBO3MIALIEHHBIMU «OTKPBITBIMU». A uepe3 roj B
NpUOPEKHBIX 00IACTIX OBUIN CO3JIaHbI OTKPBIThIE SKOHOMUYECKHE paITIOHL,I.61

B cnenyromeMm AecATHIETHM, HAdajCsl HOBBIM BHTOK pa3BUTHS WHBECTHUIIMOHHBIX
npeoOpazoBaHuil mpaBUTENbCTBOM. B 1991 r. pa3Has cTeneHb «OTKPHITOCTU» MPUCBAUBAETCS
HECKOJIbKUM TPUTPAHUYHBIM TOpOJaM, aJMHUHUCTPATUBHBIM LEHTPaM BHYTPHUMAaTEPUKOBBIX
OPOBUHIMHI. 3a 1eCATh JeT ObUIO OTKPHITO 13 OecrnonTMHHBIX 30H U 50 MHHOBALIMOHHBIX AapKOB
JUIs M300peTeHHsI HOBBIX TEXHOJIOTUH roCyIapCTBEHHOro 3HaueHue. llonoxurenbHblid 3¢dexrt
TaK)K€ OKa3ajo OTKPHITHE OUpP’K B HECKOJBKUX KpPYMHbIX roponaax - ['onkonr, lllanxaii, uto
CIO0COOCTBOBAJIO OTKPHITUIO (POHIOBOTO KUTAMCKOTO PBIHKA.

Bce BhlleykasaHHble JEMCTBUS IPAaBUTEILCTBA IIPUHECIH CBOU 106l HecMoTps Ha TO,
yro [IMU toro Bpemenu, nocrynaroue B Kutail ObuIM HU3KOKaU€CTBEHHBIM C II€JIbIO JIMIIIb
HCIIOJIb30BAaTh JICIIEBYIO padOuyl0 CUITy, IPABUTEIbCTBY YAAJIOCh OCYIECTBUThH 3alyMaHHOE —
YBEJIIMYNUTHh AKCIOPT M MPUTOK TeXHOJorwil. B Teduenuwe neanumaru aet ¢ 1979 mo 1999 roawt
daxtuueckuit nputok [IMN B Kutait cocraBun 306 mipa. noinapoB CIHIA, 4yTo 3KBUBaJIEHTHO

10 % mnpsMBIX MHBECTUIMH BO BceM mupe u okoyso 30 % cymMMmbl MHBECTHLMH A BCex

SKerry Brown. The Rise of the Dragon:Inward and Outward Investment in China in the Reform Period 1978-2007//
Chandos Asian Studies Series. Elsevier, 2008. C. 98-101.
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pasBUBAOIMXCS cTpaH. ™

Bnactu Kurtas He coOupanmuch OCTaBaThCsi Ha JOCTHUTHYTOM, JAJIbHEHIIEM HX IArom
crano Berymienne KHP B BTO B 2001r. Kuraro npunutocs ormenuts cBbiiie 7000 tapugos,
KBOT M PYTHX Pa3IHUHBIX TOProBEIX 0apbepoB.’>OMHIM U3 KITIOUEBBIX IpenMymecTs Kuras Ha
CEeroJiHs SBJISIETCS TOT (akT, YTO OH B CPEJHEM BBOAUT Oosiee HU3KUE Tapudbl, yeM bpasunus
wii Maus. Cornamenus o BerymieHud B BTO noOynumu Kuraii cnenaTs 3aKOHOAATENbCTBO B
00yacTu MEXIyHapOJHOW TOProBiid 0oJiee MPO3payHbIM U YETKUM. J[pyrue cTpaHsl MOIy4YHIN

00JIbIIIEe JOCTYTA K KHTACKUM phIHKaM M Ha000POT.

l'ocynapcTBeHHbIE WHCTUTYTHI CTpaHbl lLieJieHamnpaBieHHO wucnonb3yor [IMU  ans
MOJICPHHU3AIIMM  CBOECM DJKOHOMHKHA. B CBS3M C 3TUM, TIOCTENEHHO HWHOCTPAHHbBIC
WHBECTUIIMOHHBIE  KOMIIAaHWU  repemectwin  Kutaik B CTOpOHY  IPOHM3BOJICTBA
BBICOKOTEXHOJOTHYHOMN HpO,Z[YKI_II/II/I.64C MOMeHTa mpucoenuHeHuss Kwuraii  momyuun
OPOAYKTUBHBIE  BO3MOXKHOCTHU B obmactu  |T-mpomykroB.  Kwuraiickuii  skcmopt
BBICOKOTEXHOJIOTMYHOM MPOIYKIUU 3HAYUTEIBHO BhIpoc, puueM 80% 3KcropTa MHOCTPAHHBIX
WHBECTUIIMOHHBIX KOMIIaHUK B 2004 T. COCTOSIO U3 BHICOKOTEXHOJOTUYHBIX TOBapOB. B nepuon
¢ 2000 mo 2005 ronm oOmmii 00beM HKCIOpPTa BBICOKOTEXHOJOTMYHOW Mpoaykiuu Kuras
yBenuuwicst ¢ 17% no 32%.%° Hecmotpst Ha sto KHP mnpomomkaer skcnopTupoBaTh Kak

TPYAOCMKHUEC ITPOMBIINIJICHHBIC TOBAPbI, TAK 1 BBICOKOTCXHOJIOTHYHYIO IPOJYKIHUIO.

B cnyuae eciu mHBecTOp coOupaeTcsi MHBECTHpPOBaThb B 3KOHOMUKY Kwuras, TO, B -
HEPBYIO OYepeb, EMy HEOOXOIMMO MPOIyMbIBaTh CBOIO OM3HEC - CTPATETHIO B COOTBETCTBUE C
OATHJIETHUM 3KoHOMUYeckuM TutaHoM KHP. 3arem HeoOxomumo Oyner oOpaTuTh BHUMaHUE Ha
PYKOBOJSIIME NPUHIUIB B MHBECTUPOBAHME BBINYIIEHHbIE KUTAWCKUM IMPAaBUTEILCTBOM. B
2015 r. HanmonanbHas komuccust Kuras no pa3sButuio u pedpopmaM 1 MUHUCTEPCTBO MO JejiaM
TOPTOBJIM COBMECTHO omyOsukoBanu «KaTtamor — pyKoOBOACTBO OTpaciieil Al MHBECTUPOBAHUS
WHOCTPAaHHOTO KamnuTajgay», KOTOpblii oTMeHmsn Bepcuto 2011 roma M ycCTaHOBMI HEKOTOpPBIE
HOBBIE ITpaBWJIa JUIsl Pa3HbIX CEKTOPOB MHOCTPAHHBIX oTpaciell. M3 Hux ciegyer, 4To oTpaciu
npomeinuieHHOCTH i [IMW  moppa3nensroTcs Ha YeThIpe KaTErOpHH:  «IOOIIPSIEMBIEY,

«OTPaHUYCHHBIC), «SBAIIPCIICHHLIC) U, TAK HA3bIBACMBIC, «IOIMYCTUMBIC) (OTpaCJ'II/I, KOTOPBIC HC

%2Main Determinants and Impacts of Foreign Direct Investment on China's Economy// OECD Working Papers on
International Investment. OECD Publishing, 2000. C. 20.
URL:https://www.oecd.org/daf/inv/investment-policy/WP-2000_4.pdf.

8 All change. China's economy and the WTO//The Economist, 2011.

URL: http://www.economist.com/node/21541448.

®Tam xe.

®Fung, Hung-gay, Changhong Pei, Kevin H. Zhang. China and the Challenge of Economic Globalization: the
Impact of WTO Membership. Armonk, NY: M.E. Sharpe, 2006. C. 85.
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BKJIFOUCHBI B 1<aTaJ1or).66

Paznuunble npaBuna (Hampumep, HaJIOTH), MPOLIECCYyallbHbIE HOPMBI M OTpaHUYEHUS
OyAyT MPUMEHATHCS K Pa3IMYHBIM KAaTETOPUSAM OTpacield MPOMBIIUICHHOCTH, YTOObI HHBECTOP
MOTI' MOHAThH, Hoompsiercs U cdepa Ou3HEca, KOTOPYHO OH COOMPAETCS OCYILECTBIATh
npaBuTeNbCcTBOM KuTas, a Takxke Kakue IpaBuia OH JOJbKeH coOmronats. Ilo cpaBHeHuro c
Bepcuei crpaBoynuka 2011r. B 2015r. crano Ha 48 mMeHbllle HAMMEHOBAHUN oTpaciiel (ceiuac
ux Bcero 432), uro pacmmpsieT chepy «IOMyCTUMBIX» OTpaciel IJii MHBECTHPOBaHUA. Tak ke
KaTeropusi «OrpaHUYEHHbIe» yMEHbIIMIAch Ha 41 oTpacib (HEABMKUMOCTb, TPAHCIPAaHUUYHBIE
IIEPEeBO3KU, HEKOTOPbIE TIOPHOAOOBIBAIOIIME MPOMBIIIJIEHHOCTH, ajaMasbl, OApUT M JpYyTHe).
OMHOBpPEMEHHO YBEIHYMIICS MEepeueHb cdep, «MooMmpseMbIX» IpaBuTenscTBoM. Karamor 2015
rojia mbITaeTcs NpHUBJIEYb OOJIBIIE MHOCTPAHHBIX MHBECTOPOB K MHBECTULIUAM B COBPEMEHHOE
CEJIbCKOE  XO34MCTBO,  BBICOKOTEXHOJOTMYHBIE,  DKOJIOTMYECKM  YHUCTBIE  OTpaciu
IPOMBIIIJICHHOCTH M COBPEMEHHYIO cdepy yciyr, a TakKe HOBbIE OTPACIM SHEPreTHYECKOM
ouncTku. B nenom mnomygaercs, yro noowpsor [IMM B arpapHslii CEKTOp, TEKCTWIBHYIO U
XUMHYECKYI0  NPOMBIIUIEHHOCTh, HEPTEXUMHUYECKYI0O M  a’3pPOKOCMHUYECKYIO  CQepsl,
3JIEKTPOHHYIO MPOMBILUIEHHOCTh, METAIIyprust — (Bcero 260 orpacieit).’’ Kak nproputernsie
JUISl UHBECTUPOBAHUS, IPABUTEIBCTBO BBIJEISACT Cepy yCIyrT, a TAKKe LEHTPBI AJIs OJTOTOBKU
KagpoB W (QUPMBI, OTCTaWBAIOUIME 3allUTy HWHTEIUIGKTyaJbHBIX TpaB. Kareropus
«3alpelleHHbIX» OTpacieil MPOMBIIUICHHOCTH OOBIYHO OXBAaTBIBAET OTPACHIH, KacaroUluecs
HaIlMOHAJIBHON MOJIUTUKU WM OOIIeCTBEHHON 0€30IaCHOCTH, TaKue Kak: a3apTHble urpsl, CMU,
IOPOM3BOJICTBO Ta0AUHBIX W3JENUN, YCIYIM KyphepCKOH CiykObl M KOHCYJbTAllMM IO
IOpUINYECKUM BonpocaM B Kutae, 4To 03Ha4aeT, 4T0O MMEHHO JIaHHBIE OTPACIN PACLEHUBAKOTCS
npaBUTENbCTBOM KuTast, kak prcKOBaHHBIE JIsl HHBECTUPOBAHUS C TOUKU 3pEHUS O€3011aCHOCTH.

Yro  kacaeTcss  MpemsATCTBUH  JUIsi ~ WHOCTPAaHHBIX  MHBECTHLHMH,  HauOolee
pacpoCTpaHEHHBIMU BUJAMHM OTPAaHUYEHUN SBISIFOTCS: NPUHIUI COBMECTHOIO IPEIIPHUSITHS
«KuTaiicko-uHOCTpaHHOE» U TMpaBWIO «OOJNBIIMHCTBO - KWUTalCKasg COOCTBEHHOCTH» WIIU
«KOHTPOJIb KUTANCKON cropOHoﬁ».68 Enuncreennsiii npunnun CII (coBMecTHOro mpeanpusiTvs)
«KUTaHCKO-UHOCTPAHHOE» TPeOyeT OT MHOCTPAHHOI'O MHBECTOpAa HANTHU KUTAWCKOro maprHepa
st cozpanuss  CII, ecim OH  XO4eT OCYHIECTBIATh JAHHYKO IPEANPUHUMATEIbCKYIO
nesTenbHOCTh. K TOMy e Wu3-3a HeNOBepUs KUTANCKUX MapTHEPOB [0 COBMECTHOMY

NpeanpusaTHio, Onaronapsi HOpMaTUBHOW JuOepanu3alud, Ternepb He TpeOyeTcs COBMECTHOE

66Eqbu/wogaM.B., YaiixaA.A. AvanusuasecturponHoinonutukuKuras//ScienceTime.2013. C.104 .

%’Invest in China//Investment Promotion Agency of Ministry of Commerce, 2015.

URL: http://www.fdi.gov.cn./1800000121 41 43_0_7.html

8 Tayuii  B.B. [pusneuenne IIMU: ombiTr Kwuralickolt HapomHoit pecmyOnukn// BectHuk denepanbsHoro
TOCYAAapCTBEHHOTO YUYpeXJeHus ['ocylapCTBEHHOI permcTpanoHHOW manaTel npu MUHHCTEPCTBE FOCTHINU
Poccuiickoit ®enepauuu. 2009.Ne 5. C. 59.
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OpEANpusTHE OT WHOCTPAHHBIX HWHBECTOPOB Kak €IMHCTBEHHas oOs3arenbHas (opma
MHBECTUPOBAaHUSA. DTO CIOCOOCTBOBAJIO OTKPHITHS COBEPIIEHHO HOBBIX MPEIIPUATHA,
OCHOBaHHBIX MOJHOCTHIO HA MHOCTPAHHOM KallUTaJIe U PaCLIIMPEHUIO0 KUTACKOIO PHIHKA.
Bropoii Tun orpaHudeHuil NMpUMEHSAETCS TaKMM 00pa3oM, YTO 3apyOeXHbI HMHBECTOP
MokeT Biaznerb 50% M MEHbIIE aKUUP B ONPEACICHHBIX OTPAC/IAX IPOMBIIUIEHHOCTH, TaKUX
KaK: KHUTONEYaTHas HMHIYCTPUS, TEICKOMMYHUKAIIMOHHBIA OW3HEC M IKENe3HOJOPOKHBIC
[ACCaKUPCKUE NEPEBO3KHU U pyrue. OJHAKO JAHHOE OTPAaHUYEHHUE NPUMEHSETCS] BCE MEHBIIIE,
MTOCKOJIBKY KOJIMYECTBO TaKMX OTPACIIEl ¢ OTPaHUYEHUSIMU COKpaTUioch ¢ 44 o 35.
JlesITenbHOCT MHOCTPAHHBIX HMHBECTOPOB TAKXKE PETYIHUPYETCS PSAAOM HOPMATHUBHBIX
aktoB, mnpuHATbIX B 2013r. Bo — mnepBwix, 310 «llosOkKeHne 00  ympoIlEHWU MpaBUIl
OCYIIECTBJICHUS! MPSAMBIX HHOCTPAaHHBIX WHBECTULUN», B COOTBETCTBHE C KOTOPBIM,
AHHYJIMPOBAIUCH 24 INpaBuiia, OrpaHUYMBAIOIMX OOMEH BAJIOTHI MPHU JIBUKEHUU KalMuTana U
MEXYHapOIHbIX matexeit.”®  Bropoit JOKYMEHT — «PEKOMEHJalun OTHOCHUTEIIBHO
IIPUBJICYEHUS] MHOCTPAHHBIX MHBECTUINI», TPUHATHIH MUHUCTEPCTBOM KOMMEPLIUHU B 3TOM XKe
rony. B HeMm ompeneneHsl Mepsl 10 yiydileHHro npusiekareasHoctd KHP nis mHBEcTOpOB:
ycKopeHue pedopMbl pbIHKA KalMTala; yYMEHBIIEHHE YYacTHs TroCylapcTBa B 3KOHOMUKE;
6opb0a ¢ KoOppynuued M TMOBBIIEHUE MPO3PAYHOCTU JEATENILHOCTU BiacTed. PesynpraTrom
IPUHSTHS JAHHBIX JOKYMEHTOB CTaJl IPUTOK MHBECTUIMI B pazmepe 30 MuiIuap10B J0JU1apOB
CIIIA B nepBble TpH Mecsla, IOKa3aB MpUpocT Ha 1.5% 1o CpaBHEHUIO C MTPOLUIBIM rozom. "
WuBectunmonnas nonautuka KHP nmonsepriace pedopmupoBaHuio Takke Ha MECTHOM
ypoBHE. B - nepByro odepenb, IPOM30LLIO MOBBILIEHUE YPOBHS KOHTPOJIS MECTHBIX BiacTel 3a
WHOCTPAaHHBIMH  WHBECTUI[MOHHBIMH  TMPOEKTAMH, OTHOCAIIUMCS K  «IONYCTUMBIM» C
COBOKYITHBIMH HHBECTHIHSIMH B pasmepe or 100 mo 300 mmmmonoB momtapos CIIIA.™
JlenerupoBaHue MOJIHOMOYMM B chepe KOHTPOIsI U 0100peHus 3apyOekHOH MHBECTUIIMOHHON
NeSITeIbHOCTH PACIpOCTpaHseTCsl HE TOJBKO Ha MPOMU3BOJCTBO, HO M Ha cdepsl YCIyr, 3a
UCKJIIOYEHHEM (UHAHCOBOTO U TEJIEKOMMYHHMKAIIMOHHOTO CEKTOpPOB. MUHHUCTEPCTBO BIIEPBBIE
pa3pelmniao MECTHBIM BJacTIM paccMaTpuBaTb M YTBEP)KIATh 3asBKM Ha CO3JIaHUE
MHBECTUIIMOHHBIX KoMmmaHuil B pazmepe 10 100 mummmonos pomnapos CILIA. JlenerupoBanue
yKa3aHHBIX MOJHOMOYHMM OBUIO OCYIIECTBJIEHO HE TOJIKO Ha YPOBHE MPOBHHLMUIN (BKIIOYAs

ABTOHOMHBIC peFI/IOHBI), HO u B 3oHax 9KOHOMHYECKOT'O n TECXHOJIOTHYECKOT'O

Ggoq)nunam,ﬂmﬁ MopTas BHENTHEAKOHOMHIYeCKoi nHdopmanuu PO.
URL:http://www.ved.gov.ru/exportcountries/cn/about_cn/laws_ved_cn/invest_law_cn/.
"Odunmansusiiicaiit National Development and Reform Commission.

URL: http://www.ndrc.gov.cn/.

""GuoFa. Several opinions of the State Council on further utilizing foreign capital//MOFCOM. 2010.
URL:www.fdi.gov.cn.
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pasBuTHsL. *BBIXOIUT, YTO [PABHTENECTBO AOBEPSCT BIACTSM TIPHHSTHE PEIICHHIT B OTHOLICHUH
3apyOeXHBIX WHBeCcTHLMH U paccmarpuBaer IIMM TONbBKO ¢ TOYKHM 3pEHUs TMOJB3BI IS
IIPOBUHIUH.

s oGneruenus BeaeHusi O6usHeca, exxeronHo Binactu KHP mpoBoauth n3meHeHus B
pasnuyHbBIX cdepax, CBA3aHHBIX C MPEINPUHUMATEIBCKON HaedaTrenbHocThi0. B 2015 Biactu
UCKITIOUWIA TpeOOBaHMSI MHHHMMAJIBHOTO KaluTajla, a TaKXke TpeOOBaHHE O TOJIY4YEHUH OT
ayJIUTOPCKON (HUpMBI OTYETAa O NpPOBEpKe KamuTajga. Jta pedopMa KOCHYJIaCh B OCHOBHOM
[Texuna u [lanxas. B 2017r. Kurtaii ynpoctun mpouenypy OTKPBITHS OU3HECa, BBEAS SIUHYIO
dbopMy Ui mONydYeHHS ~— OM3HEC-IIMLEH3MM, KOJAa  OpraHu3alMd M HAJIOrOBOH
peructpamun.“Takoro poga pehOPMHPOBAHKS, MPOBOIATCS I[OKA TOIBKO HA TEPPUTOPHH
[lexuna u Illanxasi, 4TO, CKOpee BCEro, OOBSCHSETCS BBICOKMM YPOBHEM JENIOBOHM cdepbl B
ropoJiax, MM K€ MOKHO pacCMaTpHUBaTh KaK «IUJIOTHBIE peopMbI», KOTOPHIE B cllydae ycrexa
OyIyT pacrpoCTpaHEHbI JAaJbIIIE [0 BCE CTPAHE.

Onnako, mposeaernoe B 2016 r. uccinenosanue Jlenosoro posepusi(Business Confidence
Survey) cpenu wienoB EBporeiickoii Toproeuiii nanatel B Kutae mokaszani, yto 6oJiee MoJIOBUHBI
PECIOHICHTOB COOGIIAIOT, YTO BECTH OH3HeC B KuTae CTAHOBHUTCS TPYAHEE C KaXKIbIM TOIOM.
[IpyunHOM 3TOMY MOCIYXWJIM IPOUCXOMSIIEE 3aMEIJICHUE TEMIIOB 3KOHOMHYECKOIO POCTa,
TaKk)ke 00€CIIOKOEHHOCTb 110 IOBOY PACcTYLIEH 3a10J5KEHHOCTH CTPAHbI; COKPALIEHUE OTAAYU OT
MHBECTHUINI, 0COOEHHO B CEKTOPaX, 0OpEMEHEHHBIX U30BITOUHBIM KalIUTAIOM.

58% pecnoHAECHTOB 3asBIAIOT, 4YTO HEJaBHEE YKECTOUEHHE KOHTpOJs B cdepe
WHTepHeTa u orpaHUYeHUe 10CTyna K MIHTepHeTy HeraTuBHO CKa3bIBaeTcs Ha Ux OusHece. Jleno
B ToM, yTo B 2015 roxy Kwuraii BbImycTHa psiJ 3aKOHOB, KacaloIIMXCS HAaIlMOHAJIbHOMN
0€30MacHOCTH, TaKMX Kak: 3aKOH O HaI[MOHAJIbHOW Oe3omacHOCTH, 3akoH O Ooprde ¢
Teppopu3MoM, 3akoH o kubepOe3zonacHocTd U CyneOHble Mephl 10 KOHTPOJIIO HALMOHAIBHOM
6E30MACHOCTH 3a MHOCTPAHHBIMH MHBECTHIMAX B 30HAX CBOOOAHOH TOpropiu.”> O6MIMM s
ATUX 3aKOHOB WU NIPaBWJ SBJsIETCS HedeTKass (OpMyIMpOBKAa M IIHPOKHM OXBaT, KOTOpbIE B
COBOKYITHOCTH CO3/1al0T OOJIbIIIYyI0 HeomNpeAeNeHHOCTh s OusHeca. EBpormelickas nanara
3asgBMJIa, YTO B IEJIOM O3TH 3aKOHBI TPEACTaBIAET COOOW «MacCHUpPOBAaHHOW IepexBaT

HaIllMOHAJIbHOM 0e3omacHocTH».CH H3I/IHBHI/IH AYyMaroT O rJ100aIbHOM poiim KI/ITa}I, B TOM YHUCIJIC

"?GuoFa.Decision of the State Council on the fifth batch of items subject to administrative examination and
approval at the management level to be cancelled or delegated to lower levels//MOFCOM web site. 2010.
URL:www.fdi.gov.cn.

