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rocrnegHue rofbl. AHanM3npyeTcs AMHamuKa
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OTCSl OCHOBHbIE TEHAEHLIMM 1 TEMINbI pocTa
akoHomukn KHP. Onpepensietca mecto KHP
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1. Beenenne

B mocnennee Bpems npsmeie nHOCTpaHHble mHBecTHIH (ITMI) paccmarpusa-
FOTCSI KAK OCHOBHOM (haKTOP TOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH MMPHHUMATOIIETO
rocyapcTBa. MHOTHE 9KOHOMHUCTBI YTBEPKIAIOT, YTO POCT TPAHCTPAHUYHBIX [TOTOKOB
KaluTalla Co3aeT Oecrpelne/IcHTHbIE BO3MOXKHOCTH JUISl Pa3BHBAIOIIUXCS CTPaH MO
JIOCTHKEHUIO YCKOPEHHOTO SKOHOMHYECKOTO pocTa. CTaHmapTHAs SKOHOMHUYECKast
TEOPHS ITTACUT, YTO MPHUTOK KAMTUTAJIA YBEININBACT NHBECTHIINOHHBIE BO3MOKHOCTH
pa3BuBarOIIMXCs CTpaH. Mex1yHapoHble (PHHAHCOBbIE HHCTUTYTHI YIIOPHO COBETYIOT
Pa3BHBAIOIIMMCS CTpaHaM NMPUHUMATh NOJIUTHYECKHUE PEKUMBI, MOOLIPSIOIIUE €ro
nputok. [1o3ToMy OCHOBHOI 3a/1aueii pa3BUBAIOIINXCS CTPaH SIBISCTCS CO3IaHUE Ta-
KUX MOTUBOB /i1 ipuBiedenus [INMH, kotopsie criocodcTBOBaIH 061 3PPEKTHBHOMY
Pa3BUTHIO UX SKOHOMUKH [ 15]. 31eck ocHOBoMoONararonumM GpakTopoM Jyist IpuHUMA-
IOIINX CTPaH BBICTYNACT UX MHBECTUIOHHAS TPHUBIICKATEILHOCTD.

2. JInHAMUKA M TeHJIeHINU NPSIMBbIX HHOCTPAHHBIX HHBecTHIMI B KuTtae

BoT y»ke MHOTO JIeT TOZIpsI]T CpeI Pa3BUBAIOIIMXCS CTPAH-PELUITHMEHTOB MPSIMBIX
WHOCTPAaHHBIX MHBECTUINH JuepoM sBisieTcs Kutait. C 1996 1. HaGironaercs 3Ha-
YUTETHHOE YBEINUCHNE KalUTAIOTIOTOKOB B cTpaHy. Ho HemaBHO, o ciioBam CMU,
HaMETHJIOCH 3aMEJICHNE B MHBECTUPOBaHUH: B peBpaiie 2009 . cymma (pakTHIeCKOro
WCTIONb30BAaHUSI MHOCTPAHHBIX MHBECTUIIMH B cTpaHe cocTaBuia 5,833 mupa A0
CIIA, uto Ha 15,81% MeHblle, 4YeM B aHAJOTUYHBIA NEPUOJ MPEbIIYIIEro roja.
Uucn0 HOBBIX MPEANPHUITUIN C yHACTUEM MHOCTPAHHOTO KaIluTalla cocTaBuio 1265, uro
Ha 13% MeHbIIIe Mo CPaBHEHMIO C MPEABIAYIINM TOA0M. B cpaBHEHNH ¢ SHBApCKUMU
MOKA3aTeNIIMU TEMITbl MaJIeHUs] HEMHOTO 3aMe/UIMINCE. JlaHHbIE CBUAETENbCTBYIOT
0 TOM, 4TO 3a repseie 2 Mecsna 2009 . 00beM (haKTHIEeCKOTo UCTIONB30BAHUSI HHOC-
TpaHHOTO KamuTana coctaBmi 13,374 mupa monn. CHIA, grto Ha 26,23% MeHbIe
0 CPABHEHHUIO C aHAIOTUYHBIM TIEPHOIOM MPEABIAYIIEro roga. KommdaecTBo HOBBIX
MPEANPUSATUHA ¢ HHOCTPAHHBIMU MHBECTHIMAMHU COCTaBUIO 2761, 4TO MeHbIIE Ha
36,85% 1o cpaBHEHUIO ¢ TPEAbLYIIUM rogoM [12].