"Asia- Pacific Economic cooperation(APEC)//Doing business 2017. International Bank for Reconstruction and
Development //The World Bank. 2017. C. 103-113.
URL:http://www.doingbusiness.org/reports/~/media/WBG/DoingBusiness/Documents/Profiles/Regional/DB2017/A
PEC.pdf.

"European Business in China// European Union Chamber of Commerce in China, 2016.
URL :file:///C:/Users/Userr/Downloads/Business_Confidence_Survey 2016[English%20Version].pdf.

">Ankit Panda. The truth about China's new National Security law// The diplomat,2015.

URL.: http://thediplomat.com/2015/07/the-truth-about-chinas-new-national-security-law/.
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U BOEHHOHM, IOCKOJIBKY  pPAacTeT HaNpsHKEeHHOCTh C cocemsvMu'®, OJIHOBPEMEHHO C JTUM
Teppopu3sM B Kwurtae BBIIMISAMT Kak JoiarocpouyHas mnpobimema (CHHBILBSAHbD — YHTYpPCKH
ABTOHOMHBIH OKpyT). CMyTHBII U BCEOOBEMITIOMINI 3aKOH O HAIIMOHAJILHON 0€30MacHOCTH JAaeT
[Ipencenarento KIIK mmpokuii MHCTpyMEHTapHUil 1Jisi THOKOTO YIpaBICHUs CyIb00OH mapTww,
nockolibky Kurtaili wu3MmeHsiercs #, 4TOOBI aJanTUPOBAThCA K COBPEMEHHBIM BBI30BaM
HEO0OXOMMO JIep>KaTh BaXKHBIE PhIUard BJIaCTH B OJIUH pyKax.77

Ha panHBII MOMEHT ele CyLecTBYIOT OTpacid, B KOTOpbIX Kwuraii Moxer
JOTIOJTHUTEIBHO YCTPAHUTh OTPAHUYEHHUS Ha MpsSMble MHOCTPaHHbIE HHBECTHIIMU, UYTOOBI B
MIOJIHOM Mepe ucnoiib3oBaTh noreHuuan [11MN. Boactu npoaomkaer IpUMEHATh OrpaHUYEHUsS HA
WHOCTPaHHYI0 COOCTBEHHOCTh B PA3IMUHBIX CEKTOpaxX yCIyr, mepedrcieHHbIXx B «Karamore —
PYKOBOACTBO OTpacjieil isi HMHBECTUPOBAHUS HMHOCTPAHHOTO Kamutana».OmgHako it
o0ecreyeHnuss CKOOPIMHUPOBAHHOTO MOTOKA TOBApOB U YCIYT MO MPOU3BOJCTBEHHO-COBITOBBIM
[ENoYKaM HeOoOXOJUMBI XOpowo (QYHKIMOHUPYIOIIME TPAHCIOPTHHIE, JIOTUCTUYECKHE,
(¢rHaHCOBBIE, KOMMYHHUKAIIMOHHBIE U JPYTUE JIEJOBBIC YCIYrd. TemM He MeHee, CEKTOp YCIyr
MHPOBOTO KJacca HE MOXKET ObITh Pa3BUT, €CIM OH WM30JUPOBAH OT JIydIled MEXTYHAPOIHON
MPAKTUKU U PECYPCOB MUPOBOTO Kiacca. Takum oOpazom, Kutaii, kak u Apyrue cTpaHbl, MOXKET
MHOI'O€ BBIMIPATh OT YCTPAHEHHUsI COXPAHSIOLIUXCS OTrPaHUYECHH Ha MpsSMble MHOCTPAHHBIC
WHBECTHUIIMH B CEKTOP YCIIYT.

Ycnyru reHepupyrotT 4yTh Ooiee monouHbl BBII Kutas m mcronb3yror Ooliee TpeTn
cBOeil paboueit cubL.  Takum 00pa3oM, OHU BHOCST OCHOBHOW BKJIaJ B SKOHOMHYECKUN POCT,
MPOU3BOIUTENLHOCTh W JOXOABl CTpaHbl. OrpanudyeHuss B cdepe ycIyr MOTYT HajaraTth
npuoOIM3UTENbHO 25% Hamora Ha JEJOBBIX MOJIb30BATENCH KITFOYEBBIX OTpaciied, TakuX Kak
KOMIIBIOTEPHBIE YCIIYTH, CTPOUTEILCTBO, CTPaXOBaHUE U Oyxranrepckuil yuer. Takum obpazom,
JIOCTYITHOCTB i1 THOCTPAHHBIX MHBECTOPOB, CTPEMSIIIMUXCA NPEIOCTABIATh YCIYTH HA MECTHOM
YpOBHE, SIBISETCS BaXHBIM (PAKTOPOM KOHKYPEHTOCIIOCOOHOCTH KHUTAMCKUX (QHUPM, YTO
MIPUBEJIETE K MOBHIIICHUIO KBAIU(PUKALINU, TIEPEIadll TEXHOJIOTHI, MHHOBAIIMNA M Ka4€CTBEHHBIX
pabounux MecCT, KOTOpbIE YIYCKAIOTCS KaXKIbI pa3, KOTJa OrpaHUYHUTENIbHAs TOJUTHUKA
MPEMSITCTBYET pacmiupeHuio Gupmel 3a pyoexkom. [Ipu3HaBas MOTEHIMANI CEKTOPOB YCIYT B
Kurae, 13-if naTuiIeTHUH MIaH MPaBUTENBCTBA TI0 dKOHOMHUYECKOMY U COIIMAILHOMY Pa3BHTHIO

(2016-2020) HanpasieH Ha yBemaeHne 1o yeuyr B BBIT B Gimkaiimme rompr.

"®Jakobson L. China’s unpredictable maritime security actors.//Lowy Institute, 2014.
URL.:http://www.lowyinstitute.org/files/chinas-unpredictable-maritime-security-actors_3.pdf

“'Chun Han Wang. China Adopts Sweeping National Security law// The Wall Street Journal. 2015.
URL : https://www.wsj.com/articles/china-adopts-sweeping-national-security-law-1435757589.

8OECD Services Trade Restrictiveness Index (STRI): The People’s Republic of China// OECD Publishing.2016.
URL:https://www.oecd.org/china/STRI_CHN.pdf.

*Five-yearplan/ Caiit I'ocynapcTBenHOro Cosera KHP. ITpocmoTpeno 1.04.2017.
URL:http://english.gov.cn/2016NPCANDCPPCC/fiveyearplan.
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Takum oOpazoM, eaernpoBaHue HEKOTOPOH AYKOHOMHUYECKOM BJIACTH MECTHBIM OpTaHaM,
a TaK K€ pacIIUPEHHE Pa3peLIEHHBIX OTpacieidl A MHOCTPAHHBIX MHBECTUIUH, I1OKa3bIBacT,
yro Ha npotrsokeHnu 20 ner Kurait nmoOwmics OGonbminx pe3ynsTaToB B cdepe aubepamu3aiiu
MHBECTULMOHHOW MONUTUKU. OIHAKO 3TOr0 BCE PaBHO HEJOCTAaTOYHO i KOM(OPTHOH U
CTaOWIIBHOM JEATEIbHOCTH 3apyOeKHBIX MHBECTOPOB, MTOCKOJIbKY Ha MPAKTUKE MPOJIOJIKAETCS
Heo(uIManpHas MOJUTHKA TOOIIPEHUSI OTEUECTBEHHBIX KoMnanuid. Kpome Toro, BHyTpeHHHE U
BHeIIHUE nonuTnyeckue npobiaembl KHP He mno3BonsaT cBoOOIHO —(YHKIMOHUPOBATH

OKOHOMMHKHU.

§2.3.I1psimble nHOCTPaHHbIe HHBecTHLMM B KuTaii: ncTo4YHHKH, OTpacjieBoe U

PEruoHaJILHOE pacnpeacjacHmue.

Kurail nobuiics Brnewatssioliero mnporpecca B pa3paboTKe HOpPMaTHBHOM 0a3bl Ais
IIPUBJICYEHMS U TIOOIIPEHUSI MHBECTULMI B TEYEHME NOCIEIHUX Tpex aecatwieruid. Hecmorps
Ha YCWJIMBAIOIYIOCS KOHKYPEHIIMIO CO CTOPOHBI JAPYTUX Pa3BUBAIOIIMXCS CTPAH B MOCJIEIHUE
ronasl, Kurail no-npexxaemy cumraercs aydmuM mectom it [IMU, cyns no wuccienoBaHuio
HAaCTPOEHMS CpEeId  HMHBECTOPOB OTHOCUTENbHO Kwnrasd. OTO MHEHHE MOATBEPKAAETCS
cratuctTuueckumu JaHHbIMU: K 2010 roxy B Kurae 6bu1 HakomieH 00beM NpsSMbIX HHOCTPaHHbIX
uHBeCTHIIMN B paszmepe 579 mupa. powtapoB CIIA, 4To 3HaYMTENBHO OINEpekaeT Jpyrue

KpPYIIHBIE PAa3BUBAOIIMECS CTPAHbI U CTPAHBI C IEPEXOAHOU SIKOHOMHUKOM.

I'maBHBIMM MHOCTpaHHBIMM uHBecTopamu Kwras, ssmarorcs THK, pasnuunbie
MEXyHapoaHble (QUHaHCOBble HHCTUTYTHL. [lo naHHbIM JlemapTramMeHTa MO MHOCTPAaHHBIM
uHBecTUIMAM MuHucrepcrBa no aenam toprosiu KHP, B 2017 r. 1 mecto 1o BiOXXKEHUSM B
Kuraii 3anumaror komnanuu u3 ['OHKOHTa (HECMOTpsS Ha TO, YTO OH HAaxXOJIUTCS B COCTaBe
CTpaHbl, WCCIIEIOBATEeNIM BCErJa BBUIEISAIOT €ro KaK CaMOCTOSTENIBHOIO 3apyOeHOro
MHBECTOpA), BJIOXKHUB KamuTajga 3a 3 Mecsua Ha cymmy 24.2 MWIIHApAOB J0JIApOB CIIA.%
I'oHkoHr sBusercs kpynHewmmM uctouHukoMm IIMW ¢ Tex mop, xak KHP otkpeurace mis
WHOCTPAHHBIX MHBECTUIIMH B KOHIIE 1970-x rogoB. HecmoTtpst Ha TO, 4TO B [ OHKOHIe HaXOaATCs
KpYIIHbIE HMHBECTOpPBl, HECOMHEHHO, Oojbllas Aoid KanuTana nomagaer B Kurail uepes
METAIOJIMC U3 IPYrUX 4acTedl MHUpa, KaK MPOJOJDKEHUE «KPYTOCBETHOMN» MOKYNKH KHUTAWCKHX
MHBECTULIMI. B mocienHee Bpems NaHHas TEHACHIMA HMAET Ha cnaj, NOckoiabky B 2008 T.
MIPABUTENIBCTBO YCTAHOBUJIO €IMHYIO CUCTEMY HAJOro00JI0KEHHU, KaK Il OT€YECTBEHHBIX, TaK

81 o
U JUId UHOCTPAHHBIX HWHBECTOPOB. Ilocne I'oHkOHra B KadecTBe KpynHEUIINUX HWHBCCTOPOB

%News Release of National Assimilation of FDI from January to March 2017// Promotion Agency of Ministry of
Commerce.2017. URL: http://www.fdi.gov.cn/1800000121_49 4527 _0_7.html.
8Davies, K. China Investment Policy: An Update. OECD Working Papers on International Investment//OECD
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MpeJICTaBICHbl A3HMaTCKHe HSKOHOMUKH U OJM3KO paclookKeHHbIe CTpaHbl — SImoHwus, o.
TaiiBanb, PecnyOmuka Kopes, Tawmann, Cunramyp, Mamonesuss u apyrue. Kaxnmeii ron B
peiiTuHTe KpYHHEWIIMX HHBECTOPOB KwuTas, 3TH CTpaHbl BapbuUpYIOTCS Mexay coOoi. Ilo
00beMy WHBeCTUIIMH 3a mepBbie 3 Mecsama 2017 r. mocne 'oHkoHra pacmonoxuiauck TaiiBaHb
(1.7 mapn. mommapo CIHIA), Cunramyp (1.9. mupa. momrapoB) u SAnonus (940 MuuiMoHOB
noiapoB). B 2015 roay nocne ['onkonra pacnonaraics Cunramnyp, 3atem TaiiBanb u FOxHas
Kopea.82 Hus cpaBaenus, B 2010 mocne ['oHKOHTa MO 00BEMYy BIIO)KEHHOTO KamuTalla Il
Cunranyp, EBponeiickuii corw3 u fAnonus. Kaxnapiii rom cTpaHbl A3MaTCKOTO PEruoH
obecrieunBaer okoio 2/3 Bcero mputoka I[IMU B crpany. Bo MHOrom Ttakoe axkTHBHOE
WHBECTUIIMOHHOE YYacTUE pErruoHa OOBSCHSAETCS OOJIBIION YHCICHHOCTHIO JIHACIIOPHI-
NpeANpPUHUMATENICH KUTANCKOTO MPOUCXOXKIACHUS — XyaHﬂO.833THHqCCKHe KUTAUIBl XOPOIIIO
OCBEJIOMJICHBI 00 MHBECTUIIMOHHOM KJIUMaTe U J1eJI0BOi 00cTaHOBKE B cTpaHe. OJTHAKO C IENbI0
MOJTyYEHHUs] HOBBIX TEXHOJOTHH, a TakKe BBIXOJAa HAa HOBBIE PA3BUTHIC PHIHKU MPABUTEIHCTBO

KHP Gonbmee npeanourenue otnaet [IMU u3 CIIA, Anonun u EC.

[lo nannbvm Jlenapramenta, ¢ 2014 - 2016 r.B pelTUHTE TON - CTpaH, UHBECTUPYIOIIMX B
KHP, CIIA naxoawmmch Ha 6 mo3uiuu. Ognako B 2016 r. CIHIA cranu 0osbliie HHBECTUPOBATh
U pa30aBWIIM a3MaTCKYIO IPYIIY, CABUHYBIIUCH HA 4 no3uuio. *O1HaKo HeIaBHO MPOBEICHHOE
coBMecTHOe wuccienoBanne kommnanuu Rhodium Groupu HanmonaneHOro KoMHUTETa IO
aMEepUKaHO — KUTACKUM OTHOILIEHUSM, BBISIBUIIO, YTO PEAJbHBIM MOTOK MPSIMbIX UHBECTULIUN
mexay CIIA u Kutaem B 2-4 pa3za mpeBblIIaeT MOKa3aTeNyd OQHUIHMATBHBIX CTaTHCTUYECKUX
JaHHBIX.B Toke BpeMs MHBECTHIIMOHHBIE M TOPrOBble NMOTOKHM CTAJIKMBAIOTCA C Bce Oosee
CKEIITHYCCKH HACTPOCHHBIMH TpaBuTeibeTBami, kak B CIIIA, tak u B Kurae.*C npuxomom
Jonanbaa Tpamna Ha MOCT Npe3UAEHTa NTPOTEKIMOHUCTCKAs MOJUTHKA B OTHOLIEHUH IPSIMbBIX
unBectuiii u3 Kurtas HaOupaer Bce Oonpime o6opotbl. Kpome toro, Tpamm pemrmn
BO3/elcTBOBaTh Ha OoneByto Touky i1 KHP — BhepBble 3a HECKOJIBKO JECATHICTHH
aMEpPUKAHCKUU TIPE3UJICHT MPOBEN Telle(POHHBIE TIEPETOBOPHI C MIPE3UTICHTOM TaﬁBaHﬂ.%ILaHHHﬁ
KECT sIBJIgeTcs KOH(pOHTalMOHHBIM KypcoMm mpe3ujeHta CIIA B otHomenun Kwutas. [Toszxe

TpaMH 3asABHJI, YTO HC IIOHUMACT IIOJIUTHUKU «OJHOI'O KI/ITaSI)), n 1oucmy CIIA JOJIDKHBI OBITH

Publishing. 2013.URL: http://dx.doi.org/10.1787/5k46911hmvbt-en.

82 News Release of National Assimilation of FDI from January to March 2015// Promotion Agency of Ministry of
Commerce.2016. URL: http://www.fdi.gov.cn/1800000121_49_4279_0_7.html.

8 Jlunbun.M3ydenne BOIPOCOB HCIIOIB30BAHMS 3apyOEKHOTO KAINTaIa W BHeIHei Toprosiu B Kurae.[lekun. 2006

T.

¥Direct investment position of the U.S. in China  2000-2015//The  Statistics  Portal.
URL: https://www.statista.com/statistics/188629/united-states-direct-investments-in-china-since-2000.

8James T. Areddy.U.S. — China Investment flows bigger than thought //The Wall Street journal.2016.
URL.: https://blogs.wsj.com/chinarealtime/2016/11/17/u-s-china-investment-flows-bigger-than-thought/.

8B Kawwn. Tpamn nporus Kuras//Begomoctu. 2016.
URL:https://www.vedomosti.ru/opinion/articles/2016/12/20/670335-tramp-Kkitaya.
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CBSI3aHbI JAHHOM TOJUTHKOM, €CIM OHU He J00bIOTCS caenku ¢ Kutaem mo npyrum Bompocam,
BKJII04as TOproeito. MccnenoBareny oOHapyKMIIK IIyOOKUe OCIeACTBHS OT oboroaubix TN
kak B Kurae, Tak u B CIILIA: 1,6 muH. pabounx mecTt B Kurae, Hanpsimyio csizanubix ¢ [TMU B
CIIA u 100 000 pabounx mect B CIHIA wu3-3a kuTaiickux BiokeHui. K cokaneHuto,
PYKOBOAMTENU 00EUX CTpaH HEAOOIEHMBAIOT BHIFOJ OT B3auMHBIX MoTokoB [IMU. B ciyuae
3aKJIFOYEHNH JIBYCTOPOHHETO MHBECTUIMOHHOTO cornameHus notok [IMWU u nonoxurenbHble
3hGdeKTel IS 9KOHOMHK CTPaH YBEIMUYWINCH Obl, HO K COXAQJICHUIO H3-3a YCHIJICHUS
MOJIMTUYECKOW KOH(PPOHTALMK TOANHMCAHWE TaKOro COTJAIlCeHHUs] TOoKa He MpPEIBUIUTCS B
OmKaiieM Oy TyIIeMm.

OOmuii TOTOK MHBECTHUIMIA U3 cTpaH EBporelickoro cor3a Ha MPOTSHKEHUU TOCTIETHUX
JIET COCTaBJIIET OKOJIO 5% OT BCEro moToka MHOCTpaHHbIX npsMbix uHBecTuuui B KHP. Ilo
JaHHBIM MUHUCTEPCTBAa KOMMEPIIMH, CPEIU EBPOMEUCKHUX CTpaH Hanbolee 3anHTEPECOBAaHHBIMU
BO BJIOKeHUHU KanuTasia B Kuraii sBisrorcss ['epmanus (2. 71 mumapa mostapos 3a 2016 1.),
Opanmus (1. 22 muwmuapaos goiuiapos), BemukoOpuranus (1.08 mummmapaoB 10J1apoB),
WHOT/Ia B 3TOT cnucok BxomaT Hunepmanner (640 mwuimonoB posuiapoB B 2014 1)) m
JlrokcemOypr(1.39 mumnuapnoB noiutapoB B 2016r.). HactpoeHnue eBpomneiickiux MHBECTOPOB U
UX B3IJIAJ HAa WHBECTUIIMOHHBIM KIMMAT B peCcHyONMKE MOXHO OILIEHUTh IO pe3yiabTaTam
Business Confidence Survey 2016 r. MHorue WHBECTOpHI NPHU3HAIM, YTO BECTH OH3HEC B
MOCJIEHUE TOJbl CTAHOBHUTHCA BCE CllokHee. PakTUUECKU eBponerckue mHBectuunn B Kurae
cokparunuchk ¢ 2014 roga npumepno Ha 9%, no 2015 roga - no 9,3 mMwIMapAOB €BpO, YTO
TOBOPUT O TOM, u4TOo KuTail TepseT NpUBWIETMPOBAHHOE IOJOXEHUE B WHBECTHIIMOHHBIX
nopT¢ensiX MHOTUX €BPONEUCKUX KOMIaHUM. DTO Pe3KO KOHTPACTUPYET ¢ omenomisitomum 20
MiIpA. eBpo, kotopsle Kutail Bnoxkun B Esponty B 2015 rony.(Ilpunoxenue 4)87 Opnnaxo Kurait
OCTaeTCsi BAKHBIM MHBECTHIIMOHHBIM HANpPAaBICHMEM ISl €BPOINEHCKMX KoMmaHui, 47% wus3
KOTOPBIX COOOINAIOT, YTO IUIAHUPYIOT PACHIMPUTH CBOIO JeATeNbHOCTh. OJHAKO, HECMOTPS Ha
MHOTHE MpOOJIEMbI, €BpONEHCKNEe KOMIIAHUU MPOAODKAIOT MOKa3blBaThb PAa3yMHYIO JEJIOBYIO
aKTUBHOCTh B LI€JIOM, IpUuYeM O0ojiee MOJOBHHBI PECIIOHACHTOB COOOIMIMIM 00 YBEIMYEHUU
noxonoB k 2015 roxy.EBpomeiickue ¢upmbl octatoTcs mnpuBepkeHsl Kurato, u Tonsko 11%
PECTIIOHJIEHTOB 3asBWJIM, YTO OHU IUIAHUPYIOT NEPEHOCUTh MHBECTULMM HA JIPYrU€ PBIHKH, XOTS
41% O0XuUIAIOT COKpAIIEHUS PACXOJOB B CBS3U C TEKYIIUM Ou3Hec-kiuMaroM. CokpalieHue
YHUCIIEHHOCTH TI€pCOHAaja SBJseTCS OJHUM M3 OCHOBHBIX METO/IOB, KOTOpBIM Oyxer
UCIIOJIb30BaTbCsl  €BPONEUCKUMH HHBECTOpAMU JUISL CHIDKEHHS HAKJIAJHBIX pPacxXo/o0B.
EBponeiickue KOMIIaHMM TakKXE€ pPACCUMTHIBAIOT Ha YCIEIIHOE 3aBeplieHHe BcecTopoHHe

cornamenuss 00 wHBectuimax wmexay EC wu Kwuraem (the EU-China Comprehensive

8Business Confidence Survey//European Chamber in China, 2016.
URL: http://www.europeanchamber.com.cn/en/publications-business-confidence-survey
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Agreementon Investment negotiations), ymydienue OH3HEC-Cpebl W CHHXKEHHE OaphepoB
JIOCTYIa Ha pI:IHKI/I.BBEC u Kuraii Hayanm meperoBopsl Mo BCEOOBEMITIONIEMY COTJIAMICHUIO 00
uHBecturusax B 2013 ro;:[a.ggl'[pomnol.% payHI0B IMEPETOBOPOB M MPEAIONarajioch, 4YTO
cornamieHue oyaet noanucano B 2016 r., oJlHaKO MOKa 3TOTO HE MTPOU3OIILIO.

OTaenbHO MPHUHATO PACCYMTHIBATH MOTOKM MHBECTHIIMM W3 MHUPOBBIX «O((IIOPHBIX)»
TEPPUTOPUH, IOCKOJIbKY 3HAUUTENbHBIE CYMMBbI — 0K0JIO 10 % Bcero notoka nocTynaroT UMEHHO
orryna. bpuranckue Buprunckue ocrpoBa, uHBectupys B KHP, ogHOBpeMeHHO ABISIOTCA
OJIHUM M3 [JaBHBIX PELUUINHEHTOB KUTAaHCKUX HMHBECTULMH. OJTO SABIISETCS J10KA3aTeIbCTBOM
nepexo/ia Kanuraia Kutaiickux ousHecMeHoB B oddiropsl 1 oOpatHoro Bo3Bpata B KHP B Bune
WHBECTUINH, BO N30€KaHNE yIJIaThl HAJIOTOB.

[lo oTpacneBoMy paclpeneseHHI0 JOJIroe BpeMs JIMIUPYIOLIYI0 [O3MLIHI0 B
MPUBJICYCHUH MHOCTPAHHBIX UHBECTHUIINH YA KUBAII 32 COOON MPOMBINUIEHHBIH cexTop. B 2005
r. nonsa 1IMU, nocTynuBIIKMX 3a TOJ B IIPOMBIIUIEHHON CEKTOP COCTaBUia 70,37%.90Be)1ymel71
OTpAacJIbl0 POMBILUIEHHOT0 IPou3BoACcTBa KuTas 11 HHBECTOPOB SIBISIETCS MAalIMHOCTPOCHHUE.
3nech HaOIIOMAETCSl MpsMasi KOPPENALUs MEXIYy TEXHOJIOTHYECKAM YPOBHEM IPOM3BOJICTBA H
KOJIMYECTBOM MPEANPUITHI C y4aCTHEM HHOCTPAHHOIO KamuTajlla B JaHHOW oTpaciu. Yem
CJIOKHEE IPOU3BOACTBO C TEXHOJOIMYECKOM TOYKM 3pEHHs, TEM BBILIE JOJs YCTaBHOIO
KanuTayia npeanpusatui ¢ yuactueM [IMU o oTHOWIEHHIO K CyMMapHOMY YCTaBHOMY KallUTaly
BCEX npenanﬂTHﬁ.gloz{HaKo, B TIIOCJIEIHEE BpEMs, B OTPACICBOM CTPYKType MPSMBIX
MHOCTpaHHbIX MHBecTHIMN Kwutas mpousomumm usmeHenus. Korma B 2001 romy B cBsizu €
BerymienueM B BTO Kwutait B3sim Ha cebst 00s3aTenbCTBAa MO OTKPBITHIO CEKTOPOB YCIYT
sl IMN B teuenue msatunernero nepuona, [IMU B chepe ycnyr cocrapmsanu 30,5% ot Bcero
nputoka. Yxe k 2013 roxy sta mons Bo3pocna ao 50,3 %. OgHoBpemenHo ¢ 3tuM, ¢ 2000 mo
2010 rr. B mpomeiuieHHOM cektope pons IIMU cokparunace ¢ 57,5% no 34,2%. beuia
BbIsSIBJIEHa TeHJeHlUus — konudectBo MM B cextop ycmyr pactér Owictpee, uem [IMU B
oOpabartkiBatoIieil MpoMbIlLUIeHHOCTH. 3a 3To BpeMs [IMU B ¢puHaHCOBOM CEKTOpE BBIPOCIH C
0,2% (6ankoBckue U cTpaxoBwie) 10 8,8%, B To Bpems, kak motok [IMW B HenBHXUMOCTH
BbIpOCTH ¢ 8,4% 110 13,9%.92I[aHHLH71 CEKTOPHBIN CABUI UHBECTULIMOHHBIX IIOTOK OTpPa)kaeT JBa
dakropa: oTkpbITHE cekTopoB ycnyr ans [IMU, a Takke MOBBIIEHHE KOHKYPEHTOCTIOCOOHOCTH

OTEYECTBEHHBIX MPEANPUITHI-TIPOU3BOIUTENEH B pe3yabTare pedopMupoBaHUs

8Maria Do CéuEsteves, Haiyan Zhang, Daniél Van den Bulcke. European Union Direct Investment in China:
Characteristics, Challenges and Perspectives// Routledge, 2003.

®Fraser Cameron.The EU — China's Comprehensive Agreement on Investment//World Commerce Review. 2016.
URL: http://www.worldcommercereview.com/publications/article_pdf/985.

goq)!(YHFOTyHIISI/IHHHBHBHHB 2005 (Kuraiickuii craructuueckuii exxerogauk 2005).I1exun.

"'Bonaes A.B. OrtpacneBasi CTpyKTypa IPUBJIEYEHHS NPSMBIX HHOCTPAHHBIX MHBeCTUIMHI: onbIT Kutas // BectHuk
KanMpIIIkoro MHCTHTYTa COIUATBHO-3KOHOMUYECKHUX U NPaBoBbIX uccienoBanmnii.2007. Ne2. C. 5.
%2Dr.L.Qun.China’s FDIspread: sectoral and regional trends // The Journal of ACCA HongKong, 2009. C.13.

31



TOCIIPEANPUATHI 1 GAHKOBCKOTO CEKTOpA.

Pacnipenenenne IIMM no pernonam Kurtas nmpoucxoauT HepaBHOMEPHO. BocTouHblii
PETHOH TOJydYaeT MOJABJISIOMee OOJBIIMHCTBO HHOCTPAHHBIX HHBECTUIMH O KOJUYECTBY
npoekToB. Mcropuuecku, Oyayun MOPTOBOM 30HOM, OH CTal SKOHOMHUYECKHU 0oJiee pa3BUTHIM C
pPa3BETBICHHOW HMH(PPACTPYKTYpOoH M  00JaJaeT BBICOKOH KOHKYPEHTHOM cpeaod U
npodeccnoHanbHOM JenoBoi  akTuBHOCTBIO. Okono 80% IIMW npuxoautcs Ha JaHHBINA
peI‘I/IOH.%OI[HI/IM U3 pemarmux (GakTOpoB, BIUSIONIMX Ha BbIOOp permona Kwuras s
KalUTaJIOBIIOKEHUHN, SBISETCS €ro MNPUMOPCKOE IMOJOXKEeHHe, Kak Haubosee ynoOHOe s
OpraHu3alu YKCIIOPTHBIX TPOU3BOACTB. [ JTaBHBIM PEUUIIMEHTOM PETHMOHA ABJISIETCS] IPOBUHIIUSA
[annyns, a takke [3sabCY M ['yanayH, 94To 00yClIOBIEHO KOHICHTparue Tpéx CBOOOIHBIX
DKOHOMHYECKHX 30H HAa HX TEPPUTOPHUH, a TaK XKe coceAcTBOM C ['oHKOHroMm. BakHbiMHu
peunnuentam [IMW cramu npouniuu IlllanpayH u Yxdu3sH, a B 4yucie JUAECPOBOCTAKOTCS
ropoja neHTpanpHoro nogunHenus lllanxail u TAHBL3UHB, KOTOPbIE OJHOBPEMEHHO SIBJIIOTCS
30HaMU TEXHUKO-KOHOMMUYECKOTO pa3BUTHUS TOCYJAapCTBEHHOIO YPOBHA U CBOOOJIHBIMU
TaMOKEHHBIM 3OHaMI/I.94BTOpBIM PETMOHOM — PELUIIMEHTOM WHOCTPAHHBIX WHBECTULIMS
apnsiercs: Llentpanbubiit peruoH. Ha ero momto mpuxoautcs npumepro 10 % Bcex 3apyOesKHBIX
uHBecTULMI. [IpyyemM OKOJO NOJIOBUHBI MHOCTPAHHBIX KAaMMTAJIOBIOKEHUN MPUXOJUTCA Ha
IIPOBUHLIMU Y€pe3 KOTOpbIE NPOTEKaeT p. AHI3BL. 3anaJHbli pErMOH MEHEee MPUBJIEKATENIEH IS
MHOCTPAaHHBIX MHBECTOPOB M3-3a HEIOCTATOYHO PA3BUTONW MH(PPACTPYKTYpPHI U Ci1aboro OusHec
KiuMaTa. B JomonHeHne K 3TOMY 3amajiHblii perHOH OYeHb HECTaO0WIIeH H3-3a PaJuKallbHBIX
uciaaMucToB B CHHBI3SH - YUT'YpCKOTO aBTOHOMHOM OKpYT€.

Onnako u3-3a orpomMHoi aucnpomnopiuu notokos [IMU mexay BocTounbiM 1 3amagabiv
pEeTHOHAMM CKJIA[IBIBAETCS HOBas TEHACHUMA. B CBS3M ylIydlIEeHWEM YpOBHS KWU3HU B
BocTouHbIX permoHax, M3AepKKH Ha 3apaboTHYIO MmiaTy BbIpocid. OIUH U3 MPUBIEKAIOIINX
¢daxTopos IIMUN B Kuraii — nemépas pabouast cuiia ctay MocTeneHHo ucye3arb. OTHOBPEMEHHO
C OTHM OIUIaTy TpyJa BO BHYTPEHHMX NpoBUHIMUAX Kwutas craHOBsiTCs OOjiee HU3KOW IO
CPaBHEHMIO C MOKa3aTeNIIMU NMPUOPEKHBIX PErMOHOB. J[JI1 MHBECTOPOB CTAHOBUTCS BHITOJHBIM
nepeMelieHue BO BHYTPEHHHE NPOBUHIMU Kurtas TpyaoeMKuX NpOU3BOJACTB, MNPOAYKIIUS
KOTOPBIX MpEJIHa3HaueHa B MIEPBYIO O4Yepeb Ui BHYTPEHHETO phlHKA. Takum oOpa3om, 3a cuer
MPUOPEKHBIX BOCTOYHBIX PANHOHOB TMPOUCXOJUT HSKOHOMHUUYECKOE pPa3BUTHE BHYTPEHHHX
PETHOHOB CTPAHBI.

Takum o6pa30M, MNpUOPUTET HCHTPAJIBLHOTO IPAaBUTCIILCTBA TICPECMECTUIICA Ha

BBonaes A.E. Vcrnomp3oBanue NpsAMBIX HMHOCTpaHHBIX HHBecTHiid B KHP// DxoHoMmueckuil BeCTHHK
PocroBckoro rocynapcrsennoro ynusepcutera. 2008. Ne4.C. 8.

%Investment in Fixed Assets by Region//China Statistical Database, 2017.

URL: http://www.fdi.gov.cn/1800000121_49 4498 0_7.html.
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ynyuenne kadecta [1MU, a He Tonpko Ha yBenndyeHue ux notokos. [IMU urparoT pemaromryro
pOJIb B TNPUBIIEYEHUU HOBBIX TexHoJoruii B Kutail, rae MaccoBble BHYTPEHHHUE PacXo/bl HA
HayKy U TEXHUKY €Ill€ HE MPUBEIN K COOTBETCTBYIOIIEMY YBEIMUEHUIO HHHOBALIUH.

Omaum u3 pematonux (akropoB mnpunedenuss [IMM B KHP saBnsercs wanmuwme
pa3BUTOl  MHQPACTPYKTYpbl M JEIOBOrO KJIMMaTa B MPOBHUHILHUAX PECIYOJIMKH, Ha JOJIIO,
KOTOPBIX, KaK MPaBWIIO, MPUXOAUTCS Ooiblias yacTb coBokymHoro oowema IIMU. Ilepenaua
WHBECTUIIMOHHBIX PEHICHUH MECTHbIM OpraHaM BJIAcTH, B YaCTHOCTH B  OTKPBITHIX
SKOHOMHMYECKHUX 30HAaX, I[IO3BOJIMJIA UM MOJEPHHU3UPOBATh HHMPACTPYKTYypy B LEIAX
npusiedenus: [IMU. CymectByronias aucnponopuus B pa3Butuu peruoHoB KHP, ¢ omnoit
CTOPOHBI HE IO3BOJISET IIOJIHOCTBIO PACKPBIThCA NOTEHUUaNly 3amnagHblx u LleHTpanbHbIi
paiioHOB cTpaHbl. B TOXe Bpemsi OTCTaJIOCTh JTaHHBIX PErHMOHOB CIIOCOOCTBYET IEPEMEUICHUIO
HekoTopbix I u3 BoCTOYHBIX pEerroHOB B CBSI3M C 0Oojee JIEHIEBOM CTOMMOCTBIO Tpyda
IlenTpanpHoit u Bocrtounoit wactu. Takum o00pa3oMm, OJMH W3 BaXHEHIIHX (PaKTOPOB
npuBieyeHust MHBecTUlMi B Kurtail — nemeBas pabouast cuia — He yTpauuBaeT CBOEH CHUJIBI.

Ha cerognsimamii MOMEHT U3-3a2 OTPOMHOTO pa3Mepa SKOHOMHKH, a TAaKXKe HECTaOMIbHON
MOJIMTUYECKOW CHUTyallUh B MHPE KUTAHUCKHE BJIACTH BBIHYKIEHbI IPOBOJIUTH TOJUTUKY
JBOMHBIX CTaHAApPTOB B OTHOILIEHUU 3apyOeKHBIX MHBECTOPOB. HecMOTpsl Ha TO, YTO BHEIIHE
IIPOUCXOJUT HEKOTOpoe ocialbieHHe B HMHBECTULMOHHOW cdepe, M0 MHEHHUIO HHBECTOPOB,
MHBECTULIMOHHBIN KIMMAT B CTPaHE TOJIBKO yxyamaercsa. B - mepByro ouepens, [IpaBurenscTBo
KHP crapaercs cnocoOCcTBOBaTh MPOILBETAHHUIO HAIIMOHANBHBIX KOMITAHWUN, B CBSI3U, C 4YEM
MHOT/1a IPOSBIISIETCS] HEUECTHAs TIOJIMTHUKA B OTHOLLIEHUH MHOCTPAHHBIX UHBECTOpPOB. Hecmotps
Ha CHJIBHOE JKeJJaHWe WHBECTOPOB BKJIAIbIBATh JCHHI'M B MHGPOPMAIMOHHBIN cektop Kwutas,
BJIACTH MO cooOpakeHUsIM 0e30mMacHOCTU OyAeT CTapaTbCsl MPOAOJDKATH 3AlIUINATH JTAHHYIO

0Tpacyib OT UHOCTPAHHBIX 3JIEMCHTOB.
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I'nasa 3. [IpocTpaHcTBeHHAasl MOJUTHKA IKCNOPTA npsiMbIx nHBecTuii KHP.
§3.1. BHemHsIs MHBECTUIIMOHHAS MOJUTHKA npaBuTeibcTBa KHP.

B mnocnenHee BpeMmsi 3HauMTENbHO BO3pocia posib Kutas, Kkak OJHOro M3 IJIaBHOI'O
sKkcropTepa uHBecTulnii. Peskoe HapamuBanue notoka BHemHuX 1M KHP navanoce mocie
BeTymieHus: crpanbl B BTO, a Takxke 0oObsIBICHHS NMPABUTEIBCTBOM cTpateruu «go global»s
2001 r.*C wmaxposkoHoMIueckoii Toukn 3perms «go globaly mompasymeaer manbHeifiree
pacmipenre OTKpbiTocTH. CTparerds HE BBIXOAWIA 3a paMKU TJIABHOW  KOHIICTIIUHU
BHEIIHETIOJIUTUYECKOTO Kypca cTpaHbl «Taoryan sHXY?i» (Iep»aTbCsi B TEHHU), MOCKOIBKY
MIPOBO3IJIAIIANIA JIUIIb PACHIMPEHUE OTKPBITOCTH, a HE HacTyIieHue. «Taoryan sHXy?i» Oblia
BBIZIBUHYTA elie J[oH CsionaoM™, B nepuoJl caboro 3JKOHOMHYECKOTO U BOGHHOTO TOJIOKEHHS
Kuras , xorga crpana He MorJjia IPeTEH/10BaTh Ha poJib JIMJIEpa B MUpE.

B mnepBbie ABa gecATHIETHS MOCIE MPOBEACHUS SKOHOMHUYECKHX pedopM o00beM
BHemHuX [IMM Kwutas Obin HesHaunTenbHbM. CHUTyalluu HW3MEHHWJIACh, Korjga Ha (Qoue
BcrymieHus: B BTO kuraiickue Biactu oco3Haliu yrpo3y ot uHoctpanHbix THK Ha BHyTpeHHEM
peiHke. Bo wu30exxaHume kpaxa, BJIACTH CTalIM HPOBOAMTH KypC Ha YCHIEHHE NO3ULUI
HAI[MOHAJBHBIX KOMIAHUH W UX TpaHChOpMalMi0O B TPAHCHALMOHAIBHBIE CTPYKTYPBHI.
JononuurenbHo ObUIM pa3pabOTaHbl PSi TOCYJAPCTBEHHBIX MPOrpaMM U KOMILIEKC Mep,
MIPEANOJIArarouX OKa3aHue COICUCTBUS KUTAICKOMY OM3HECY B BBIX0/I€ HA BHEIIIHUE PHIHKHU.

Crparerust Takxke BKIOYana B ce0sl OcCiIallieHHe TOCYAAPCTBEHHOTO KOHTPOJIS B
WHBECTHUIIMOHHOH cepe, a Takke o0lerdeHne mporeaypbl OCYIECTBICHUS HHBECTUPOBAHUS 32
pyb6exx. Bo - mepBbIX, MPaBUTENHCTBO COKpallaeT  KOJMYECTBO JTAloOB, Yepe3 KOTOphIE
OPEANPUITHS JOJDKHBI TPOUTHU JJIi PACCMOTPEHHMs] W OJOOPEHUsS COBEPIICHUS BHEITHUX
WHBECTUIIMOHHBIX TPOEKTOB. B TO BpeMsi MMoOKa HEKOTOphIE MPEANPUITHS TMEPEeMECTUIIN
OOJBIIYI0 YaCTh KamWTajda 3a TPaHHIly, YTOObl MHBECTHPOBATh Tylda 0e€3 OIOPOKpATHUYECKOTO
oOpeMeHeHHsI, KpYIHbIe KOpPIOpalid, B OCHOBHOM TOCYAApCTBEHHBIE MPEIINPUSITUS,
obecreunBaroIye OCHOBHYI0 4acTh BbiBo3a [T u3 Kutasi, He MOTYyT 3TOTO CclienaTh U IOJKHBI
npolTH Bce OQUIMATBbHBIE Mporeayphbl. KiroueBble rocynapCTBEHHBIE MPEINPUSTHS MOTYT
Tenephb MPOCTO MOAATh CBOM JIOKYMEHTHI Ha PETUCTPAIMIO O 3apyOeKHBIX MHBECTUIUAX 0e3
HEOOXOUMOCTH UX MPEICTaBICHUS Ha DKCIIEPTU3Y U OJJOOpECHHS.

B smoxy «go global» 0.1. 607bIIHHCTBO MHBECTUITMOHHBIX KMTAHCKUX BIOXKEHUN OBLIH
HarpaBjeHbl Ha HHU3KOKAYECTBEHHYIO MPOAYKIMIO. AKKYMYJIUPOBaHHWE HMHOCTPAHHBIX

WHBECTHIIMI M CTpEMJICHHE BJIaCTEll K MOJEPHHU3AIMH 3HaMEHyeT Hadajo spa «go global» 2.0.

%Strategies for Upgrading the Competitiveness of the Emerging Power// ChinaDaily, 2017. URL:
http://www.chinadaily.com.cn/m/drc/2017-12/11/content_29336688.htm.

96I[eHI/ICOB W. Dsomronusi BHemHed monutuku Kurtas npu Cu [[3unbnune// MexayHapoanast xusnb, 2014.
URL:https://interaffairs.ru/jauthor/material/1253
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OCHOBHBIMU OTpacisiMu — peuunueHTamMu kutaiickux [IMU, cranoBarcs pecypcwl (HEdTb,
NPUPOHBIH ra3), a Tak xe UHPACTPYKTYPHBIE IPOCKTHI.

OnnoBpemeHHo co crparerueii  «go globaly mnpasurenscrBo KHP  00wsBHIIO
JOTIOTHUTEJIbHbIE TTOJUTUYECKHE LIEJIH, KOTOpble MOTJM Obl OKa3aTh BIMSHHUE HAa TOJUTHKY B
oTHoweHun BbIBO3a IIMM, B 4acTHOCTM HALIEIEGHHOCTh Ha JTOCTHKEHHUE <«IIPOPHIBA B HOBBIX
CTpaTerMYeCKUX OTpaciiax». OTH OTpaciu BKIIOYAIOT cieayromiee rmnokojenue: UWT,
JHEprocOepeeHNe, OXpaHa OKPYKAWIMIEH Cpelnbl, HOBas dHEPrusi, OUOTEXHOJIOTHUS,
MIPOU3BOJICTBO  BBICOKOKAUECTBEHHOTO0  O0OPYZOBaHMS, HOBBIE MaTepUalbl M  HOBBIC
SHEPreTUYECKUE TPAHCIOPTHBIE cpencTBa. CTONb cepbE3Has HALEICHHOCTh IPABUTENIBCTBA HA
JaHHBIE OTPAciIM O3HAYaeT, YTO OTEUECTBEHHBIE NPEANPUATHS JOJDKHBI CTaThb MHPOBBIMU
auaepaMu B 3TUX CEKTopaX, Oydb, TO 3a CUET pACUIMPEHUS HOBBIX NPEANPUATHNH WIH
npuoOpeTeHNe MPEANPUATUI B APYTUX CTPAHAX MUPA.