CornacHo odunmanbHeM cTatucTrdeckuM naaasiM OOH, B 2008 1. 06bem mpsi-
MBIX TJI00aJBHBIX TPAHCTPAHUYHBIX WHBECTHLNH cokpatuics Ha 21%, B 2009 roxy
MIPOJIOJDKUIIOCH COKpaleHue 3Toro nokasarens Ha 30-40%.

Just cpaBHeHus, ¢ stHBaps 1o uroHb 2007 roxa Obun yupexaeHsl 18683 HOBBIX
MPEATPUATHS ¢ YYaCTHEM HHOCTPAHHBIX KalMTAJNOB, YTO Ha 5,4% MEHBIIE IO
CPaBHEHHIO C aHAJIOTHYHBIM TIEPHOIOM Tpeaplrymiero roga. Ilo cocrosuuro 3a sH-
Bapb 2008 . ObUIM yUYPEXKIACHBI BCETO JHIIb 2918 HOBBIX MPEANPUATHI C ydyacTHEM
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Puc. 1. PocT npsAAMBIX HHOCTPAHHBIX HHBeCTHIMII B 3koHOMHUKY KuTas 3a nepuon
1980-2011 rr. (mapa posur. CILHA)




Tabnuya 1.

HpﬂMble HHOCTPAaHHbIC UHBECTULIUH B
IKOHOMHUKY Kuras 3a nepuoa

1980-2011 rr.

Ton [Ipsimble MHOCTpaHHBIE
WHBECTHUIIMU B MIIPA. JIONJL.
1980 0,7
1985 2,0
1990 3,5
1995 37,7
1996 1,8
1997 45,3
1998 45,5
1999 40,3
2000 40,7
2001 48,8
2002 53,5
2003 65,6
2004 72,4
2005 60,3
2006 63
2007 71,1
2008 92,4
2009 90,3
2010 106,0
2011 116,1

Hcroynuk: easttime.ru

WHOCTPAHHBIX HHBECTUIINH, OTMEYALTCS
cHmkeHne Ha 13,41% 1o cpaBHEHUIO
C QHAJOTMYHBIM IEPUONOM IPEABIAY-
mero roga [11]. C sHBapst o okTI0pb
2008 r. OpuTH yupekaeHbl 22736 HO-
BBIX MPEANPHUITHN C yJacTHEM HHOCT-
PAaHHOI'0 KanuTajia IMpu CHUIKCHHUU Ha
26,24%, 00beM (hakTHIECKH OCBOCHHBIX
MHOCTPAHHBIX MHBECTUIUH COCTABUII
81,096 mupa mon. CIIA ¢ mpupocTom Ha
35,06% [9]. Bo3aMoXxHO, KaK MUIIETCS B
nokiane Kondepennnu OOH mo Topros-
JIe ¥ pa3BUTHIO « MHUPOBBIC HHBECTULINNY,
9TO JINIIL HEOOJBIIIOE CHIKEHHIE 00beMa
MU na ¢doHe 3HAYUTEIHHOTO pOCTa
3a mpeablayue roael. Tak WM uHave,
Kuraii mo-npe>xHeMy ocTaeTcst JIAepoM
no npusnedenuto [IMN cpeau passuba-
IoImxes cTpas [12].

Opuako, naunnas ¢ 2010 . Habmrozna-
ercst OypHBIH POCT IPSIMBIX MHOCTPaHHBIX
WHBECTHIINH B YKOHOMHKY cTpaHbl. O0-
Kt 00beM MPSIMBIX UHOCTPAHHBIX WH-
BecTulMii B 3koHOMUKY Kutas B 2011 1.
cocraui 116, 011 mapa ponn. CIIIA,
yto Ha 9,72% BbIire nokazareis 2010 . u
SIBIISIETCSI UICTOPUIECKUM pexopaom [ 10].
Poct TN B sxoHOMEKY KHP ¢ 1980 1.
IIpezicTaBieH B Tadiuue 1.

UroObl HAIAZHO MPOCIEIUTH POCT
WHBECTUITMOHHOM MpUBJIeKarebHOoCTH Ku-
Tasi, PACCMOTPUM €ro rpaduecky Ha puc. 1.