C nmpuxonom k Biaactu Cu [[3unbsnuna B 2013 1. BUIOU3MEHSIETCA BHEIIHETOIUTHYECKUM
kypc KHP. 3a napy et m10 3Toro B Kpyry BOEHHBIX YK€ YILIM Pa3roBOpbl 0 HEOOXOIUMOCTU
CMEHBI Kypchl. M3MeHeHne npousonuio He3aMeTHO 0e3 TPOMKHUX 3asiBJIEHUI, B CBSI3U C TEM, YTO
KUTaCKUe JUAEpbl HUKOT1a HE JENIAal0T TPOMKUX MOJIUTUYECKUX 3asBiaeHui. [IpuHsATHE HOBBIX
pemienuii B auruioMarud KHP MokHO mpociieauTs 1o MmapTUMHBIM JOKYMEHTaM, a TaKke I10
OTYETaM O CECCUsX KOJUIEKTUBHOHM yueObl ITonuTOropo, MOCKOJIBKY IJIaBHbIE JTOKYMEHT MMUJI
KHP — benas kuura HOCUT TPEUMYIIECTBEHHO CIIPABOYHBIN XapaKTep.

B 2013 r. umeHHo Ha ceccusax kojutekTuBHOU yueonl [Tonmntoropo LUK KIIK 18-ro co3siBa
Cu I3unpnun 3assui, yro KHP nHamepen u ganenie uatu no myTd MUPHOTO Pas3BUTHSL, HO HE
coOupaeTcs OTKa3bIBaTbCs OT CBOMX 3aKOHHBIX HHTGpGCOB.97 Ha npyroii Bctpeue [lonutGropo
K KIIK, Cu l[3uHbnuH yTBEpKIan O HEOOXOAMMOCTH PACHIMPEHUs KOMMYHUKAlMOHHON
w1aThopMbl Ul PacHpOCTPAHEHUS] COBPEMEHHOH KOHLEMIUS KHUTAlCKMX LIEHHOCTeW cpean
3apyOeKHOW  ayTUTOpUM 4epe3 MEXIyHapoAHble OOMEHbl U  pa3IU4Hble CHOCOOBI
KOMMyHI/IKaIII/II/I.gsMO)KHO CKa3aTbh, YTO COXPAHWINCh MPEXKHUE MPUHILIUIIBI MUPHOTO pPa3BUTHS,
onnako Tenephb AeiictBus KHP Ha BHemiHedt apeHe MOMKHBI OBLIM CTaTh WHUIIMATHBHEE W
cMeree, Kak OJHOTO U3 JIUACPOB MUPOBOTO MOPSAIKA.

Bremnuenonutnueckuii kypc KHP Bcerna Ol yBs3aH ¢ BHYTpEeHHEH MOJUTUKOM CTPaHBI.
DTa CBsI3b OCTAETCsl HEPYIIMMOW IO CHX TIOp, HO CEroJIHA OHA MPHUOOPETAeT KOMIUICKCHBIM
xapaktep. Ecnu panbiie BHemHss nonutuka Kuras paGoTana Ha coaeicTBHE 3KOHOMHYECKOTO

Pa3BUTHA CTPAHLBL 0e3 aKTUBHBIX MOJUTHYECKUX ﬂCﬁCTBHﬁ, TO B YCJIIOBHUAX BO3pOCIJ.ICI>i POJIb KHP

9 Tperps komexkTuBHas yueba I1B LK KIIK, 28 sBaps 2013 r.//Xinhua.
URL:http://news.xinhuanet.com/politics/2013-07/31/c_116762285.htm

%12-5 KOJUIEKTHBHAS yueba I1b K KIIK, 30 Jiexaopst 2013 r.// Xinhua.
URL:http://news.xinhuanet.com/politics/2013-12/31/c_118788013.htm

35


http://news.xinhuanet.com/politics/2013-07/31/c_116762285.htm

HOBOM 3a/1aueii ObIIO YCTAHOBIICHO — BO3POXKICHUE KUTAMCKOW HAIIMU U YCUJICHUE € BIMSIHUS B
ane.gg

B 2014 r. mpaButenbctBo KHP 00BsSBHIO 0 HamMepeHUW YBEIUUYUTH (HPUHAHCOBYIO
NONJEPKKY  OTEYECTBEHHBIM  KOMIAHHUSAM €  LEJbI0  YBEIMUYEHHE  3apyOeKHOTo
I/IHBeCTI/IpOBaHI/IH.mOCKOpCC BCEro, JaHHBIM mar ObUT MNPEANpPUHAT [  TOBBIIICHUS
KOHKYPEHTOCIIOCOOHOCTH KUTAlCKUX TOBApPOB, a TAK)KE MOJICPHU3ALMUHU CTPYKTYPHI BHEIIHEH
toproinu. Ilpumeuarenen ToT ¢akr, uyTo, HecMOTps Ha smoxy «go global»3.0., xorma
odunMagpHas cTpaTerus rocyaapcrBa oopaiiena Ha pazsutue chepsl yeayr 1 HUOKP 3a cuer
WHBECTUPOBAHUS, MEPBOCTENEHHBIM  JJS  HWHBECTOPOB  IPABUTEIBCTBO  0OO3HAYMIIO
DHEpPreTUYecKuil  cexkrtop. Bropoir mo 3HaumMocTu ObT  BBIOpaH  TPAHCIIOPTHBIN
ceKTop.wlI[aHHHﬁ BBIOOp TPABUTEIHCTBOM OBLI CIENIaH HECITy4alHO, TOCKOJIBKY Y)K€ CITYCTS
rog mocie oObaBieHHOro mpoekra B 2013 r. «OguH mosic, OAMH MYyTh» BIACTU ObUIK
PELIMTENIBHO HACTPOCHO Ha ero peainzauuto. CTPOUTENTBCTBO KEJNE3HbIX J0por B BocTouHoii
EBpone 1o mopnepuuzammu Cysukoro kanana BuaeHue lllenxoBoro mytm Kwuras morpeGyer
OTPOMHBIX HHBECTHULIMH B HH(PPACTPYKTYPY, coeanHsAonyo Bocrounyro Asuro ¢ EBponoii.

B Hacrosiiiee Bpemsi HacTymmia smoxa «go global» 4.0. K atomy MOMEHTY 4acTHbIE U
rOCy/IapCTBEHHbIE KOPIOpAIMK CO3Jajdd 3aBOJABI 3a PyOeXoM, MpUOOpeTald HWHOCTPAHHBIE
KOMIIAaHUM ¥ HH(PPACTPYKTypy, TNPOU3BOACTBCHHbIE 0a3pl Kwuras BBIIUIM 33 Tpeness
BHYTPEHHUX PBIHKOB, a TOBapbl C METKOW «caenaHo B KurTae» NOCTENEHHO 3aBOEBAJIU
3apy0OexHble phIHKH. OJHAKO Tenepb MHHOBAIIMOHHOE Pa3BUTHE M MPOJABIKEHHE KUTAMCKOU
SKOHOMHUKH HEBOJIBHO CIIEIyeT 32 YaCTHBIMH KUTaHCKHUMH I/IHBCCTOpaMI/I.loz NMeHHO yacTHBIE
kopropariu (Alibaba, Huawei u apyrue) 3amar0T TCHACHIIMKA Pa3BUTH, BBIHYXIAIOT BiacTei
MeHATh npaBuwia urpsl. Cyas nmo aeiictBusiM pykoBojactBa kutaiickux THK, onu He Toibko
HalleJIEHbI HAa U3BJICYEHHE BBITOIbI, HO U Ha BoccTaHoBjIeHUe poiau KHP kak ogHOro n3 MupoBbIix
VCTOYHUKOB UJIEH, PECYpCOB U TEXHOJIOTH.

[lo MHEHHIO aHAIUTHUKOB, CTUMYJIMPOBAHUE MTPABUTEIHCTBOM MHBECTHIIMNI 00YCIIOBIEHO

o 1 o
COO6pa)K€HI/I$IMI/I BHCIIHEHN TIOJIUMTHUKU. OSKI/ITaI/ICKI/IG AUTIIIOMAaTbl BCE€ 4Yall€ HUCIOJbB3YIOT

*Mpomnoe n Gyaymee NpOJOIKAIOT MPOABHTATHCA BIEPEd B HAINPABICHHH LENH BEIHKOrO BO3POXKICHHS

KHTaHCKOM HAIUH (EWERFAATER 2R
Ak s Th AR R RS H AR w 53 AT#E)29,11,2012.//Xinhua, http://news.xinhuanet.com/politics/2012-

11/29/c_113852724.htm

199\ 1engjie.China stresses finance for companies "going global”// Xinhuanet.2014.

URL: http://news.xinhuanet.com/english/china/2014-12/24/c_133876895.htm.

1%Shannon Tiezzi. China urges companies to “Go Global”// The Diplomat, 2014.

URL: http://thediplomat.com/2014/12/china-urges-companies-to-go-global/.

192Edward Tse. China's Disruptors: How Alibaba, Xiaomi, Tencent, and others companies are changing the rules of
Business// Penguin UK. 2015. C.10.

193K hadija Baggerman-Noudari, ReneOffermanns. Foreign Direct Investment in Developing Countries: Some Tax
Considerations and Other Related Legal Matters// Bulletinfor intenational taxation, 2016. URL:
https://www.ibfd.org/sites/ibfd.org/files/content/pdf/PPV_bit_2016_06_int_2.pdf.
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oOelfaHle WHBECTUIMN M APYrux (PUHAHCOBBIX MOTOKOB B KAadyeCTBE AMILIOMATHYECKOIO
MHCTPYMEHTA JUIsl TIOMCKa MOJUTUYECKH BBITOAHBIX pe3yabTaToOB Ha meperoBopax ¢ EC u ero
rocyznapcrBamMu-uieHaMu. OJHaKO B Mepuoj JAeHCTBUS 12-ro MATUIETHErO IUIaHA KUTalCKUe
npeanpuHuMareny norepnend psaa Heyaad. B 2005 r. China National Offshore OilCorporation
cAenana mMpeuioKeHne Ha cymMmy 18,5 mumimapaa AoJUIapoB HAJIWYHBIMU aMEPUKAHCKOMN
HedTsHON Kommanuu Unocal, xoropas umena HedTsHble uHTepechl B LleHTpanbHOl A3um.
I'pynna npencrasuteneit  Konrpecca opranuzoBana compotuBiieHue 3asiBke CNOOC,
yTBEpXkKAasi, UTO JaHHas CIEJIKa UMEeT COMHUTENIbHbIE MOTUBBI, KOTOPbIE MOTYT MPEACTABIATH
yrpo3y PEerMOHANBHON U 3KOHOMUYeckoi Oe3omacHocT. B utore Unocal 06bsBuiia 0 TOM, 4TO
NPUHSUIA TIPEJIOKEHNE O BBIKYIE y JApyroi amepukanckoir komnanun ChevronTexaco. B 2009
r. rocyaapctBenHas amomunueBas kommanus KHP (AluminumCorporationofChinaLimited)
o0BsiBUNIA O JKeNaHUU BIOXUTh wuHBecTHUNA B RioTintoGroup (aBcTpanuiicko-OpuTaHCKUi
koH1epH). Yepes mecsi| coer RIOTINtO oTkasancs OT KUTAHCKMX BIOKEHHH TMOMICPIKKH, HA
¢done myONMYHBIX NebaT MO MOBOJY PACTYIIETO YPOBHS KUTAWCKOW COOCTBEHHOCTH B cdepe
IPUPOJIHBIX PECYPCOB ABCTpaliuM U HEIOBOJILCTBO aKIMOHEPOB YCIOBUAMHU cIesKkH. KoHTpakT
JUIST KUTANCKOM KOMIIAHUU TOCTPOHUTHh BBICOKOCKOPOCTHYIO >KEIE3HOJIOPOXKHYIO JIMHHUIO B
Mexkcuke ObLT OTMEHEH BCKOpE Tociie €€ 00BbsBIEHUS, 3-3a TIIATEIHLHOIO M3YUYEeHHUS Ipoliecca
TOproB. IIpoTecThl TPOTUB KUTAWCKOMN MAXThl B MbsSIHME BBUIMJIIMCH B IPOTUBOCTOSIHUE MECTHOM
MOJIMIIMM U JIeMOHCTPaHTOB. OOECIOKOEHHOCTh IO TOBOJY BO3JEHCTBHUS HAa OKPYXKAIOIIYIO
Cpely U CIPaBeIIUMBOIO OTHOUIEHUS K MECTHBIM KHUTENSIM IpecieioBaja Apyrue KHUTailcKkue
IPOEKTHI, 0OCOOEHHO B Pa3BUBAIOIINXCS CTPaHaX.

OcHoBHOI ymop B crparerun «go globaly 3akirouaercs B CO3MaHUU HAIMOHAIBHBIX
YEMIIMOHOB, MPEJICTAaBICHHBIX B JIMIE TOCIPEANPUATUH, B CBSA3M C YeM JOMUHUPOBAHUE
TOCKOMIIaHUK OyneT mpojokaThes. Tem He MeHee, KHTalCKHe JHUIEPHl BBIPAKAIOT
0ecrokoicTBO MO MoBOoay BbIBO3a [T yacTHRIMU MPEeANPUATHSAMH M YaCTHBIMU JIUIIAMH, KaK
YBEJIMYECHUSI OTTOKA KUTAHCKOrO KamuTajga M3 4acTHbIX UCTOYHUKOB. [IpaButensctBo KHP He
MOJKET HCIOJIb30BATh CBOM PE3EPBBI Ul MPAMBIX MHBECTULHH 3a pyOe)oM, MO3TOMY OHO
CTapaeTcsi COKpPaTUTh HEKOHTPOIMPYEMBI OTTOK dYepe3 albTepHATHBHBIE (UHAHCOBBIE
WHCTUTYTBHL.

Brnactu cTpaHBl MBITATUCh MPOBECTH JMOEpaM3alldi0 TOJUTUKKM B oTHomenun [IUU,
WHBECTHPYEMBIC KUTAUCKUMHU TIpeAnpusaTHsIMU. OHON M3 TaKUX MOIMBITOK OBLT SKCIIEPUMEHT -
MpoeKT B BoHBWKOY, OJIaromolyyHoM Topojie Ha IOro-BocTouyHOM mobepexxbe Kuras. B 2011
T.MYHUIIUTIAIUTET TOpoJa OOBSIBMI O Pa3pelICHUU YACTHBIM JIMIAM OCYIIECTBIATH MPSMBIC

104
MHBECTHUIINH 32 PYOEK. %Ho AKCIIEPUMEHT OB OTIIOKEH B 3TOM ke roay. B 2016 r. nokasarenb

1%pilotproject on Financial Reforms in Wenzhou// Shanghai flash. Consulate General of Switzerland in
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CTpaHbl IO BAJIIFOTHBIM PE3€pBaM ynaJs O CaMOI'0 HU3KOTO YPOBHS 3a ILECTh ner.'®® B orser Ha
a10 Biactu Kuras odunmambHO 00BSIBUIN 0 HEOOXOAMMOCTH Y)KECTOUCHHSI MEp M0 KOHTPOIIO
HaJl BBIBO30M KamlMTana 3a Ipeaensl cTpaHbl. llociencTBueM maHHOTO pelieHus cTtaino Oojee
THIATETIbHOE H3Y4YeHHE OOBEMOB HCXOAIIMX HMHBECTHIMM U 00s3aTeNIbHOE COIJIACOBAHME
ONEPALMH C BIIACTAMH.

Odunmansao npaButenscTBO KHP  00bBsCHSET >KeCTKHi KOHTPOJIb 33 IMOTOKaMH
KaluTaiaa 3TO HEOOXOAUMOCTh YKPEIUICHUS «MaKPOIKOHOMHYECKOTO PYKOBOJCTBA», B CBS3H C
HEJOCTAaTKOM OIIbITa OTE€YECTBEHHBIX MHBECTOPOB. [lo — Buammomy, ocinabiieHne KOHTPOJS 3a
OTTOKOM JeHexHOoM Macchl u3 KHP sABnsieTcst cnunikoM prCKOBaHHBIM IAroOM JUIsl BJIACTEH, U3-
3a TOro, 4YTO KaXJ0€ KPYINMHOE€ HWHBECTHPOBAHHUE KHUTANCKOM KOMIIAHWU paccMaTpHUBACTCS
MPaBUTEIBCTBAMU CTPaH-PELMITUEHTOB KaK yrpo3a HAIlMOHAIBHOW 0€30MacHOCTH. DTO IPHUBEIO
K TOMY, 4YTO OCHOBHOW aKIEHT M[pPABUTEIbCTBEHHOW NOJUTUKM B oOTHOoweHuu [IMU
MIPaBUTEIBCTBO JIETACTCS HA CHUYKEHUU pUCKOB. KuTalickue KOMIaHUM 3a4acTyl0 HUHBECTUPYIOT
B Pa3BHUBAIOLIMECS CTpPaHbl C MOJUTUYECKOW HECTAaOMIBHOCTHIO M B ClIydae BHYTPEHHUX
OOIIIECTBEHHBIX BOJHEHUN OHM MOTYT MOHECTH OOJbIIue MOTepH. Takas cuUTyarusi OJHAKIIbI
MIPOM30IILJIa BO BpeMsi «apadbckoi BecHb» B 2011 1., Korjga KuTalcKue MpeAnpUusaTHsI U pabodne
B JIuBUM OBbUTM BBIHYXJIEHBI OBICTPO BBIUTH M3 CcTpaHbl B mepuoa (axtuuecku ['paxmaHckoit
BOMHBI. B TOT MOMEHT MpaBUTENTLCTBY, B — MEPBbIC, MPHUIILIOCH CPOYHO pa3pabOTaTh HOBBIC
npaBuja Ui NMpeAoTBpalleHus pucka. Ha cerogHsmHuii MOMEHT MpaBUTEIBCTBO CTPEMHUTCS
M3y4aTh CHUTYaIMI0 C PUCKOM B KaXXIOW CTpaHe — PELUMIHEHTE M COOOIIATh MPEANPHUSTUSIM
3apaHee MPeayNnpekKIeHHs] 0 HeCTaOMIbHOCTH. PasnuyHble yupexIeHus y4acTBYIOT B OKa3aHUU
(GuHAHCOBOW M KOMMeEpYecKoW moaaepkku monuTuke «go globaly. K Hum oTHOCsTCs
pykoBozsmue opranbl: MunucrepctBo Kommepruun um HanmonanpHas KOMuUCCHS pa3BUTHUS U
pedopM, OaHKH U CTPAXOBBIE KOMITAHHH.

IupokoobeykaaeMbIM CPEId BCETO MUPOBOTO COOOIIIECTBA SIBISETCS TTIABHBIM TOPTOBO
— uHBecTHIIMOHHBINA TIpoekT KHP «Onuu mosic, oguH myTh», KOTOPBIN TMPEACTABISIETCS, KaK
OJIMH M3 IEPBBIX CEPHE3HBIX IIAr0OB HOBOTO aKTUBHOTO nositrdeckoro kypca KHP. Ilocnennue
nATh JeT Kurtail akTUBHO 3aHUMAETCs, peanu3anuei qaBueid Meutsl o «IlléakoBom myTtu» 3a cuer
BOCCTAHOBJIEHUSI CTapbIX MOPCKUX M CYXOITyTHBIX TOPrOBBIX MapuipyToB. [InaH moapa3zymeBaer
YBEITUYCHUSI CYMMBI cJieok Oosiee uem ¢ 40 ctpaHamu 10 2,5 TPUUTMOHOB JIOJIJIAPOB B TCUCHHE
JECATUIIETHUS, 3aTPAaTUB Ha JOCTIKCHHWE JTAHHOW LW MOYTH | TPWILIMOH MPaBUTEIHCTBEHHBIX

JeHer. MHunumatuBa B o0iactu I/IH(I)paCTp}/'KTprI, 0 MHEHHIO KHTaHCKHX JIMACPOB, MOKET

Shanghai. 2012. Ne 3. C.1L URL:https://www.eda.admin.ch/content/dam/countries/countries-
content/china/en/Shanghai_Flash_May 2012.pdf.

l0&—’3'c1py6e>1<1{},le unBectuumn  Kuras  Beipocim  jgo  $161 wip//Becr. OxoHoMuka,  2016.
URL:http://www.vestifinance.ru/articles/79336.
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CO31aTb HOBBIC PBIHKHU JII KUTAUCKUX KOMITIAHWH.

«OIMH TOosiC, OJAMH NYTh)» COCTOMT M3 JBYX OCHOBHBIX YacTeH: CEpUU HA3EMHBIX
HPKOHOMUYECKUX KOpUIOpOB, KoTopbrle Kutail umenyer «OxoHomuueckuil nosic lllenxkoBoro
nyta», U «Mopckoi 1menkoBeiid myTh XXI| Beka», KoTopbld Oymer mnepecekarb HOxkHO-
Kuraiickoe mope, Unauiickuii okeaH, u CpenuszemHoe Mope. B mpoekre ydacTBYIOT H
eBporielickue cTpaHbl: [IeknH Takke CTpEeMUTCS 3aBEPIIUTH JiBa KPYNHBIX IPOEKTA JKEIE3HBIX
JIOpOT: OJIUH, BEPOSATHO, CBXKET XSHBCKYIO MPOBUHIIMIO, TPOBUHIMIO ChiuyaHb U CHUHBIBSH C
uentpamu B [lonwine, 'epmannu u Hunepnannax uepes Llentpanbayto Azuto, Mpan u Typuuto;
Hakonen, Ilekun pa3BuBaeT KOpHIOpP, KOTOpbIH coeawHUT TopThl B JDkuOyru (rme Kurait
CTPOUT BOECHHO-MOpCKyto 0a3y), Kenuto, Tamzanumto um MoszamOuk B KpacHom wmope, B
BocTouHOM  Cpean3eMHOMOphbE, a Takke B  ILEHTPAJIbHOM U IOr0-BOCTOYHOM
Espore. (Ilpunosxenne 2.)'%’

BonpmmHCTBO MpoekTOB i peann3auuu «OOUH MOAC, OJUH IYTh» IPaBUTEIBCTBO
JIOBEPHUJIO TOCYJAPCTBEHHBIM CTPOUTEIBHBIM U WH)XKCHEPHBIM pupmaM. [[ns puraHcupoBaHus B
Kurae co3nanbl crnenuaan3upoOBaHHbBIE YUPEKIACHHUS Ul MOJAECPKKU IMPOEKTOB: A3MaTCKU
WHBECTUIIMOHHBIN 0aHK MHGpacTpyKTypsl, houa «lllenkoBbrii HYTL».log OrpoMHas cymma Juist
uHBecTupoBaHus (Oonee 200 MIILIHAPIOB), a TaKXKe CO3JaHHE CHEIUAIbHBIX HHCTUTYTOB M
ydacTue NPEUMYILECTBEHHO TOCKOMIIAHWN HATaJIKUBAeT Ha IpenrnosioxkeHue, uro y IlexkuHa
UMEIOTCS CEpbE3HbIE T€ONOJUTHUECKHE TIJIaHbl B OTHOIIEHNU EBpa3zuiickoro KOHTMHEHTA.

Kuraii mocreneHHO NEepeopHEeHTHPOBA CBOIO BHEIIHIOK IOJIUTUKY HA PEaN3alMIo
npoekta. UtoOsl 3apyuntbes mnoaaepxkkoi Mumaumm u [lakucrana, [lekuH comeiicTBOBanm HX
BeryieHuto B [llamxaiickyto Opranmszanuio CorpynHuuectBa. HecMoTpst Ha oduimanbHOe
onobpenue 1utana, Maaus cMotput ¢ onackoi Ha neictBust Kurtaii B ATP u3-3a 00s3aTenscTB
IMekuna mnepen IlakucTaHOM(KHTaWCKO-MAKMCTAHCKUN 3KOHOMHUYCCKHN KOPHIOp, pa3BUTHE
BOCHHOTO COTPYAHHMYECTBA) W pacTymuMm mnpucyrctBueM Kutas B Hunauiickom okeaHe, B
coceqHux crpanax banrnmagen:, Manpausckux OcTpoBax u ]_HpI/I-.HaHKI/I.log

B EBpone, rne Oynyt pacrnonararbest KiatoueBble myTH nosica lllenxoBoro mytu, Kuraii
yIy4IIMJI CBOM OTHOIIeHHs ¢ Yexuei, npeBpaTuB llpary B LEHTp CBOMX HpeANpUATHNA HA
KOHTHHEHTe. B oTBeT Ha 3T0 Uexus 3asBuia, 4TO HaMEpPEeHa CTaTh LIEHTPOM B TOPrOBOM CeTH

Kutasa-EC n ncnonb30Bath CBOE BIMSHUE I JAIbHEHIIEr0 yYKperuieHus oTHomeHud Kuras ¢

1%Economic Watch: Belt and Road initiative drives China's opening-up efforts//Xinhua, 2017. URL:
http://news.xinhuanet.com/english/2017-02/21/c_136074162.htm. (nata o6pamenus 17.03.2017)

YCrparerus sxoHOMIUECKOTO pa3BUTHS «OIHH MOSC — OHH MMyThy.CM. MPHIOKEHHE 2

1%paspemenne BOIMpOCa 00 HHBECTUPOBAHME «Onun osic, OJIMH My Th» I

(R — — I &MOBE, BN T RDE)
URL:http://www.yicai.com/news/5281629.html

Y rukuma Kosanemxo. Convmxenne Kurtas u Ilakucrana nmobaButr mpobiem Poccuw//Barmsan, 2017.
URL:https://www.vz.ru/world/2017/3/25/863401.html.
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EC u pernonom LlenTpansHoit u Bocrounoi EBpOl‘IBI.llO

PykoBozacTBysich yOexaeHueM, uto ycnex «OAMH TOSC — OAMH IYTh» 3aBUCHT OT
crabunpHOCTH Ha bmkaeMm Bocrtoke, KuTail HeaBHO npeAnpuHsAI psii aKTUBHBIX JEHCTBUN B
PETHOHE, KOTOPBIE PE3KO OTINYAIOTCS OT AOJTO FOCHOACTBYIOUIETO HEXEJIAHUS CPEAU BBICIIErO
pykoBojactBa KHP BMemnBaThest B 3TOT peruoH. 3HameHaTenbHbIM cTasl BU3UT Cu L[3uHbpnnHa B
HpaH, KTO cTaln NEpBbIM HHOCTPaHHBIM JIMJIEPOM, IOCETHUBIIMM CTpaHy IIOCIIE€ OTMEHbI
MEXIYyHApOAHbIX caHKuui. [Ipenmonaraercs, uro MpaHy BBICTYIUT B Ka4eCTBE CYXOIIYTHOI'O
Mocta Mexay LlentpanbHoilt A3ueit u EBponoil. B Ty ke moe3naKy oH BCTPETHIICS C JIUJIepaMu
Erunta u CaynoBckoit ApaBI/II/I.ﬂlHOI[I[ep)KaJ'I ycuus CaynoBckoit ApaBuu 1o O00prOe ¢
noBcTaHnaMu Xytu B Memene; U B nexabpe 2015 roja NpMHAN 3aKOH, KOTOPBIHA ITO3BOIHUT
Hapongno-ocBoOonuTenbHOH apMHUKM  y4yacTBOBaTb B KOHTPTEPPOPUCTUYECKUX MHMCCHUAX 3a
pyOexoM.

3apyuuThCcs MOLAECPKKONM «OmuH mosc - OguH myTh» €O cTopoHbl [locTcoBerckux
rocynapctB Kutail npiTaercs yxe Ha npoTsbkeHuu S set. B minanax coBmectHoe coznanue 3CT
(30 cBoOomHOM TOproBmu) ¢ ['py3merr m MomnmoBoit. Asmarckuii bank MH]pacTpykTypHBIX
MHuBecTuMii CIOHCUpPOBAJl JIeBATh MPOEKTOB Ha cyMMmy 1,6 Mipj J0JIapoB, B TOM YHCIE
IPOEKT O YIIydlIeHHIo Joporu ot Jlyman6e k rpanune ¢ Y3oekucraHoM. Taxxe OaHKOM ObLIH
BbIJIaHbl JIEHBI'M Ha peanu3auuio 15 mpoekToB, BkIoyas HpoekTel B Poccum, Monronmuu u
Ka3aXCTaH€.112H0-BI/IIH/IMOMy, COMHEHUI M OMAaCEHUN OTHOCUTENBHO «OIUH MOSIC - OJUH MYTh)»
y BbIcIIero pykoBoacTBa IlocrcoBercknx cTpaH He BO3HMKaeT. OHM C yIOBOJBCTBUEM
Yy4acTBYIOT B MH(PaCTPYKTYypHBIX MpoekTax Kuras, KOTOpOro pacieHMBalT Kak albTepPHATHBY
Poccun B cdepe xanuTaloBIOXKEHUM M BIMAHUSA B peruoHe. Poccum, B CBOIO oyepenb, HET
cmbicaa 6opotbes ¢ KHP 3a nomuHMpoBaHNE B pernoHe, TaK Kak OHAa HE MOXET I03BOJIUTH cee
BJIMBAaHUE TAKOI'0 KOJIMYecTBa (PMHAHCOB SKOHOMUKH cTpaH. OT coBMecTHOro ydactus ¢ Kuraem
Poccust TONMBKO BBIMIPAeT, CMOXET pa3BUTh COOCTBEHHYIO HHGPACTPYKTYpYy U HadaTh
coTpyAaHN4ecTBO B LleHTpanbHON A3MM HA HOBOM ypOBHE.

[Ipumeuatenbna mno3unuss CIIA otHocutensHOo «OnuH mosc - OOWH  TYyThy.
[TpaButenscTBo CHIA neMOHCTPaTHBHO NPOSIBIAET Oe3pazanune K KUTalCKOMY MPOEKTY, SIBHO
ero HezpooleHuBas. KoHrpecc He MpoBen HU OJHOTO CIIYIIAHUS, NOCBSIIEHHOro «OIuH nosc -
OJIMH MyThb». MHOTME aMepUKaHCKHE 3KCIEPThl, YTBEPKIAIOT, YTO TaKOM MOJX0J OUIMOOYEH U

no3Boisier Kurtato GopMupoBaTh 3KOHOMHUYECKOE M HOJUTHYECKoe Oyaymiee EBpasum 0e3

195hannon Tiezze. President Xi's Visit to Czech Republic Sparks Praise// The Diplomat, 2016.

URL: http://thediplomat.com/2016/03/president-xis-visit-to-czech-republic-sparks-praise-protests.

TjanShaohui. China Voice: Chinese wisdom for Middle East problems//Xinhua, 2016.

URL: http://news.xinhuanet.com/english/2016-01/24/c_135040924.htm .

“2\Wwang Hong. Tajikistan: Dushanbe-Uzbekistan Border Road Improvement Project //Asian Infrastructure
Investment Bank site, 2016.
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yuactusg CHIA, numaer aMepUKaHCKUX HHBECTOPOB BO3MOXHOCTH H3BJIEKATh NPHOBUIL U3
KPYIHBIX HMH(PacTpyKTypHBIX HpoeKTOB.113Kp0Me Toro, Heyaasmmecs mnoneiTku CIIA
MIOMEIIaTh CBOMM COIO3HHMKAaM NPUCOCAMHUTHCS K Asmatckomy banky WHpacTpyKTypHBIX
MuBectuiuii craBUT BallmHITOH B HEYJOOHOE MOJO0XKEHHUE C HEKOTOPBIMHM M3 €ro OJMKalImx
[apTHEPOB, MHOTHE U3 KOTOPHIX CUMTAIOT «OAMH IOSIC — OJIUH IYTh » MOJE3HbIM HHCTPYMEHTOM

114
AJid pasBUTHUA COOCTBEHHBIX SKOHOMHK.

Ho Bmectre Kurtait u Coenunennsie LlltaTel HecyT
OTBETCTBEHHOCTH 3a IOJIOBUHY MUPOBOI'0 SKOHOMHYECKOIro pocta. B To Bpems, korna MupoBas
9KOHOMMKA CTAJIKMBACTCA C 3aTSHKHOU crarHauuel, [lekuny u BamumHrrony sydine corjaacoBarb
Bce MHTepechl B EBpa3suu u HauaTh COTPYAHUYATH, YEM IPEIATCTBOBATh IPYT IPYTY.

Takum 0Opa3oM, KpymHbIH NpoekT «OAWH MOAC — OJWH IYTh» HE MOKET HE BBI3BIBATh
ONACEHMI Cpeau APYrHuX KpPYIHBIX JIepXkaB, a Takxke cocene Kuras. Bo-nepBbiX, HESCHO,
KakoOBbl €ro IeJId - COTHHU rocynapcTBeHHbIX ¢upMm B npoBuHuusx KHP wumeer cBoii
COOCTBEHHBIM IUIAaH KAalWTAJIOBIOXKEHUM B pedyHOM u JopoxHbl TpaHcnopT. Ha ¢one
koHumkTa B OxHO - KuTalickoMm MOpe MOXXHO HpPEINON0XHUTh, 4To [lekuH HameneH Ha
co3naHue HMH(PPACTPYKTYyphl JBOMHOTO Ha3HAueHHs, KoTopas Oyaer cmocoOCTBOBAThH
MWIMTAPU3aLUU PETUOHA U 3aIIyTMBAHUIO €ro KOHKYpPEeHTOB. Y Kutas ocraércs eme MHOXKECTBO
BHYTPUIIOJIMNTUUECKUX HEpa3pelleHHbIX mpobsem: cemapatusm TubGera u  CuHBIBAH -
VHrypckoro aBTOHOMHOI'O OKpyra, a TakXke [OHKOHI, NEepHUOAUYECKH BBIKA3BIBAIOIINN
HEMOAYHHEHUE COLHUAIUCTUYECKOMY HpaBHTenLCTBe.llsB Cllyyae HapylIEeHUH IIpaB 4YeJIOBEKa
WIA TpPUMEHEHMs CWIbl TpH paspelieHud npodiaemsl mnpaButensctBoM KHP, wmwuposoe
COOOIIECTBO HE CMOXKET YCTAaHOBUTH CAHKIUM WM OKa3aTh BHELIHETIOJIMTHYECKOE TaBJIECHUE B
CBS3M C DKOHOMHYECKOW 3aBUCHUMOCTBIO CTPAaTETMYECKUX CEKTOpPOB OOJBIIMHCTBA CTPaH OT

KUTACKUX KOMIIAQHWIA.

13 uft, Gal. China's infrastructure play: why Washington should accept the new Silk Road//Foreign Affairs, 2016.
URL:http:www.go.galegroup.com/ps/i.do?p=ITOF&sw=w&u=stpe&v=2.1&id=GALE%7CA463401008&it=r&asi
d=d124e37ch552176e449d5d853bf2853f.

YAl aboard the belt-and-road express; The new silk route// The Economist,2017,
URL:http:www.go.galegroup.com/ps/i.do?p=ITOF&sw=w&u=stpe&v=2.1&id=GALE%7CA491106355&it=r&asid
=9ed209ac2d9c35ff792a5e3bd85de5e9.

115HpuHaF appu. KHP moxer pacnactsest kak CoBerckuii coro3// I'azera.py, 2013.

URL.: https://www.gazeta.ru/science/2013/06/$26_a_5382253.shtml.
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§3.2.0cnoBubie nuBecTopbl KHP u pacnpenenenne MU Kurasi 3a pyoexom.

[ToTOKM HMHOCTpaHHBIX KUTAWCKUX BIJIOKEHHMM 3a JECATH JIET, NOKA3aJud HEBUIAHHBINA
CKa4yOK, YBEJIMYMBILUCH C OJHOIO [0 HECKOJBbKHUX JAECATKOB MWIIHAPJOB JOJUIAPOB B TOA.
Exeronnsiii npupocra 1MW n3 Kuras ¢ 2002 o 2008 rr. B cpennem pasusuics 54%.3ateM B
nocienyronmid roasl mokasarenas [ moka3eiBan HEOOBIIONH POCT, OCTaBasICh MPUMEPHO Ha
onHoM ypoBHe. Ilo pezynpraram 2013 r. Kurtaii 3aHs1 n4TYI0 CTPOYKY B MUPOBOM PEHTHHIE 110
pa3Mepy OCYIIECTBICHHBIX MPSIMBIX 3apyOekHbIX nHBecTUINi nocne CLIA, @pannuu, SAnonun,
['epmanum, ocTaBUB MO3aJy MMPOYUE PA3BUBAIOIIMECS CTPAHBI U OBICTPOPACTYIIHE SKOHOMHKHU.
O6mas cymma kutaiickux HeuHaHncoBbix [TMU B 2010 1. cocTaBuia moutu 60 MiIpa 10J1I.

HoBelil ckaduok B pocTe 3apyOeHON aKTUBHOCTH IMPOHU3OIIEIN, KOrjaa 0osiee uyeM BIBOE
yaBommich mokasarend 90-x rogoB B mepuox ¢ 2007 mo 2008 rox.''® Torma kuraiickue
WHBECTOPHl OKAa3aJIUChb B MPUBUJIIETUPOBAHHOM ()MHAHCOBOM IOJIOXKEHHHM M  CMOIJIU
BOCTIOJIb30BaThCSl KPU3HCOM, B TO BpeMsi KaK KOHKYPEHTBI MHBECTOPHI U3 JIPYIHX CTpaH ObLIN
BBIHY)K/ICHBI 3aJIeUMBaTh PaHbl. YIaBIIME B IIEHE 3apyOeKHbIC aKTHUBBI, a TaKKe (PHMHAHCOBHIC
3aTpyJHEHUS] Y MHOCTPAHHBIX KOMIAHWHA CTaJIA JOMOJHUTEIBHBIMEU (DaKTOpaMu HapamuBaHUs
BJIO’)KCHUI KUTAlICKUMU MHBECTOpaMH. BbIBO3 mpsiMbix nmHBecTMUMU M3 Kutas npoucxoaun Ha
¢doHe IBYXJETHEro craja MaciTaboB TPaHCITPAaHUYHOTO MHBECTHUpoBaHus B mupe. Tak, B 2008
I. IOTOKA MHUPOBBIX MPSIMBIX MHBECTULIMM COKpaTUiIUCh Ha 16%, o0bem sxe kutaiickux [T
yasowiica. B 2009 r. npousonuio emie 60see riydoKoe CHIKEHHE TPAaHCTPAHUYHBIX TTOTOKOB (HA
37%), BbBIBO3 KuTaiickux I[I311 pgocTtur HOBOro pexkopaHoro ypoBHs. MacmTaObl BbIBO3a
kutaiickux [TMU Bo3pocnu u B 2010 1. Ha (oHE cTarHaruu OOIIEMUPOBBIX MOTOKOB MPSMBIX
HHBECTHIIUN.

IMomutuka Kwutas «go globaly wnaxomutcs B Beaenum JlemapramMeHTa BHEITHHX
WHBECTUIIMII M HKOHOMHYECKOro coTpyaHuyectBa MunucrepcrBa Kommepuuun. B ero
KOMITETEHIINIO BXOJIAT: BHEILIHUE MHBECTHUILINH, 3apyOexHas TOPrOBJIs c
He(drenepepabarpiBaromumu pecypcamu 1 HUOKP, 3akitouenrne KOHTPaKTOB C MHOCTPAHHBIMU
MaITUHOCTPOUTEILHBIMI KOMITAHUSIMA M COTPYAHUYECTBO B OOJACTH TPYJOBBIX OTHOIICHUMH,
BKIIIOYasi TPYAOYCTPOMCTBO KHTAWCKMX TpaxaaH 3a pyOexoM. JlOroBOpHI, Kacarouiuecs
BHEIITHUX MPSAMBIX WHOCTPAHHBIX HHBecTUIMH Kwuras, o0CYKTaroTCs TOTOBOPHO-IIPABOBBIM
Hemapramentom Munuctepcta Kommepuuu. JlemapTaMeHT CIIEIAT 3a BBIBO3OM MPSIMBIX
MHOCTpPaHHBIX MHBeCTULIMN K3 KuTas, kak 1Mo KOJIWYeCTBY, TaK M MO KaYeCTBY: OH OTBEYaeT 3a
CO3/laHMe M BHEJIPEHUE CTAaTUCTUYeCKOM cucteMbl 1o BeiBo3y IIMM u 3a pa3zpaborky u

BHCIPCHHUC OLICHOK 3(1)(I)CKTI/IBHOCTI/I " CXKCTOJHBIX ITPOBCPOK BHCHIHUX WHBECTHUIIMI.

18 Foreign direct investment: Inward and outward flows and stock, annual, 1970-2015// UNCTADstat. United
Nations Conference on Trade and Development,mpocmoTpeHo 15.04.2017. URL:
http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=96740.
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Ouens noxoxumu ¢yHkuusiMu B oTHomeHnu [TMM u3 KHP oGnagaer Hammonanbhas
Komuccust passutus u  pedpopm (HKPP). Ona mpencraBnser coboit CBEPXMOIIHOE
MHUHHCTEPCTBO, OJHOBPEMEHHO BXOJs B cocTaB [oCyZapcTBEHHOro coBeTa, KaOuHeTa
MUHHMCTPOB KwuTas, nMes NOIHOMOYMS 110 OJOOPEHMIO KPYIHBIX IPOEKTOB OT HMEHHU
['ocymapcTBEHHOrO COBeTa.

Kuraiickue wuHBECTOPHI OOBIYHO XapakTepu3yloTcs  2-Ma kpurtepusmu. llo Tumy
IPUHAUIEKHOCTU: YacTHbIE M TOCYJapCTBEHHble. Takkeé MHOTME 3KCHEpPThl MPOBOJAT
UCCIICIOBAaHUE KUTAMCKUX HMHBECTOPOB Ha OCHOBE reorpaMueckoro HMpHUHLUIA - HAa YpOBHE
npoBuHuMA. Ecnu 10 et Ha3an B cepe MHBECTUPOBAHMS JOMUHHPOBAIM TOCYIapCTBEHHBIE
NPEANPUATHS, TO B IOCIEIHEE BpEMs IOKazaTeaud NOTOKOB BHemHUX I[IMM yactHeIX U
roCy/1apCTBEHHBIX KOMIIAHUN CPOBHSIIUCH.

CambpIMU MOIIHBIMM HMHCTpyMeHTaMu B mnpozasikeHuun [IMU saBnstoTcss ¢uHaHCOBBIE
CTHMyIIBI, TpPEIOCTABIAEMBIC IPABUTEIBCTBOM. — KHUTaliCKHe NpPEANPUATHS, BKIIOYCHHBIC B
CIHCOK NMPHOPHUTETOB, MOTYT MOIYYUTh (PHHAHCOBYIO MOJAEPIKKY CO CTOPOHBI MPABUTEIHCTBA B
BUJIE JOCTYNA K KPeIuTaM HIDKE PIHOYHOM CTaBKH, CYOCHIUSM, CBSI3aHHBIM C O(UIIMAIIbHBIMA
nporpammamu nomomu. Dxcumbank (Eximbank) u bank passutus Kutas (CDB) sBastorcs
OCHOBHBIMM IIOCTABIIMKAMM TaKHX ¢uHaHCOBBIX cTUMYyJOB. Hampumep, OxcumbOaHk
¢dbuHaHCHpoBan corjameHue Ha cymmy 900 MWIIMOHOB JOJUIAPOB IS (DMHAHCUPOBAHUS
JKEJIE3HOJOPOXKHBIX U Jpyrux ImpoekroB B Hwurepun, 300 MHUIMOHOB JAOJJIApOB HA
CTPOUTENBCTBO 3JIEKTpocTaHIMM BO BreTHame. OcHoBHast ponb Kutailickoro 6aHka pa3BUTHS
3aKJIF0YAETCsl B IPEJOCTaBIEHUN (PMHAHCOBBIX CPEJCTB, MO3BOIIAONMX KHUTato HHBECTHPOBATH C
LEJIbIO MTOJIyYEHUs PUPOIHBIX PECYPCOB 3a MPaHULIEN JUISl YIOBIETBOPEHUS] CBOMX BHYTPEHHUX
noTpedHoCTEH.

Eme ogHuM Ba)XKHBIM HMHBECTHUILMOHHBIM HHCTUTYTOM SIBJISIETCS DKCHOPTHO-KPEAUTHAS
cTpaxoBas Kopmopamus (Sinosure), opranuzoBaHHas B 200Ir. Sinosure mnpenocTaBiser
CTPaxoBO€ TMOKPBITHUE HE TOJBKO I 3KCHOpPTa, HO M s HMHBECTULUH. ODTO MOKPBITHE
o0OecrieunBaeT TrapaHTHIO O€30MAaCHOCTH OT SKOHOMHMYECKHUX IOTE€pPh B pE3yJbTaTe BOMHBI,
3arpeToB Ha OOMEH BaJIIOTHI, HAPYIIEHUS] KOHTPAKTa MPAaBUTENbCTBAMU IPUHUMAIOLIECH CTPAHBI.
OH BKIIOUYaeT B ce0sl Kak CTpaXxOBaHHUE aKIIMH, TaK U CTPAaXOBAHUE OTBETCTBEHHOCTH.