CoryacHO MCCIIEIOBAHUIO aMEpHKa-
HO-KUTaNCKOH TOproBoit komuccun 88%
uHBeCcTUpYOmMX B KnuTtail nHOCTpaHHBIX

OKOHOMMKA

PECIIOHICHTOB-TIPENPHATHH TTOIY4al0T
3HAYMUTEIbHYIO IPHOBUIB, IIpuyeM, Y 81%
13 HUX 1T0Ka3aTelIb IIPHOBUTH IPEBBIIIACT
1o100HbIH K0a((hULMEHT BO BCeM MUpE,
a 85% mnpennpusituit craBaT Kuraii Ha
NIePBOE MECTO B CBOMX IUIAHAX PA3BUTHSA
coOcTBeHHOTO OM3HEca 3a pydeskoM [12].

3. OcHoBHBIE (haKTOPBI
HMHBECTHUIIMOHHOM
npusjaekareibHoctu KHP
WMHBecTHIIMOHHAS TPUBIIEKATEb-
HocTbh Kuras 3akmrogaercs, mpexsie Bce-
ro, B pactymiei 5koHoMuke. CTOUMOCTb
BAJIOBOTO BHYTPEHHETO MpoaykTa ¢ 1991
r. o 2001 r. yBenuumnace B 4,4 paza [4].
Temn pocra BBII Kuras nonnepsxusancs
Ha ypoBHe Bble 7%. Eciu o obmemy
00bpeMy mMITOpTa ¥ 3KcropTa Kurait 3a-
HUMai B Mupe 32-e mecto B 1978 1, 10-e
B 1997, To B 2001 1. 6-¢ mecto. Ho BOT
yxke nBa roma moapsa (2010 u 2011 1)
Kuraii nBa rona noapsi 3aHUMaeT 1epBoe
MECTO 10 00bEeMy IKCIIOPTAa U BTOPOE
MECTO MO 00BbEMY MMIIOPTa TOBAapOB B
mupe [7]. B 2011 r. akcnopt coctaBui 1
TpiH 898,6 Mipx momt. CIIA, a ummopt
— 1 tpnu 743,46 mupn nonn. [13]. Kype
KUTalCKOM BaJIIOTHI COXPAHSUI CTaOMIb-
HOCTb. 32 3TOT NEPHOJ] CHU3HINCH TEMITBI
nHpammn: B 2001 1. 001Iuii ypoBeHb IIeH
noBeicuiics auiib Ha 0,7%. Pa3Butne
9KOHOMHUKH IPUBEJIO K YITyUIIECHHIO PhI-
HOYHOW MH(PACTPYKTYPBI, TTOBBIIICHHUIO
YPOBHS JKM3HM Hapoja, 4To, B CBOIO
o4epe/ib, HOBBICHIIO IPUBIIEKATEIbHOCTh
Kurast s MTHOCTpaHHBIX WHBECTOPOB.
Kak 65110 Hameueno X VI Beekuraiickum
cpe3oM KoMMyHUCTHYECKOW MapTHH
Kuras, x 2020 . BBII yBenuuutcs B 4
pasa no cpaBHenuto ¢ 2000 r. (exeroa-
He1it ipupoct BBII cocrasur 7%), BBII
Ha JyNIy HAaceJEeHUs! JOCTUTHET 3 ThIC.

nosut. CIIA, u Kuraii cranet ctpanoii co
cpelHuM 10xo10M B mupe [11].

Taxoke XapakTepHO HAJIMYHE CPABHU-
TEJIFHO OOJBIIOTO KOJIMYECTBA KAITUTAI0B
U MOCTOSIHHO YJy4YIIAOLIET0Csl HHBEC-
TUIMOHHOTO KJIMMATa, COCTABIISIOIINMHA
KOTOPOTO SIBIISTIOTCS:

— HemnpepbiBHAs dQpPEKTUBHYIO Jie-
SITEIIBHOCTD 110 COBEPIIEHCTBOBAHHUIO
YCIIOBHI HHBECTHPOBAHUS

— TIOBBIIIEHUE CTAOMIIEHOCTH 3aKOHOA-
TEJIbHOW U MPaBOBOI CUCTEMBI

— YCUJICHHE 3aLUThI IIPaB UHTEJUIEKTY-
aJbHON cOOCTBEHHOCTH [5].
DKCIepThl KOHCAJIITHHTOBOH (DHUPMBI

A.T.Kearny onpeneisiroruumMu (pakto-
paMu ycrnexa CTpaHbl Ha3blBalOT CTa-
OWIBHYIO COIMAIEHO-DKOHOMHYECKYTO
1 TIOJUTHYECKYI0 OOCTaHOBKY, a TaKKe
BcTyIuieHue crpansl B BTO.