Kak u B ciydae ¢ npurokom ITHU ot 3apyOexHBIX MHBECTOPOB, CYIIECTBYET IIUPOKHIA
nuana3zoH Mexay oobemamu ucxoasumux [IMU cpenn npoBunnuii. bonee 6orarsie npuOpeKHbIE
TOpOJICKME MPOBUHIIMKA M MYHHULUIAIUTETHl BOCTOUHOrO pernoHa mokasblBalOT MHBECTUPYIOT

3arpaHvuny HaMHOTI'O 6OJ'IBH_IC, 4YCM IIPOBUHIIMK W ABTOHOMHBIC paﬁOHBI B HeHTpaJIBHOM )51

wQECD-China co-operation in the field of international investment //OECD Investment Policy Reviews:China,
2008.
URL:http://www.oecd.org/investment/investmentfordevelopment/41792683.pdf
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3anagaom peruonax. K xoniy 2015 roga BocTouHast mpoBUHIMS YKAIB3SIH ObLTa KPYIMHEUIIUM
MOCTABIIUKOM TMPSIMBIX WHOCTPAHHBIX WHBECTUIIMH, Ha KOTOpble mpuxomuinock 17%
obmierocynapcrBeHHoro oobema. Ot Heé He orcraBanmu Jlsonun (12,3%), lansayn (12%),
I'yanayn (10,1%) u Hlanxaii (10%). Menbllie Bcero nHBeCTUPYET 3amnagHas npoBuHus [{unxai
€e He3HAUUTEIbHBIMU HHBECTHLIMSIMH B pazmepe 1,4 muH. gosiapoB, a TubGer u BoBce He ObLI
BKJTIOYCH B O(DUIHAIBHBIHA CITCOK HHBECTHPYIONIMX PETHOHOB.

B Hauane npoBeneHUs «IOJUTUKU OTKPBITOCTH » B KoHue 1970 — x romos, ymop B
OCHOBHOM Jienaincsi Ha npusnedenue [IMU B cTpaHy, mo3TOMY CKOOPJIMHUPOBAHHOI CTpaTeruu
BbIBO3a HMHBECTHIMI emie He Obuio. BMecTo 3TOro MHBECTHpPOBAHHME 3a MPEAENbl CTPaHbI
NPEICTaBIsUI0 COOOH €IMHUYHbIE MHUIMATHB Ha MECTHOM YpPOBHE, MPEINpPUHSATHIE B pa3zHOE
Bpems. OnpHako B 1990x r. B Oosee pa3BUTHIX MPUOPEXKHBIX pailloHaX IO HMHULIMATUBE
LEHTPaJIbHOTO MPaBUTEIHCTBA HAYATUCh KPYIHbIE MECTHbIC MHUIIMATUBBI. AKTHBHAS MOJIUTUKA
coxeiictBus BbiBO3y [IMU n3 [llanxas nauanace B 2001 rogy ¢ npuHATHS psia HOPMATHUBHBIX
aKTOB, KOTOpBIE BKJIIOYAIM B ce0s PEKOMEHJAlMU IO YCKOpeHWto peanmusanuu lllanxaem
cTparerun«go (Qlobaly W TpaBua aAMUHHUCTPHPOBAHHWS I YACTHBIX TPEINPUATHH,
npeiaraimx Topru A 3apyoexusix npennpustuii. [IMU u3 Oyzsuas 8 2000-2004 ronax,
HaIpaBlisieMble HEKOTOPBIMH TOCYJAPCTBEHHBIMHU M YaCTHBIMU MPEANPUATHIMU, 3aHUMAIOIINXCS
MHOCTPAaHHBIMU JIEJIaMH, CO3JaJM IIOJHOCTHIO TPUHAJJIeKAIIUE KHUTalllaM COBMECTHbIE
HOPEIIPUATHS U KOOIEpaTUBHBIE MpeanpusaTis B ['onkoHre, Makao A pacliupeHus TOproBin
MPOBUHIIMU U JPYTUX MEXKIYHAPOJHBIX SKOHOMHYECKH BUIOB JIEATEIHHOCTH. Takum oOpa3om,
MHBECTULIMOHHAs dKcnaHcusl Kuras Oeper cBor UCTOKU U3 BocTOUHONPHOPEKHBIX PETHOHOB U
MMEHHO €ro MPOBUHIIMK ObLIM ABHUraTesneM nHteHcupukanuu norokos [INMU, ux pacnpenenenus
[0 BCEM KOHTHHEHTaM Mupa. M3-3a 3HaUUTENbHBIX BOJIH SMurpauuu u3 Bocrounoro Kuras B
Oonee paHHHE TMEPHOJBI BaXXHBIM (DAaKTOPOM CTajla YCTAaHOBUBIIASCS CBSI3b HEKOTOPBIX
MpOBUHIMH ¢ uX nuacnopamu B FOro-Boctounoit Azun u CeBepHoil Amepuke.

He nmetoiue Bbixoga Kk Mopro 6osiee OeiHble BHYTPEHHHUE pallOHbI, TaKUEe KaK XyHaHb U
CUHBL3SH, JEHCTBUTENIPHO HE COBEPIIAIM BHEIIHEr0 MHBECTHPOBAHUS /0 TEX IOp, MOKa B
Havane 2000-x romoB He Obula 00BsBIEeHa monuTHKa «Jo global». U yxe mepBoe 3apydexHoe
WHBECTHpPOBaHHE XyHaHbCKOH Kommanueil mpoucxomutr B 2000 r., xorma Xiangtan Divine
Dragon Industrial Company Limited monyumna pa3pemieHrne o MUHHCTEpCTBA HA BIOKEHHE |
MITH. JIOJIApOB B co3aanue kommanuu «the Star Bedding Company» B Akupe.

I'eorpaduueckoe pacnpenenenue 3apyoexxnsix [IMW npoBuHuMit pasHooOpa3sHO U
IIMPOKO BapbUPYIOTCS MEXAY HWHBECTOpaMH NPOBHHLUUN. YacTHYHO 53TO 0OOBACHsAETCS

OIU30CTBIO K OMMPCACIICHHBIM pPbIHKaM, HaIlpUMEp, COCCIACKOE IIOJIOKCHUC CI/IHBIISSIHa C

180utward Investment by Chinese provincies//Investment Project Information Database, 2016
URL.: http://project.fdi.gov.cn/1800000091 10000111 8.html
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HentpanbHoil A3ueil. OqHako, BEpOATHEE BCETO, 3TO MPOUCXOIUT H3-3a PA3JIMUYMI B JOCTYIE K
MHUPOBBIM PBIHKAM HJIA Pa3HUIIBI B YPOBHE 0J1aroCOCTOSHUS MPOBUHITHIA.

[lexuH sABiseTCS NPUMEPOM MIPOLIBETAIOIEIO FOpoia HeAaneko ot noodepexbst Kuras. On
MMeEET BO3MOXKHOCTh 3KCIOPTUPOBATh KaUTAJI 10 BCEMY MHUPY U, KaK CTOJIMIA U, KAK KPYIHbIN
(GUHAHCOBBI LIEHTP, MHBECTHPYET 3a TpaHUIIEd OT HMMEHHM HAIMOHAIBHBIX MPEIIpUATHH.
I'oukonr, Kwurait, CIIIA, Kopes, Ilepy, bpurtanckue Buprunckue octpoBa u CoelMHEHHOE
KoponesctBo monmyumnmu ot Ilekuna Gomee 100 mmmimoHoB moiiapoB. HauGombimast momst
nekuHckoro orroka [IMU cocraBuna Asusa, 46,7%, 21,1% - CeBepnas Amepuka, 11,1% -
EBpomna, 9,2% - Okeanus, 6,1% - Adpuka u 5,8% - FOxnas Amepuka.

JlpyruM  KpYHHBIM  HEHTPOM, OONaJarollidM  NPEeUMYLIECTBAMH  MPHUOPEKHOTO
MECTOpacrojoKeHue u OnarococtosiHus, spisercs lllanxail, KOTOpPbI Takke SBISETCS 1ITA0-
KBApTUPON MHOTMX HalUMOHAIbHBIX mnpeanpustui. Ilo nanaeiMm MecTHbIx Biacteit [1HUU,
ucxonsmue u3 [lanxas cocpegoToueHsl MPEUMYIECTBEHHO B A3HH.

BriBoz [IMMN u3z Yxdi3sH Takke B OCHOBHOM CKOHIeHTpupoBaH B Asum (50,9%
npoekToB, 65,8% ot [INUU), EBpone (17,9% mnpoexros, 10,6% IIMN) u CeBepHoit Amepuke
(17,7% npoexros, 10,6% ITHUN).

Oya3WHbCKHE  BHEIIHME  NPSAMbIE  WHBECTUIMM  CTAHOBHUTCS  reorpaduyecku
pa3zHoHanpasieHHbIMU - OT ['onkoHra (Kurait) 1 Makao (Kurait) 10 TOproBuix npeanpusituil u
oOpabarsiBaromux y31moB B FOro-Boctounoit Asum, Jlatunckoir Amepuke, Adpuke u Esporne.
@y13saHp Takke UMeeT 0coOyro cBsA3b ¢ TailiBaHeM, UTO HEYAMBUTEIBHO, NOCKOJIbKY DYI3IHb
HAXOJHUTCS MPSIMO HAMPOTUB KUTaHCKOro Tai0as u KUTETH KOTOPOTO B 3HAUUTEIHHOW CTETIeHU
npoucxofaT u3 Oyn3saHp U paszroBapuBaroT Ha auanekte Dymnzscsus. HemaBHo npeanpustus
NPOBHMHIIMKM Havaja mpopbiBaThcsi Ha TaitBanbckuit pbiHOK. Kommanms Fujian New World
Computer Company Limited cTtana mepBoii KuTaiickoii KOMITaHUEH, AESITETbHOCTh KOTOPOil Ha
tepputopuu TaiiBans Obi1a ogqoOpeHa Kuraiickum HpaBI/ITeHBCTBOM.llg

[T u3 npoBunIuy lanayHs BRIIETSIOTCS 0OCOOBIM reorpaduueckuM pactpe/eieHUueEM,
KpoMe TIPUBLIYHOTO HHBeCcTUpoBaHus B CeBepHOt AMepuke U EBporie, kutalickue mpeanpusTus
Obuti BrepBbie co3fmaHbl B Cupuu, Jlubepuu u JluBuu. B Hacrosiiee Bpems MpPOBUHITUS
yuacTByeT B BbiBo3e I B 126 cTpaHax u TeppUTOPHUSIX.

Beio3 1M n3 npoBuHnny XyHaHb, pacnoyiararomeics B LIeHTpalbHOM 4acTh CTpaHBl,
ocymiecTBisieTcss mpuMepHo B 50 ctpan. HecMoTpst Ha 4TO MMPOBUHITUS HE UMEET OOIINX TPaHUIT
C JPYIMMH TOCYJapCTBaMH, a TakKXe BBIXOJA K MOpPIO, OCHOBHBIMU HallpaBJICHUSIMU €€

unBectupoBanus sBistoTcs crpanbl ACEAH, Ionkonr (Kwurait), CIHA, T'epmanus, Uranus,

SChina's new Foreign Direct Investment Policy/INTERNATIONAL TRADE LAW AND
INTELLECTUAL PROPERTY LAW, 01/08/2015. URL: HTTP://SPIEGELER.COM/CHINAS-
NEW-FOREIGN-DIRECT-INVESTMENT-POLICY-INVESTING-IN-CHINA/
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[IBemnus, Hunepnanaer, Apctpanust, Konro (JIPK), Amxupa u Hurepumu.

CaMbiM KpynHbIM NOyHKTOM HaszHadeHust s [IMW npounumii I'yaHnyH sBisercs
cocennuii ['onkonr (Kwuraii), koTopslii coctaBnser 65,7% ot oOuiero umcina. Jpyrue cTpaHsl
Azun (3a uckmoueHuem ['onkonra (Kwuraii)) - 10,8%, Ceepnas Amepuka (17%), Adpuka
(3,6%), EBpona (2,1%), FOxnas Amepuxka (0,7%) u Oxeanust (0,3%).

B Hacrtosmee Bpems npoBuHuus IOro-3amanHas npoBuHIuUsS FOHBHAaHB BBITOJIHO
UCIIOJIB3YET CBOE€ PErHOHAIBHOE MECTOIIOJIOKEHUE, MHBECTUPYs B bupmy, Jlaocckoir Haponno-
Jemoxkparnueckoil Peciybnuke n BboeTHame, KOTOpbI€ SIBISIOTCSI OCHOBHBIMM HAIIPABICHUSIMHU
s BeiBo3a [IMU, a Taxke Oosee mmpoko pacnpocrtpansier cBou IIMU B pasBuThie cTpaHbl,
takue kak Coeaunennsie Iltatel. OCOOEHHO aKTHMBHO KHUTANCKHWE MNpPSIMble HHBECTULIUU
HanpasisitoTcd B Jlaoc. PerroHanbHble M HalMOHAJIBHBIE JIUJAEPHI BUAST OOJIBIION MOTEHIMAI
IIPOBHUHLINY, B CBS3H C €€ COCEICKUMH IT0JIO)KEHUEM ITPAKTUYECKH C HECKOJIIBKUMU CTpaHaMu. Bo
MHOI'OM H3-3a TOrO, 4YTO B MPOBHHLMHU OOJbIIas YacTh MNPEANPHUATUH - TOCYIapCTBEHHBIE,
BJIACTSIM HE COCTaBUT TPy/a IPEBPATUTh MPOBUHIUIO B LIEHTP 3KOHOMHYECKOro pocra B FOro -
Bocrounoit Asumn. OOwsiBneHHbii Cu ll3unnuuom B 2013 roay Imuiad 1Mo BO3POXKIACHHUIO
Benukoro IllenkoBoro mytu, NpoiaeT no TpeM MaplIpyToM OAHMH U3 KOTOPBIX OTBETBIISIETCS U3
IOubHaus. 2

[IpuMmeuaTenbHbIM — mpencTaBisieTca orpacieBoe pacnpenenenue IIMM  kuraiickux
npoBuHnui. Ilekunckue IIMU cramm Gosee pa3HOOOpa3HBIMH B TEPBUYHBIX, BTOPUYHBIX M
TpeTU4HbIX oTpacisix. B mepuon ¢ 2011 mo 2014 rox Ha [0S0 MHBECTHLUH B JIM3MHT H
(¢uHaHCOBBIE YyCIYrM Ha KUTalckol cTopoHe mnpuxoauiock 31% oT olmero obvema
CaHKUMOHMpOBaHHBIX MHBecTulUN Ilexkuna B Kurtae 3a pyOexxom, B TO Bpemsl Kak Takue
MHBECTUIIMHU B 00pabaThIBAIOILYIO TPOMBIIIJIEHHOCTh cocTaBisiiu 16%, no6s1ay - 15% u UKT -
9%.

B Illanxae wHBecTHLMM HaubOoyiee aKTUBHO MPOJBUIAIOTCA B IPOU3BOACTBEHHBIE U
KOMMep4eckue ycayrd. bonsimas gacte BeiBo3a [IMM n3 WxoussH npuxoauiack Ha TEKCTHIIb
(21,1% ot uncna npoexTos, 27,5% onobpennsix 11U Ha kuTaiickom si3bike), MamuHbl (15,6%
npoexToB, 11% ot [IUN) u snexrponuxy (7,4% npoextos, 6,7% Brisoza [TUN).

K xonmy 2013 roma 448 mpeanpusituii u3 Dyl3sHSA CO3[aTU CETh MEXKIYyHApPOTHOM
toproBoii cetu B ['onkonre (Kurait) m B npyrux mecrax, 4yro coctaBiser 47,8% ot 4yucna
npoekToB 1o BeiBO3y I[IMU. Ceromnsi, mepepadarbiBaromas OTpacib CTajla BEAyIIECH s
BJIOKEHUSI MHBECTUIIMHM DYI3AHS 32 pyOex oM, BKIOUask SKCIOPT CHIPbst U 000PYJAOBaHUSA. DTH

HWHBCCTHUIMHN BKJIIOYAJIM 30JI0TO, pa3dBCaKa U [[06131‘-18. MCIHU U MOJ'II/I6,Z[CH8., a TaKXKeE )106]:1‘{3. u

120stretching the threads; The New Silk Road//The Economist., 2014.
URL: http://www.economist.com/news/china/21635061-impoverished-south-west-china-seeks-become-
economic-hub-stretching-threads
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peibonoBcTBO. Hampumep, wmopckas Kopriopamust @yi3sHs HHBECTHPOBAJIa B PHIOOJIOBCTBO H
pei6onepepaboTky B UHaOHE3MH.

OOpabarpiBaromasi MPOMBINIICHHOCTh CTajla OCOOCHHO BaKHBIM KAaNMUTAIOBIOKCHHEM
1ot mpouHIMY [lanpayH, coctaBisis 31% ot o01iero yncia mpoBUHIIMNA. bosbIias 9acTh 3TOr0
HAaXOJUTCS B TEKCTWJIBHBIX W3JETUSAX, OJeXK]e, OBITOBOM AJIEKTPOHHKE, XKelle3e M CTalH,
CEJIbCKOXO35MCTBEHHON TEXHUKE U KOXke. [IlaHbIyH Takke y4yacTBOBaJ B COBMECTHOM OCBOCHUU
pecypcoB 3a pyOekoM, MPU ITOM KOMITAHUW HWHBECTUPOBAIM B 117 MPOEKTOB B  yroJbHOM,
JKEJIEe3HOU pyze, 30J0Te, OOKCHTaxX, CBHHIIE U LIMHKE, JIPEBECMHE M HATypaJbHOM KaydyKe.
[[TannyHCKME MHBECTOpPHl Y4YacTBOBAaJM B  IOKYNKHM J0JM B yroibHoW maxte Ocrep B
ABcrpaimu. B menom, Ilawpnynckwe I[IMW nuBepcudummpoBansl. OOpadaThiBaroImas
IPOMBINIIEHHOCT cocTaBisieT 20% ot obuero oovema 11U, a pa3Beaka u 1o0bua MOJE3HBIX
uckomnaembix - 19%. Toprosns u yciayru Bmecte cocraBisier 30% ot oOmel cymmsl, [TMN
HaIlpaBJIsieMbIE B CEIIBCKOM X035HCTBO — 22%.

OmHoil W3 MHTEPECHBIX OCOOCHHOCTEH BHEIIHETO WHBECTUPOBAHUM KHUTAWCKUX
MPOBHHIINHN SIBJISIETCS TOT ()aKT, YTO B MPUOPEIKHBIX paiOHAX MHBECTUPYIOT MPEHMYIIECTBEHHO
YaCTHbIC MPEANPUITHS, @ U3 UEHTPAIBbHBIX - TOCYJapCTBEHHBIE.

Ha ceronHsAmHuii MOMEHT aKTHUBHYKO POJb B MHUPOBON 3KOHOMHMKE HUIPAIOT YaCTHBIE
KATAfCKKEe KOMITAHWU - BETepaHbl riiodanu3anuu. PaboTHuku koMmanuu Huawelyxke gaBHO
poJacT TEICKOMMYHHKAIIMOHHOE OOOpy/JIOBaHWE B OTHAJICHHBIX palioHaX AQpuKHd U
Jlatunckoii Amepuku. B mepuon mnocne BTopkeHHss AMepuku B HMpak eIMHCTBEHHBIMH
WHOCTpaHIIaMH, CIIOKOWMHO TiepeJBUTamIIuecs Ha Tepputopun Fpaka, ObUTH KUTalCKue
umkeHepsl Huawei, KOTOpble PEMOHTHPOBAIM KU3HEHHO BAXHYI0 KOMMYHHUKAIMOHHYIO
HHQPACTPYKTYPY.

JlpyruM HeOOBIYHBIM MPUMEPOM ISl KUTAaHCKUX GUpM mpuMepoM siBisieTcss Lenovo, ¢
MHOTOHAIIMOHAJIBHBIM BBICIIMM pyKOBOACTBOM. B 2005 roay oHa Kynuia moapasfielieHue Mo
MIPOU3BOJICTBY M TPOJIaXKe MEPCOHATBHBIX KOMIBIOTEPOB y aMEPUKAHCKON KOMITbIOTEPHOM
kommannn IBM, a B mpomnwiom roay mpuobpena O6usznec Motorola. Eme oawH ycmnemHbM
NPUMEPOM YaCTHOW WHBECTUIIMOHHOW KoMmmnaHuu siBisietrcss \Wanxiang Group Corporation,
KHUTalCcKasi MHOTOHAIIMOHANIbHAS KOMITAHUS 110 MIPOU3BOJICTBY aBTOMOOMILHBIX KOMIIOHEHTOB. B
HACTOSIIIMIT MOMEHT mpoaaxku Wanxiang mpeBbimatoT 20 MILIHApPAOB OJUIAPOB B TOM, W3
KOTOpPBIX OoJiee 3 BeIpyueHbl B Amepuke, rie (¢upMa MpoaaeT KOMIOHEHThI KPYIHBIM TpPEM
aBronpousBoaurensm B Jlerpoiite. Kommanus taxxke nmpuoOpena JBe IOKMHBI KOMIAHWM B
AMepyuce.121

Brnactu KHP siBHOE HemooneHMBaOT MHBECTHPOBAHWE YACTHBIX KOMIAHUU 3a pPyOex,

121Chinese Firm Purchases U.S. Maker of Batteries// The New York Times, 2013.
URL: http://www.nytimes.com/2013/01/30/business/wanxiang-group-buys-american-battery-maker.html
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MOCKOJIbKY TOJOXKHUTENIBbHBIM 3(PPEKTOM OT HX MAEATEeIbHOCTH MPEICTaBISIeTCS CTpPEeMIICHUE
PYKOBOJICTBA HEKOTOPBIX KOMIAHHMWA TMEpPeHTH Ha «3eJleHble» CHocoObl MPOHM3BOJCTBA. Tak,
cosmatens Wanxiang Group Corporation Jly I'yanbIro i BOIUIONICHHSI COBEH MEUTHI IO
YIYUIIEHUIO 3KoJorndyeckoil cutyanuu B Kutae, mpuobpen amepuxaHckyro kommanuto Fisker
Automotive 1Mo HPOM3BOACTBY TMOpHIHBIX 3iekTpomobOmicii. Wanxiang Group Corporation
MOSIBUJIACh HAa pbhIHKE AMEpHKH, 4TOOBI y3HATh, Kak CHAENIaTh OKpYyKawlyko cpeny B Kurae
HKOJIOTHYECKU YiCTO. BepHyBmch B Kurail, koMIaHusi KOHIIEHTPUPYET COOCTBEHHBIN 3HAHUS
U CBSI3U, HEOOXOIUMBIE JUISl CO3JJaHUS JOCTYITHBIX AIEKTPOMOOUIICH [JIsl MacCOBOTO pBIHKa.lZZHa
done skonoruueckux mnpobdsem npasutenbctBy KHP cnenoBano Obl Oosbliie CTUMYIHPOBATH U
HNOOUIPATH YACTHBIE KOMITAHUU IIPU YCJIOBUHM UX UHBECTUPOBAHUS B «3EJIEHBIE» TEXHOJIOTHUH.