4. UuBeCTULIMOHHBIE PUCKH LIS
HHOCTPAHHBIX HHBECTOPOB

besycnosno, a1 naBectopoB B KHP
CYIIECTBYIOT M HETaTUBHBIC (DaKTOPHI,
TaKue KakK, OTCYTCTBHUE IPO3PAYHOCTH,
HEIOCIeA0BaTeIbHO HACHIHCTBEHHEIE
3aKOHBI ¥ [IOCTAHOBJICHUSI, cl1a0ast 3aIiu-
Ta MHTEJUICKTYaJbHONW COOCTBEHHOCTH,
KOPPYTILHS MOJTUTHKH 3aIIATHI MECTHBIX
(hupM, HEHAAEKHOCTH TPABOBOM CHCTE-
MBI, MOIIIHEHIIAs TOCYIapCTBEHHAST 0F0-
POKpaTHs, IPOTUBOPCUUBBIA MEXaHU3M
YperyJIupoBaHuUs CIIOPOB. B 1emomM sko-
Homuka KHP xapakrepusyercs :xecTKUM
ABTOPUTAPHBIM PEKUMOM, arp€CCHUBHbBI-
MU TIPOTEKIIUOHUCTCKHUMU MEPaMH, 4TO
Kak OOBIYHO CTAHOBHUTCS 3HAUUTEIHHBIM
MIPETSATCTBUEM JUISI HHBECTHIINH B 9KOHO-
MUKy cTpaHsl [2]. {1 cpaBHUTETHHOTO
aHalln3a BCEX MPEHMMYIIECTB U PUCKOB
nuBectuunonHoro knumara KHP npen-
cTaBlieHa Tabnuma 2.

Tabruya 2.

ITosoxxuTEeILHBIE H oTpularTe/JibHbIe CTOPOHbI HHBECTUIIMOHHOI'0 KJIUMATa Kuras

OcHOBHbIE UepThl UHBECTUIIMOHHOTO Kinmara KHP

XapaxkTepucTuka
MHBECTUIIMOHHBIX puckoB KHP

1. EMKuii ppIHOK

1. OTcyTCTBHE PO3PAYHOCTH

MPOU3BOJICTBA

2. Hanuume mpupOTHBIX PECypcoB, HU3KHE H3IEPXKKH | 2. XKecTkue 3aKoHbI

3. JlerieBasi BRICOKOKBaJIM(HIIMPOBaHHAs paboyas cuia

3. HenanesxHasi mpaBoBasi cCUCTEMa

4. Pacrymiast 5KOHOMHKA

4. Cnabast 3a111Ta HHTEIUICKTYyallb-
HOH COOCTBEHHOCTH

5. CTabMIBbHOCTh BAJIFOTHOTO Kypca

5. bropokparus

6. CrabmiibHasi colpaIbHO-OKOHOMHUUecKast obcraHoBka | 6. Koppynumst

7. Yaactue B BTO

7. IlpoTuBOpEYMBBIA MEXAHU3M
YperyaupoBaHus CIIOPOB

8. JIbroTs! 1 nped)epeHI Y TSl HHOCTPAHHBIX HHBECTOPOB

TEJUICKTYaIbHOU COOCTBEHHOCTH)

9. ITOCTOSIHHO yAyYIIArOLTHICS WHBECTUIIMOHHBINA KITH-
Mar (3aKOHO/IaTeIbHAS U TIPAaBOBasi CHCTEMa, 3aIIUTa HH-

10. PazBuTast uHppacTpyKTypa

dkoHOoMMKa, Ctatuctuka n UHcopmaTtuka

Ned, 2013




OKoHOMMKA

TeMm He MeHee, COMIACHO UCCIEN0-
BaHUsM Bcemupnoro 6anka «O630psI
MHBECTUIIMOHHOTO KJIMMAara» BCE H3JIe-
PKKH, BbI3BAHHBIC MEPEUHCICHHBIMU
TPYAHOCTSMH KalMTaJOBIOXKEHUM, B
cpenHeM cocTaBisoT MeHee 14%, uto
HaMHOTO MEHbIIE aHAJIOTHYHOTO TTOKa-
3arens B TaKMX CTpaHax, Kak bpasmmus
u [Takucran [1].