He Bce nMHBeCTHLMOHHBIE OIEpallMM YACTHBIX KOMIIAHMM 3aKaH4MBaeTcs ycrexoM. B
2004 rony Shanghai Automotive mnpuoOpena MOJOBUHY aKUUH  IOXKHOKOPEHCKOro
aBTOMPOM3BOAUTENS, SSANQY 0N, B HAAEKIE, UTO 3TO MOMOXKET €My BBINTH Ha aMEepPUKaHCKUN
poirok.'?® Ho m3-3a KyIbTypHBIX pasiudmii, mpoGiieM ¢ mpocO030M W POCTOM LIEH Ha HEdTH
ycnex SsangYong momien Ha Chaj, ¥ KATAWCKOW KOMIIAHMHM MPUILIOCH MPOAaTh €e. Takue
ciaydan OOBSCHSIOTCS HEXBATKOW MEHEKEPOB C MEXAYHApOAHBIM OINBITOM. bpeHnabl u
MIPOLIECCH YIIPABIICHUSI B YACTHBIX Kopriopauusax Kuras, kak mpaBuio, HEAOCTATOYHO Pa3BUTHI.

Takum 00pa3oM, WHBECTHIIMOHHAS TIOJUTHKA KHUTAHCKUX KOMIAHHWK 3apyOe:koM
coepuleHcTByeTcsl. OHM Hauyalu pPHUCKOBaTh, MOJHUMAs CTOMMOCTb U TEXHOJOTHYECKUI
YPOBEHb HMHBECTHPYEMOI'O IPOM3BOJACTBA. MHOrMe rocynapcrsa, 10 CHX IIOp OIacaroTcs
KPYIHBIX KalHUTaJOBIOKEeHUH Kommanuii u3 Kuras, Bce eile BCIOMHHAsI BOJIHY Tiio0aiu3aium,
BO3IVIABIISIEMYIO TOCYJapCTBEHHBIMU KuTaiickumu npeanpusatusiMu. Konrpece CIIA, nocTosHHO
WCIIBITBIBAIONTUN CTpax Tepea KPYMHBIMH KUTAWCKUMHU BJIOKEHUSMH B CBOIO SKOHOMHUKY,
HECKOJIBKO  pa3  ONEpaTMBHO BHOCWIM B  YEPHBIM CHMCOK KpYIHBIE  KHUTaNCKHE
TEJIEKOMMYHHUKAIIMOHHBIE (PUPMBI, IO COOOpaKEHUSIM HAIlMOHAJIBHOW 0€30MaCHOCTH, YTO OBLIO
SBHO NpPOSBJIEHUEM TE€XHOHalUMOHaTu3Ma. OJHAKO SKOHOMMUYECKHUE SKCIEPThl MPEIBUIAT, UTO
yCIELIHble KUTAalCKUE MHBECTOPHI B OYIyIEM 3TO YacTHbIE MPEANPUHHUMATENN, HO HUKAK HE
rOCy/1apCTBEHHBIE TIPEIIPHUSITHS.

Jucponiopiyisi MeXIy 3apyOeXHbIMH MPSIMBIMA WHBECTUIUSMU U3 BocTouHOU U
3anagHo — lleHTpalbHBIX MPOBUHIMKA OyAET COXPAHSITHCS, YTO B JAJBHEHIIEM OOECIIEYHBACT
POJIb YaCTHBIX KOMITAHUN KakK TJIaBHBIX JIBUTaTeNlel pa3BUTHUS SKOHOMUKH cTpaHbl. HecmoTps Ha
3TO, KUTAWCKOE MPABUTEIBCTBO BUIUT OONBINON MOTSHIIMAT KaXKIOW MPOBUHIIMH U TUTAHOMEPHO

IBITAETCA clenaTh KaKAYH U3 HUX LEHTpoM peruoHa. Tak, CuHbIBIH — VYHrypckui

22EdwardTse. China’s Disruptors: How Alibaba, Xiaomi, Tencent, and others companies are changing the rules of
Business// Penguin UK. 2015. C.10.
'%The new SilkRoad; Foreign investment//TheEconomist.2015. C. 15.
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ABTOHOMHBIM OKpyT OyJeT OTBEYaTh 3a B3aMMOJICHCTBHE cO cTpaHamu lleHTpanmpHOl A3uu, a

npoBuHIMA FOHBHAHB cTaHeT PUHAHCOBBIM LIeHTpoM FOro-BocTounoit Asuu.

§3.3. HanmpaBJieHusi npsimoro 3apyoes;knoro uaiBecrupoBanusi KHP.

B memom, 2005- 2015 Kwuraiickue [IM Owputn HampaBieHbl Oojiee yemM B 160
CTpaH.124HpoaHaJII/I3I/IpOBaB pa3iauyYHblE  CTaTUCTHUYECKHUE  JaHHbIC, BBIACHUIOCH,  4TO
HEBO3MOXXHO HA3BaTh CTPAHY - PEHMIIUEHT, JUAUPYIOUTYI0 10 00béMy KuTaiickux 3apy0eKHbBIX
WHBECTUIIMI Ha NPOTSKEHUM JOJIOr0 BpEeMEHM, NMOCKoibKy HampasiieHus [IMM wu3 Kuras
M3MEHSIIOTCS C IEPUOJUYHOCTRIO B 3-4 rozxa.125 ITo nocnenuum ganubiM Torm-5 HanpaBieHUM 1Mo
oobemy IIMW Kuras mnpeacraBiasior co6oit: 1)'onkonr. 2)bpuranckue BupruHckue
octpoa.3)KaiimanoBsl octpoBa.4) CIIIA.S) ABcTpanus.

Bricokue mosuniuu bpuranckux Buprunckux u KailMaHOBBIX OCTPOBOB 00YCIIOBICHO
BBICOKOH J0JIell MHBECTUIMHM, HAIIPABJISIEMBbIX B HAJIOrOBbIE FaBaHU. 3a4aCTyH0 UMEHHO 3a CUET
JAHHBIX JBYX Teppuropuil JlatmHCckas Amepuka paccCMaTpUBaeTCs, KaKk OJUH U3 PETMOHOB —
peunnuentos [THN.

Broicokas gons crpan Asum B cTpyktype I[IMU Kutas wMoxer o0OOBICHATHCS
reorpapuuecKuM MOJOKEHHEM CTPAH-PELUITUEHTOB, YTO XapaKTepHO Kak ocymiectienue [TMU
B CTpaHbl CBOEro pernoHa. OgHaKo MPEUMYIIECTBEHHOE IOJIOKEHHE AAHHOM TpYIIbl CTpaH
[JIaBHBIM 00pa3oM 00€CIIeYeHO 3a CYET BBICOKOM JJOJM MHBECTULIMM, HAIIPaBIIsEMbIX B ['OHKOHT.
[Ipssmbie wunBecTuiuu Kutas B T'oHkoHr, Makao u HajoroBele raBaHu, koraa I[IMU
HaIpaBJIsIOTCS B CO3JaHUE XOJJUHIOBbIE KOMIIAHUHM, KOTOpPBIE 3aT€M OCYIIECTBIISUINA
WHBECTHUIMH B TPETbU CTPAHBI, & TAKIKE C LEIbI0 COKPHITHS JOXOJ0B OT HAJIOIOB MJIU UX YIUIAThI
no Oojee HU3KUM, 4eM Ha Teppuropun Kuras, craBkam. HBecTupoBanus Kuras B 3Tu cTpaHbl
TaK)K€ MOXKET SBISATBCA pE3YyJIbTaTOM «KPYrOBOTO JBHWKEHHUS» KaluTala: WHBECTULIUHU
HaMpaBJIAIOTCd B 3apyOeKHYIO CTpaHy C I€JbI0 HCIIOJIb30BAaHHUS HPEUMYIIECTB, KOTOpbIE
MOJTY4YaroT TaM MPSAMbIE HHBECTOPHI, a 3aTeM oTnpaBisitoTcs B Kurait nox sBuaom [TUN.

B 2016 r. xuraiickue nnaBectunuu B CIIA nocturinu pekopJHOro ypoBHS, MOAHSBIIHNCH
Ha 359% mo cpaBHeHHUIo ¢ npeapnymuM rogoM. Musecropsl u3 KHP 6butn camoil kpymHoi
TPYIION MHOCTPAaHHBIX MHBECTOPOB, BKIJIA/IBIBAIOIINX B KOMMepuecKkyro HeaprxumocTh CIIIA.
B ycrnoBusix 3aMemisitoniencss 5)KOHOMUKH B OOECIIEHUBAIOIIETOCS F0aHs KUTAMCKHNE WHBECTOPHI
CTpeMATCA TMOJIYyUYUTh Jy4IIuid Aoxol. HekoTopble KpyInHblE CIEI0K ObUIM COBEpPLICHBI

KUTaNCKUMH CTPaxXOBbIMU KOMIIAHUSAMHU, KOTOPBIM OBLIO pa3pCuiCcHO BJIOKHUTH IO 15% cBoux

1248 nwoxaiimme JIOCTOBEPHBIC TAaHHBIC 10 MHBECTHPOBAHUIO MpUxosaTcs Ha 2016 .

'25China — Foreign Direct Investment and Foreign Portfolio Investment Statistics. The State Department’s Office of
Investment Affairs’2016 Investment Climate Statement/ export.gov. 2016.
URL:https://www.export.gov/article?id=China-Foreign-Direct-Investment-and-Foreign-Portfolio-Investment-
Statistics.
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aKTHBOB 3a pyOexxoM. CnusHus u noryomenus (M & A) mpoIoJpKaloT 0CTaBaThCsl OCHOBHBIM
BUJIOM HHBECTHPOBAHUS M CIIOCOOOM BXOXKJICHHMS KHUTAHCKMX HWHBECTOPOB Ha aMEPHKaHCKHMA
poinok. CtpaxoBas rpynmna Anbang Beikymuia roctunuiny Waldorf Astoria 8 Hero-Hopke, a
ChinaLife Insurance kymnuna noprdens orerneit Starwood Capital Group.***Hso- Mopx siBistercs
[1aBHBIM penunueHToB kurtaiickux [IMU He Tonbko B chepe HEABUKUMOCTH, HO U OU3HEC -
yeayr. Texac momydaer Oojpinoe kKonmdecTBo kutaiickux I[IMW B sHepreTndeckoM cekTope -
KuTaiickas  kommanus ~ Yantai  Xinchao mpuoOpena 31ech  HECKOIBKO — OOBEKTOB
He(dTemo0bIBarOIIICH I/IH(l)paCprKTypr.127 B nenom, xuraiickue unectuiruu B CIIIA Obum
3ameueHbl B 40 mrarax. [IoMUMO BBIIEYNIOMSAHYTBHIX CAENIOK, KuTail akTUBHO MHBECTUPYET B
UHPPACTPYKTYPHBIE, BBICOKOTEXHOJIOTUYHBIE, CTPOUTEIbHBIE M TEJIEKOMMYHHKAIIHOHHBIC
NPOEKTHl, pacmojararommecss mnpeuMymectBeHHo B Kamudopuuu. beuta 3adukcupoBana
0oJbIIas 3aMHTEPECOBAHHOCTh MHBECTOPOB M3 KHP B MHHOBAIIMOHHBIX MpOEKTaX AMEPUKU —
KaluTaja HalpaBisSeTcs B KOMIAHUM, CBS3aHHBbIE C HHQPOPMAIMOHHO-KOMMYHUKAIMOHHBIMU
TEXHOJIOTUSIMH, aBTOMOOWMJIBHONH MPOMBIIUICHHOCTbIO, ~aBHAIlMEH, 3/1paBOOXpPAHEHUEM H
ororexnonorusamu. 2 Beixomr, uto crparerus «go globaly u mpushB Knraiickmx BiacTeit
WHBECTUPOBATh B BBICOKOTEXHOJIOTUYECKHME OTPACIM JlaeT CBOM pe3yabTaTthl. Bceé emre
MPUCYTCTBYIOIIAsl HEXBAaTKa HOY-Xay U n3obperenuit B chepe kutaiickux HUOKP motusupyrot
KUTAWCKUX KOMIIAHMM BKJIAJbIBaTh JI€HbI'M B aMEpPUKAHCKHE WHHOBAIL[MOHHBIE KJIAacTEepbl U
BBICOKOKBAITM(DMITUPOBAHHBIX CHEHATHCTOB. OTHAKO, OTPOMHBIN IMOTOK KAIUTAIOBIOKEHUH U3
[TonnebecHOl HEe MOXKET He BBI3bIBaThH OecrokoiicTBa cpean KonrpeccmenoB CIIIA, ocobenHo
Ha (oHe aHTHKHUTaWcKOM putopuku mnpesuaeHta [lonanpna Tpamma. IIpumeuarenbHO, 4TO
MECTHBIE€ BJIACTH IITATOB, PACLIEHUBAIOIINE KUTAMCKUE WHBECTHIMM, B - MEPBYIO OYEpElb, C
TOYKH 3PEHHS BBITO/IbI CTpeMsITcs pa3BuBaTh cBs3u ¢ Kuraem. Ctons Bbicokuil npurok [TMU u3
KHP oObsicHsieTcss OrpOMHBIM KalHMTaJIOM Ha pyKax KHUTalCKMX HHBECTOPOB, KOTOpbIE OHU
CTaparoTcs cpa3y ’K€ BKJIAJbIBaTh B JIyUILINE BEBICOKOTEXHOJIOTNYHbIE ceKTOopa dKOHOMUKH CIIA.
CnenoBarenbHO, MPEANOIIOKEHUE O JOMUHUPOBAHUM MOJUTHUYECKUX MOTUBOB CPEAM KUTAHCKUX
MHBECTOPOB KaKETCS MPEYBEINUECHHBIM.

Kwuraiickue koMmaHuM NpeBpalaloTcs B KPYIMHBIX UHBECTOPOB B ABcTpayiuu. Tpuanath
MIIIHAP/AOB JI0JUTAPOB OBUIO MHBECTHPOBAHO B TOPHOA0OBIBAIOIIME KOMIAHUM ABCTpalvu, a

TaK)ke B OOTaThlii METa/UTyprudeckuii cextop. OmaceHus mo MOBOAY HApacTArOIIETO BIUSHUS

12%Ellen Sheng. Chinese Now The Largest Group Of Foreign Investors In U.S. Commercial Real Estate//Forbes,
2017.

URL.:https://www.forbes.com/sites/ellensheng/2017/03/13/chinese-now-the-largest-group-of-foreign-investors-
in-u-s-commercial-real-estate/#232859b97419.

127 New Neighbors: Chinese Investment in the United States by Congressional District// the National Committee
on U.S.-China Relations and Rhodium Group, 2016. C.3.

URL:https://www.ncuscr.org/sites/default/files/New_Neighbors_2016_Update_Exec_Summary.pdf

1283 tatistics on China’s Contracted Projects Overseas //Ministry of commerce People's Republic of China, 2017.
URL: http://english.mofcom.gov.cn/article/statistic/foreigntradecooperation/201702/20170202522274.shtml.
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Kutas u ycuineHus KOHTpOJSI HaJ KpPYMHBIMH CTpaTeTHYECKUMHU HHPPACTPYKTYPHBIMHU
IIPOEKTaMHU 3a CUET y4acTHs B MHBECTHMPOBAHMM BO3HUKAIOT CPEAM NOJUTUKOB ABcTpanuu. B
2016 r. nupexkTop ABCTpaIMUCKOTO MHCTUTYTA CTpaTernyeckoi noautuku, [lurep Jl>xeHHuHre,
3asBHJI O HEOOXOJUMOCTHU IPOSABIATH OOJNBIIYI0 OJUTENBHOCTh M B3BEIICHHOCTh B OTHOIICHUU
KUTAWCKUX MHBECTHUIIMI B CTPATErMYECKU Ba)KHBIE HHPPACTPYKTYpPHBIE IPOEKTHI HA TEPPUTOPUU
crpams.?®JKeHHHHTC 0GPATHI BHHMAHHE HE TONBKO HA SKOHOMHUYECKYIO LIENEcOOOPasHOCTh
IIPUBJICYEHUS] MHBECTUIIMI B KPATKOCPOUHOW MEPCIEKTUBE, HO U Ha BO3MOKHBIE JI0JITOCPOYHBIE
MOCIIEACTBHSI 3TOTO Mpoliecca i 0€30MacHOCTH CTPaHHbl.

C 2010 ropna, kutalickue nHBeCcTULIMM B cTpaHbl EC yke Tpu roga moapsii NpeBbIIAlOT
o0mumii 00beM MHBECTHLMN eBporeickux cTpad B Kutaii, B ToM ymcie 6iarogapsi COBEpIICHUIO
TpaHCTPAaHUYHBIX ciIusHUN U norjoueHuii. C HyneBoro yposHs 2004 rojga moTok KUTaMCKHX

unBectuimii B EC yBenuumics no 14 mwumapaos B 2014 roL[y.13O

Brei6op na EBpomy man
HeclyyailHO, Tak KakK KUTalckue (QUpPMbI CKIOHHBI HMCKAaTh HOBBIE PBIHKM U IPHOOpETATh
Openabl, TexHojoruu u 3HaHus. Hanpumep, B konue 2015 r. kuraiickas XuMHUYeCKas
rockomnanusi China National Chemical npuoOpena wuranssHckyto Pirelli, msroro B Mmupe
npousBoauTens ImuH. Kwurtalickue HMHBECTOpPbl AKTMBHO BHEIPSAIOTCS B allbTEpPHATHBHYIO
SHEpPreTuKy, MWHBECTHpPYSd B OQUIOpPHBI OW3HEC 1O BBIPAOOTKE BETPOBOM SHEPIrHH,

HpI/IHaI[JIC)KaHH/Iﬁ KPYIIHBIM eBpOHef/'ICKI/IM OHCPICTUYCCKUM KOMIIAHUAMU H HaXOAAIIUMUCA

npeuMyllecTBeHHO Ha Tepputopun Coennnennoro Kopoinescrsa.

C 2000 nmo 2015 rr. BenukoOpuTaHMs CTajla TJIaBHBIM PELMIIMEHTOM KHTAWCKHUX
[TNU cpean crpan EC. Iloctynusmue B Benuko6puranuto [TMU coctaBunu 15,164 mupx eBpo
npotus 11,186 mnpa B Utanuu, 9,485 mupn y @pannuu u 7,905 mapn y I'epmannn. B 2012 .
ChinalnvestmentCorporation kymuia o7 B pasmepe 8,68% B ThamesWaterUtilitiesLimited, ™
OKa3bIBAIOUIEH yCIyru MO BOJOCHA0KEHMIO, BOJOOTBEJIEHUIO M OUYUCTKE CTOYHBIX BOJ B
Jlonpone wu Onusnexamux rpadpcrBax rokHOM AHrmu. Cyas 1O BceMy, TJIaBHOU
cTparernueckoil  nenbto  komnaHudi  KHP  ocraercs  mHBecTHpoBaHHE B KpYIIHBIE
UHPPACTPYKTYpHble 00beKkThl BenukoOputanuu. Takue KpyrnHble UHPPACTPYKTYpPHBIE
BJIO’KEHUSI MOKHO DPACLIEHHWBATh, KaK HaMepeHHEe KUTAWCKUX MHBECTOPOB HCMOJIb30BaTh UX B
KauecTBe IulaliapMa g pacmmpeHus cBoero  npucyrctBus B EC.  Kpymnesle
kanuranosinoxxeHuss KHP B crparermyeckue cekropa HE MOTYT HE BBI3BIBATH OIACEHUH Y

Blactell BenmkoOpuTaHuu, B CBS3U C BO3MOXHBIM OCIa0Je€HHEM B JOJITOCPOYHOMN MEPCIIEKTHUBE

129% Huang, I.Austin. Managing Chinese Outward Foreign Direct Investment: From Entry Strategy to
Sustainable Development in Australia//Springer, 2011.

3%The new Silk Road. Foreigninvestment// The Economist. Ne 5. 2015.

BIChina-UK trade is thriving like never before, boosting Hong Kong’s central role, /SouthChinaMorningPost.
30.10.2016.URL:http://www.scmp.com/comment/insight-opinion/article/2041608/china-uk-trade-thriving-never-
boosting-hong-kongs-central(nara o6pamenus 1.05.2017)
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KOHTPOJISI HaJl KPYMHBIMU OO0BbEKTaMH HHQPACTPYKTYphl U Mpou3BoAcTBa. OOECIOKOEHHOCTH
OOBSCHSAETCS M AaKTUBHOW CKYNKOM KHUTaWllaMHU >KWJIOM M KOMMEPUYECKOH HEIBHKUMOCTU
BGJII/IKO6pI/ITaHI/II/I.132 Takke KMTaliCKue MHBECTULIMM HALIEJICHBI HA HEKOTOPBIE CTPaHbl EBpoIbI
B paMKax nporpammsl «OIUH MOAC - OAMH IIyTh». OCHOBHBIM HaIIpaBJIICHUE JaHHOW IIPOrpaMMBbl
ABIISICTCA CO3JJaHUE TPAHCIOPTHOM HMHQPACTPYKTYPbl U SHEPreTHYEcKOM Oe30MacHOCTH i
TPAHCHOPTHPOBKH U COBITA MPOAYKIIMH B KOHEUHOH Touku — EBponeiickux crpanax. Ctpanamu

ydacTHULIaMu IIpoekTa sBisitorea [lonbia, ['epmanus, Hunepinanasr.

WuTepecHass TeHaeHuus ObUla 3aMe4Y€Ha B XapaKTepe WHBECTUPOBAHUS KUTAMCKUX
kopnopauuii. Ecnu B ciydae pasBUTBIX cTpaH KwuTail MHBECTHPYET C LEIBIO IOJYyYEHUSX
TEXHOJIOTMYECKUX WHHOBALIMA U PaCIIUPEHHs] COOCTBEHHOI'O JKCIOPTa, TO C Pa3BUBAIOIIUMUCS
CTpaHamMu ckiaabiBaercss uHas cutyanus. Korma Kurtalih mHBecTHpyeT B pa3BHUBAIOLIYHOCS
CTpaHy, SIBHO MCIIBITHIBAIOIIYIO CHIIbHBIE YKOHOMHYECKUE TIPOOIIEMBI, OH OBICTPO CTAaHOBHTCS €€
KPYIIHBIM ~ KPEAMTOPOM, HHOrJa B TOW CTENEHH, YTO OTO 3aTparuBaeT W3MEHEHUs
SKOHOMHYECKOIO0 W JUIUIOMAaTUYECKOTO IulaHa JedcTBUM. JlaHHas MNpakTHKa akTyallbHa B
OCHOBHOM B cTpaHax Adpuku u JlaTuHckoW AMepUKH, KyJa KUTANCKUN HHBECTULIUU
MOCTYNAIOT B MOMCKE ChIPHEBBIX MATEPUAIOB ISl COOCTBEHHOI'O MPOU3BOACTBEHHOI'O CEKTOPA,
npuyeM 0e3 mepepaboTKH Ha MECTaX, CHIPbIE PECYpPCHI Cpasy JoCTaBistoTCs Kuraid.

OnHuM M3 Takux NMPUMEPOB MPEACTaBIsAETCs MHBecTUpoBaHuE B AHroiny B 2004 rony,
KOTJa KuTailickas mporpamma JOpOKHBIX MHBECTHULMI Obula cOrjlacoBaHa B OOMEH Ha OO
OTPOMHBIX He(QTAHBIX 3anacoB AHrojsl. I1aTe ner cnycts Kurtail cran kpynHeHIuM TOproBbIM
NapTHEPOM HE TOJbKO AHroiibl, HO U Bcell A¢puku. COBOKYIHBIE KUTallCKue MHBECTULIUU B
A¢puke ucCUHCIAIOTCA B JECATKaX MWUIMApJOB JOJIJIApOB M OXBAaThIBalOT BCE: OT
HEJIBUKMUMOCTH JI0 TOJIE3HBIX MCKOMaeMbIX U (DMHAHCOBBIX YCJ'Iyr.133OI[HaKO OTJeNbHbIE (PaKThI
CBUJIETEILCTBYIOT O TOM, YTO B PEaJbHOCTU 3Ta LU(dpa MOKET ObITh HAMHOI'O BBIIIE, TaK Kak

134 o
3 Kurait

00JbIIOE YHCIIO MEJIKUX KUTACKUX NpeAnpuHuMareneil odocHoBaiuch B Adpuke.
CTPEMHTCS CTaTh JIUJAEPOM Ha APPUKAHCKOM PETHOH, OCOOEHHO MPH pacTyllel KOHKYPEHIIMU CO
cTopoHBbI fnonun u Muauu, 10roBOpUBLINECS O COBMECTHOM PACIIMPEHUH IIPUCYTCTBHSI CBOETO

Ou3Heca B A(prKe.lg’sKHP MBITAETCS Pa3HBIMU CIIOCOOAMHU MPOJIEMOHCTPUPOBATH A(PHUKHU CBOIO

132 Sino-UK ‘golden age’ is losing its shine in British people’s eyes //SouthChinaMorningPost, 2017.
URL:http://www.scmp.com/comment/insight-opinion/article/1936084/sino-uk-golden-age-losing-its-shine-british-
peoples-eyes

133China becomes single largest contributor of Africa's FDI//Chinadaily, 2017.

URL: http://africa.chinadaily.com.cn/world/2017-05/03/content_29189584.htm.

B%Wenjie Chen, David Dollar, Heiwai Tang. Why is China investing in Africa?. Oxford University Press on behalf
of the International Bank for Reconstruction and Development // THE WORLD BANK, 2016.

35 dnexceii Bozycnasckuii. Sinonns-Kuraii: Gutsa 3a Adgpuky?/PCM]L, 2017.
URL:http://russiancouncil.ru/analytics-and-comments/analytics/yaponiya-kitay-bitva-za-afriku-
[?sphrase_id=138821.
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«mpenanHocThy. Tak Ha 3acemanusx Cosera besomacHoctn OOH mo mpobimemam Adpuku mo
Kuraii crapaercs npuaepXuBaThCsi HEUTPATbHOM MO3UIMH, BBICTYIIAS 3a pa3pelieHus npooieM
KOHTHMHEHTA IOJUTHKO-IUIUIOMaTHYeckumMu Metonamu. Ko Bcemy mpouemy Kwrail u3 Bcex
CTpaH OTIIpaBJIseT OOJIbIIE BCEIO CBOMX BOSHHOCHYKAIIMUX [UII MUPOTBOPYECKOIO KOHTHHIEHTA
OOH, B cityyae BOEHHBIX onepalus B A(pr/IKe.l%Oz[HOBpeMeHHo ¢ atuM Kutait — kpynHenmumii
IIOCTaBIIMK OpPYXKHUsl B pernoH. Kuralickue MHBECTULIMU SIBIISIOTCS OJHUM U3 UHCTPYMEHTapHEB
JUISL pealIn3aliuy CBOMX LIEJel: MOoIydeHHe AOCTyNa K MPUPOJHBIM pecypcaM (auBepcuduxanms
UMIIOPTa PECYPCOB KPaeyrolbHbIM KaMHEM KUTAlCKON SHEPreTU4ecKOi CTpaTeruu) 1 Co3/laHue
B Adpuke ppIHKa MOTPEOUTENICH KUTAHCKUX TOBAPOB.

WNuBectupoBanue KHP B crpansl LleHTpanbHOil A3uM  [OApa3yMeBaeT  Kak
IEONOJUTUYECKHE, TaK M DSKOHOMHMYECKME Ieau. Pa3BuBasg TOProBo — HKOHOMHYECKOE
COTPYIHUYECTBO, HHBECTOPHI OCYILECTBIISAIOT BBIIIOJHEHUE I'PAHAMO3HOIO NMPOEKT «OIUH MOsC -
OJIUH IIyTh», BAYKHBIE apTEPUU KOTOPOTO MPOXOAUT uepe3 OoJbllyro yacTh cTpaH LA, a Takxke
IPOJOHKAET CBOKO SHEPIETUUYECKYIO MOJIUTHUKY YK€ Ha npoTspkeHuu 10 ser.

bonpmas gacte IIMW Kutas npuxoauTcs Ha SHEPreTUYECKHMM CEKTOp, YTO TOBOPHUT O
toM, uto KHP wunBectupyer B LIA ¢ nenpio auBepcuUKalLuu NPUPOJIHBIX PECYPCOB BO
u30exaHue 3aBUCHUMOCTU OT E€IMHCTBEHHOI'O IOCTaBILMKAa pecypcoB (A(QpHKaHCKHX CTpaH).
3necek y npaButenbeTB LlenTpanbHoit Asun u KHP coBnagaroT nHTEpeChl, MOCKOJIBKY CTPaHbI
JAHHOTO pETMOHAa HAXOIATCA B TOMCKE WCTOYHHKOB (DMHAHCUPOBAHMS JUII OCBOCHHUS
COOCTBEHHBIX He(TEera3oBbIX PECypcoB, a Takxke pbIHKOB cObiTa. Tak,B 2009 r. Kuraii cnenan
OTPOMHBIE MHBECTULIMU B MOAJIEPIKKY Pa3BUTUS OTPOMHBIX, HO TEXHUYECKH CIIOKHBIX a30BBIX
pecypcoB TypkMeHucTaHa M MEpBOHAaYalIbHBIM KpeauT B pa3mepe 3 MIpA. AOUIapoB Ha
pa3paboTKy razoBoro mectopokaenus ['ankeiaeiir. Ho B mocnennee Bpemsi Kurtait Bce 60mbIie
UHBECTUPYET B IepepabaThIBAIOLINI CEKTOp, MPEXIe BCEro 3a CYET CTPOUTENILCTBA

1371/13-3a

HedTenepepabareiBaromux 3aBogoB B Keipreicrane, Tamkukucrane u Kazaxcrane.
ycTapeBaroleil HHepreTuueckod HHQPacTpyKTypbl M HEXBaTKu HedTenepepadaThIBaOIINX
3aBoioB lleHTpanbHas A3sus 3aBucutr OoT Poccum B mocraBkax HEPTENPOIYKTOB, a UMEHHO
OcH3WHA JUISI TPAHCIIOPTUPOBKHU. YMEHBINas 3Ty 3aBUCUMOCTh, KuTall cTpeMHTCS COKpaTUTh
o0Ire PKOHOMUYECKHE W ToNuTU4Yeckue polyaru Poccum B pernone. Ha ocHoBe HaHHBIX,
paccuntanHbiX [leHTpoM uHTErpanvoHHbIX wuccaenoBanuii EABP BugHOo, 4tOo U3 Bcex

HakorieHHbIX nHBecTuIMi Kutas x 2015 1. B pernone CHI', 23 munmnmapna mosmtapos u3 237

npuxoautcs Ha nonto Kazaxcrana. {ns cpaBHeHust B Poccum ke k 2014 r. Hakonuiiock BCEro

13Adpuka u BPMKC: HOBble MEepCIEKTHBB M HOTeHNmambHbie yrpossl// International Centre for Trade and
Sustainable Development, 2011.

URL: http://www.ictsd.org/bridgesnews/%D0%BC%D0%BE%D1%81%D1%82%D1%8B/new.

3"Anatole Douaud.Why China is Investing in Central Asia’s Energy Infrastructure//Asia Pacific Foundation of
Canada, 2014.URL:https://www.asiapacific.ca/blog/why-china-investing-central-asias-energy-infrastructure
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0KOJO0 3.4 MWUIMApAOB [0JUIapOB HMHBECTUIUMUA U3 Hoxue6ecroit. *®Borarsiit pecypcaMu
Kazaxcran sBisierca ocHOBHbIM mnapTHepoM Kurtass B LleHTpanpHOlM A3uM, Tle KuTalCKue
KOMITAHUU BJIAZICIOT MHOTUMH HE(TSHBIMH MECTOPOXACHUSMH B 3amagHoM Kazaxcrane u
UMEIOT Tpu TpyOompoBoja. Tak kak B 3amaun crparerun «OnuH MOSIC - OJUH IYTh » BXOJUT
obGecieuenne Kuras »sHepropecypcammu, TO, CKOpee BCEro, WHBECTHpOBaHUE cdepe
HEPropecypcoB OyneT TOMUHUPOBAThH B OTHOIIEHUH L{eHTpanbHoi A3uu 1 B OyayIieM.

Takum oOpazom, KHP mHBecTupyeT KamuTan MpakTUYECKH BO BCE KOHTHHEHTHI MHPA,
npecieays MpHu 3TOM pas3Hble Hein. B pamkax crparerun «go global» xuraiickue mHBeCTOpSI,
IPEUMYLIECTBEHHO, YaCTHbIE, IPUOOPETAIOT MPOU3BOCTBA BHICOKOTEXHOIOIMYECKHX OTpaciei
paszButhix ctpad (CLIA n BennkoOpuTanusi) ¢ IeNbI0 TPAaH3UTA TEXHOJIOTUH U IPUMECHEHHUS UX Y
cebst Ha poaune. [Ipu satom nuBectupoBanue KHP B menee pasBurteie ctpanbsl Adpuku, HOro-
Bocrounoii Asum, LlenTpanbHoil A3um ocyuiecTBisiercs B GopMme cyOCHAMiA, YTO MO3BOJSET
FOBOPUTh HaM O IPUMEHEHHM CTPAaTETMU «yCWJICHUS KUTAMCKOro BIMSHMS B MHPE» B
OTHOLIEHUM JIaHHBIX pPETMOHOB. [IpaBUTENBCTBO CTpeMUTCS U3 KaxJ0H pa3BUBATHCA
[lenTpanbHble W 3amajHble MPOBUHIMM, OTYACTH BO3MOXKHO M3-3a Ipeo0JiajaHusl Ha JaHHBIX
TEPPUTOPUSAX TOCYAAPCTBEHHBIX NMpeanpuatuii. BosmoxHoMm B Oyayiiem nucbanaHc B pa3BUTHE
MEXJy NPOBUHLUSAMHU HCUE3HET M HOABITCA HOBbIE (DUHAHCOBBIE LIEHTPHl MHBECTHLHUNA —

IOupHans u CaHI3aHE.

138 TTucosonux A.,Bunoxypos E. Kutaii npeanountaer Kazaxcran.//«Begomoctuy, 2016.
URL: https://www.vedomosti.ru/opinion/articles/2016/01/15/624086-kitai-predpochitaet-kazahstan.

54



3akiro4yenue

B pesynprare peanuszanuy MOCTaBICHHBIX MCCIIENOBATEIBCKUX 3a/1a4 OBLIM CICNIAaHBI
CJIEYIOIINE BBIBOJBI:

Bo — mnepBbIX, NpsiMble HHOCTPAaHHbIC HHBECTUIMM, KaK He3aMEHUMBbIH (eHOMEH
riio0anu3anuy, CrocoOCTBYIOT MHTETPAalMU HALMOHAIBHBIX HKOHOMHMK B MHUPOBYIO CUCTEMY,
crocoOCTByYsl HHTEHCU(UKAUU SKoHOMHUYecKkHX cBsized. [Ipurox [T B 5KOHOMHUKY OKa3bIBaeT
IIPEUMYILECTBEHHO IIOJIOKUTEIIBHOE BIIMSHUSA HA PAa3BUTHE BCEH CTpaHbl — PELUIIMEHTA, NPH
yCIOBUM  COQJaHCUPOBAaHHON  WMHBECTULIMOHHOM  IOJUTUKM  IPAaBUTENbCTBA.  SIBISAACH
OJTHOBPEMEHHO criocoboMm mnepenaun TexHosiorui, [IMN cnocoGcTByeT 3KOHOMUYECKOMY POCTY
CTpaHbI-peIUIHUEHTa Onaroaaps MIOBBIIICHUIO [I0Ka3aTeJe IMPOU3BOJUTEIBHOCTH W
3 PEKTUBHOCTH UCTIOIB30BAHUS PECYPCOB.

Bo — BTOpBIX, B NIIEpPHUOJ «OTKPBITUS» DKOHOMHKM B 80X rojgax ajgsi HMHOCTPAaHHBIX
KOMITaHUH U peopMUpOBaHUs BCell S3KOHOMUYECKON CTPYKTYpHI CTpaHbl, npaButenscTBo KHP
yIIAIOCh CO3/1aTh Pa3BUTYI0 HMH(PACTPYKTYpy M ONaronpHUATCTBYIOLIEE 3aKOHOAATEIBCTBO IS
WHBECTOPOB, 4YTO CTaja BCIOMOIAaTEJIBHBIM  AJIEMEHTOM  JAJIBHEHMIIEr0  yIy4IICHUS
MHBECTUIIMOHHOW KiauMarta ctpanbl B nepuoji ¢ 2000 r. mo 2017r.. Ilpousonuio geiserupoBaHue
MECTHBIM BJIACTSIM HEKOTOPBIX KOHTPOJIMPYIOIUX (QYHKIMHA B chepe MHBECTULMIM, pacIIupeHue
JOCTYITHBIX OTpaciieil 9KOHOMUKH JJIs MHBECTUPOBAHHMS, a TAKXKE 00JIErYeHre OFOPOKPATHIECKUX
nporenyp B chepe KpeaAuTOBaHHS M HAJIOr000J0XKEHUs. JlaHHBIC NEHCTBHS MO3BOJMIN CTATh
KHP Btopoit crpanoii B mupe no oovemam mnpusieuéHHbIXx [IMU u craTh 3KOHOMHUYECKUM
JUEPOM HE TONBKO B A3MAaTCKO-THXOOKEaHCKOM pErroHe, HO U BO BceM mupe. Hecmorps Ha
3TO, B CBETE MOCJIEIHUX MOJUTHYECKHX COOBITHI — BHYTPEHHHI cemapaTU3M HECTaOMJIbHBIX
npoBuHuui Kutas, ycunenue Biactu KommyHnuctuyeckoit naptun Kutas, a Takke KOHQIUKT B
FOxHO-KuTalickoM Mope — BbIHYXJIalOT [IpaBUTENbCTBO NPUOCTAHOBUTH JIMOEpaIN3aALUI0
WHBECTUIIMOHHON NOMUTHKU. [Ipu OCyIIEeCTBIEHUU MOJUTUKHU JBOMHBIX CTaHAAPTOB BIACTH
OCJIOKHSAIOT JOCTYIl 3apyOE€KHbIX KOMIAHHM KO MHOTMM OTpaciiiM SKOHOMMKH, MpPHU 3TOM
yiIydiiass ycIOBUS JUISl HAlWMOHAIBHBIX KOMIIAHMHW JUIS JAJIBHEHIIEr0 WHBECTUPOBAHUS
OTEYECTBEHHBIX KOMIAHUH 3apy0eKoM.

B - TpeTbux, Ha MPOTSHKEHUHM PacCMAaTPUBAEMOT0 Mepro/ia Oblla BhISIBIIEHA MOCTETIEHHAs
MIEPEOPUEHTALIAs TIPABUTENIBCTBA HA INPUBJICYEHUE KAYECTBEHHBIX WHBECTHUIMN B HAYKOEMKHE
oTpaciy, a Tak ke B cdepy ycnyr. BeneacTBue 3Toro mpousorniesn WHBECTUIMOHHBIN CHBHT.
IIpOMBILIIIEHHBIA CEKTOP, AOITO€ BPEMs 3aHUMAIOLINN JIMIUPYIOUIYIO MO3HULMIO 10 IPUTOKY
[IMU, yxoauT Ha BTOpPOE MECTO M3-32 BOCTPEOOBAHHOCTH CEKTOPA YCIYT Cpenu 3apyOexHbBIX
MHBECTOpOB. JlaHHAsI TEHACHIINUS CONEHCTBYET TPAH3UTY HOY Xay B PeCHyOIMKY U MOBBIIICHUIO

kBanpuKkanuu TpynoBeIX pecypcoB Kurtas. [lo nmpuumHe H3HAYaIbHOW AMCIPONOPLUU B
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pPasBUTHM IPOBUHIMHA CTpaHbl, NPUOPEKHBIE PANHOHBI OCTAIOTCSA TIJIABHBIMU IOJIYy4aTeNlIsIMU
3apyoexxupix [IMW mo cpaBHenue c¢ LleHTpanbHbiM W BOCTOYHBIMH TPOBHHLHUSAMH, YTO
IIPUBOJAMT, B CBOIO OUYEPE/lb, K HEPABHOMEPHO BHEIIHEMY MHBECTUPOBaHUIO0 KuTtaem.
B-4eTBepThIX, IEPEXOA OT CTPATEruy BO BHELIIHENIOJIUTHYECKOM KypCe OT «IEp’KaThCs B
TEHU» K «YCHJICHUIO KUTAMCKOTO BIMSHMS B MHUPE» OTPAa3sWiCs Ha SKOHOMMYECKOH IIOJIUTHKE
KHP. Ilpu 3ToM mpoBoO3rialieHHbIi Kypc paHee - «go global», HameneHHbIi Ha BBIXOA
KATACKMX KOMITAHUH 3a pyOex ajs MOJy4eHHUs AOCTyIa K HNPUPOIHBIM pecypcaM, a TakkKe
3aMMCTBOBAaHUSl TEXHOJOIMH MpOJOKaeT ObITh  akTyalbHbIM. (OCHOBHBIE CYOBEKTHI,
pealM3ylonMe  CTpAaTerMu  IPaBUTENBCTBA  SABIAIOTCS  TOCYJApCTBEHHBIE M YacTHBIC
rockopnopanuu. OnHako, eciau rockoprnopauuu Kuras HeraTUBHO BOCIPUHUMAIOTCSL CTpaHaMMU-
PELUIIMEHTAMU M UCHBITBIBAIOT TPYAHOCTH IIPM MHBECTUPOBAHUM, TO YACTHBIE KUTANHCKHUE
KOMIIAHUM  YCIIEIIHO BEAYT CBOK  JIEATENBHOCTh 3a  pyOeXOM, HHBECTHPYIO B
BBICOKOTEXHOJIOTMYHBIE OTPACIH Pa3BUTHIX CTPAH U PACIPOCTPAHsI KUTANCKOE BIUSHUE B MUPE.
Taxum o6pazom, reorpaduueckoe u orpacieBoe pactpenenenue [IMN KHP nokaseiBaer,
YTO IUIAHBI IPABUTENICTBA HAXOAATCA e€Ule TOJIBKO HAa HAYaJbHOM JTale pealu3aluu.
WNuBectupoBanue B 'oHkoHT U bpuTtanckue Buprunckue octpoBa mpeicTaBisieT co00i 1aBHIO
TEH/ICHIIIO KPYrOBOT'O JBM)KEHUS KamuTana Bo u3bexaHue ymiaTsl Hanoros. Kuraiickue 111N
B TOPHOJ00BIBAIOIIEM CEKTOpPE ABCTpPaIMM COOTBETCTBYET IOKA TOJIKO MPOLUION CTPaTeruu —
MOJIyYEHUU JIOCTYIIA PUPOJHBIM pecypcaMm il 3KOHOMUYECKoro pa3BuTus. C Ipyroil CTOpoHbI
OTPOMHBIE KaIUTAJIOBIOKECHUSI KUTACKUX WHBECTOPOB B BBICOKOTEXHOJIOTMYHBIE OTPACIU
CIIIA, a Tak xe crpad EC, ABIsAIOTCSA JOKa3aTENbCTBOM CTPEMIIEHHSI HHBECTOPOB yIEP)KaThCs Ha
PBIHKE DKOHOMHMYECKH Pa3BUTBIX CTPAaH M 3aWMCTBOBATh JIyYIIUE TEXHOJOTHHU I PA3BUTHSA
coOcTBeHHOM cTpanbl. ['maBHbIN npoekT KuTtas «OnuH nosic - OAUH MyTh» U TBEPAOE HaAMEPEHUE
BJIACTEH OTHOCHUTEIBHO €ro peanu3auuu JokasbiBaer, uyro KHP mnperengyer Ha poib
rinobanbHOro nuaepa. CrenoBarenbHO, TJIaBHBIM MOTHBOM HHBECTULMOHHOW monutuku KHP
ABJISIETCSl TIPEBPAILEHHE OTEYECTBEHHBIX KOPIOpALMid B MEXIYHApOJAHBIE KOPHOpALUU IS

pacInpCHHA CBOCTO BIIMAHUA B MUPE.
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