«BOJBIIMHCTBO ONPOLICHHBIX TOBO-
pwiy, yto Kurail naer uM 1O, 4TO OHU
0COOEHHO IIEHAT: pa3Mep PhIHKA U MOCTIe-
JIOBaTEJIbHYIO MTOJUTUKY TOCYJapCTBa 110
noj/Iep kke Ou3Heca, — ckasai Iloi Jlo-
nucuHa, BuLe-npe3uneHT A.T. Kearney u
TJIABHBIM KOOPIWHATOP MpoekTa [8].

Kak mokaspIBaeT mpaxTuka, s
KaXX/IOTO MHBECTOPA NPHUBIICKATEIbHbI-
MU SIBISIIOTCSL pasHble (axTopsl. Tak,
Harpumep, ocHoBHas 3a1a4a CIIIA —pea-
JU3alus IPOyKIUY, IPOU3BECHHON Ha
teppuropun KHP ¢ yuerom amepukanc-
KOTO KamnTaja, T.e. TOPU30HTAIbHOE MH-
BecTtupoBaHue. COOTBETCTBEHHO, 371€Ch
UrpaeT poJib eMKHH KUTalCKHI PHIHOK C
OTPOMHBIMH IIEPCIIEKTHBaMK pocTa. Jist
aMEPHUKAaHCKHX MHBECTOPOB XapaKTEPHO
BKJIaJIbIBaTh Kanutai B Kuraii n3Havasb-
HO, YTOOBI 3aHSTh PHIHOK, & 3aT€M Y)Ke
W3BJIEKATh U3 HEro NpuObLIb. SMOHCKHE
K€ UHBECTOPBI LICHAT OOJIBIIIE JCIIEBYIO
BBICOKOKBAJIN(DUIIUPOBAHHYIO pab0OUyro
CHIJTY U HU3KHE U3IEP>KKU TPOU3BO/ICTBA,
TaK KaK UX CTPATErus BKIOYAET HKCIIOP-
THYIO Ttatgopmy [3].

5. Bakinouenne

B 1esiom, cormacHo mpoBeeHHBIM
HCCIIeI0BaHUSIM, KITFOUEBBIMH (pakTOpamu
HHBCCTI/IHI/IOHHOﬁ IMPUBJICKATCIIBHOCTHU
Kuras, 3HaUUTENbHO BBIAEIAIOIIUM
ero cpeau APYTHX Pa3BUBAIOIIUXCS
TOCYZapCTB, SIBASETCS MOIUTHYECKAS
CTaOHIIbHOCTD, HEMPEPBIBHBIA POCT 3KO-
HOMHKH, PacIIMpeHHe PHIHKOB, OypHOE
pa3BuTHE MHPPACTPYKTYPHI, KOMIIJICK-
CHBIN TaKeT JBTOT M NMpeepeHnnit It
WHOCTPAHHBIX MHBECTOPOB U CO3/1aHUE
30H COBMECTHOT'0 ITPEANPUHUMATEITBCTRA.

Bce 310 1aeT nHBeCTOpPY OIpeEIeeH-
HYIO CTETICHb YBEPEHHOCTH B IOXOAHOCTH
npoekra. CTabuiIbHas SKOHOMUYECKas U
NOJIUTHUYECKAs CUCTEMa MO3BOJIAET IIa-
HHUPOBATh U IIPOrHO3MPOBATH C BHICOKOH

Ned, 2013

TOYHOCTBIO, pa3padaThIBaTh KOMILIEKC-
HBIE MEpPBI 110 N30€KaHHIO TEX NI HMHBIX
TpyaHocTeil. Ciienyer Takke OTMETHTh
HEeMaJIOBaXHbIH (BaKT MOCTOSIHHOTO
COBEPIIIEHCTBOBAHUS WHBECTUIIMOHHBIX
YCIIOBHIl U B LIEIOM MHBECTUIIOHHOIO
KJIMMaTa CTPAHBI.
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