uHneecmuuuu
6 IKOHOMUK) KUTNA

Ppucrku 1 803moxcHOCMIU
UHOCIPAMHBIX UHBECIULULL
8 Kumae 8 YC08UAX
MUPOBO20 PUHAHCOBO20 KPUSUCA

AnHOTaLUA
B cmamuve paccmampusaromcas unocmpanivie
UHBeCMUYUU KAK O0HU U3 8AICHBIX PAKMOPOS
npPoOBU2AIOULUX U PA3BUBAIOULUX IKOHOMUKY KHP.
B nocaeonue 30 nem HabA00a0mcs UsMeHeHue
mpaexmopuu KumatiCkotl SKOHOMUKU, YCKOpeHue
memna Y4acmus 8 npoyecce IKOHOMUHECKoil 210-
oanusavuu. A8mop npeoaazaem nymiu )coeepuieric-
MBOBAHUL CUMY AYUU 8 CIMPAHe, YEeUeHUs NPA-
MbIX UHOCPAHHbIX uHeecmuyuLl 8 Kumae.
Kniouegnte cnoea: mupoBort (PMHAHCOBBIN
KPU3UC, IPAMbIE UHOCTPAHHbIE NHBECTHU-
oy, Knurait, iCrnoab30BaHUE MHOCTPAHHOTO
KaIrirana

HPOBOU (PUHAHCOBBIM KPU3UC BBI3BAJI PE3-

KO€ CHMIKEHUE I'TT0O6AJIbHBIX IPAMBIX UHOC-

TpaHHbIX uHBecTUNMI (ITMK). C anBapa
o anpesib 2009 1. 6241 UHOCTPAHHOMY TIPEATIPU-
ATHIO pa3pemeHo padoTaTts B Kurae. [Ipu aTOM 110
cpaBHeHUIO ¢ 2008 I. UX YMCJIO YMEHBIIN/IACH HA
34,24%. ®AKTHUYECKOE UCIIONB30BAHUE HHOCTPAHHBIX
WHBECTULMI ynano Ha 20,98% [3]. OnHOoBpeMEHHO  Hocan Cloay3ions
NPOU3ONIIJIO CHUXEHUE 00bEMA UHOCTPAHHBIX  dCHUPAHI,
VMHBECTUIIUI HE TONBKO B CPepe IPOU3BOACTBA IPO-  L]eHimp IKOHOMUHECKUX
MBIIUIEHHOCTH, HO U B OTPACHH YCIyT. Ind Kurad  u coyuansiom
CIIyYUBIIMICSA SKOHOMUYECKUH KPU3UC UMEET HETA- | UCCRe008anuLl Kumas,
THUBHBIE NIOCAEACTBUAA. OJHAKO IIPU 3TOM MOXKHO pac-  Hucmumym,Jansie2o
CMATPUBATD JAHHYIO CUTYALIUIO U KAK UCTOPUYECKYIO Bocmoxa PAH
BO3MOXKHOCTb HOBOI'O 3KOHOMHUYECKOT'O nojbemMa  alexrucom@mail.ru

CTPaHBbI B LICJIOM.



60.6pems

Ppunancoeozo kpusuca
UHBECTMUUUOHHDLIL
Kaumam Kumas

cman oonee

npusIeKamenbHbim
ona UHOCMPAHHBLX

Kanumaioe

Hocneocmeuamupoeozo

¢mmucosozo Kpu3uca

Bo BpeMsa (pUHAHCOBOI'O KPU3UCd UHBECTULIUOH-
HBbIM KIUMAaT Kurtad crajn 60j1ee IpUBIeKATEAbHBIM
U1 MTHOCTPAHHBIX KAIIUTAJIOB, BHECA B 3TOT IIPOLIECC
3HAYUTEIbHOE IIPEUMYILIECTBO. B MUPOBOH 3KOHO-
MuKe KhTam urpaer BECOMYIO POJIb, ABIAACH OTHO-
CUTEJILHO HE3ABUCUMON U CTAOUILHOM (PUHAHCOBOM
CUCTEMOMN. B OTpACIAX NPOMBIINJIEHHOCTH U CEJlb-
CKOTO XO3SIMCTBA CUTYAL[US OCTAETCS CTAOUIBHOM,
BHYTPEHHHUIT CIIPOC UMEET GONIBIION MOTEHIINAT,
MOTPEOUTENBCKAN CIIPOC HACETIEHUA ITOCTOSHHO yBE-
JINYUBAETCA. Pa3BUBAETCA MHBECTUPOBAHUE B MOJIED-
HU3AIUIO IIPOU3BO/ICTBA, IPUBJIEYEHNE TATAHTINBLIX
CIIENMAIMCTOB B C(Pepy (PUHAHCOBBIX YCIIYT U IIpe-
JOCTABJIICHUE BO3MOXHOCTEN JIA €€ OYAYILETO Pa3-
BUTHA. HECMOTPA HA TO, UTO OTPAC/Ib (PUHAHCOBBIX
yciyr Kuras Bce ele HaXOAUTCA B Pa3BUBAIOIEMCH
COCTOSHUH, CBOEBPEMEHHO NPUBJIEKAIOTCA CIIEIH-
ANUCTHI U1 COKPAIEHUA (DUHAHCOBOTO PA3PHIBA C
Pa3BUTBIMU CTPAHAMHU.

[Tox BugHUEM (PUHAHCOBOI'O KPU3UCA IIPOU3OLLIO
3HAYUTEIbHOE CHWDKEHHE LIEH HA ChIPBE, II0O3TOMY IIPO-
HU3BOACTBO B KuTae CTAHOBUTCA 6OJIEE BBITOJHBIM U
NPUOBLUIBHBIM.

OJHAKO HEIb3s OTPULIATD, YTO KPU3UC IIPUHECIIPOOIIE-
MbI 1 B Kutan.

Bo-nepebix, OTHOCUTEILHOE IPEUMYMIECTBO /I IIPU-
BJICYEHUA MHOCTPAHHBIX WHBECTUIIUI YMEHBIIACTCH,
OZIHAKO OTTOK MHOCTPAHHOI'O KAIlUTA4/Id ¥ SKOHOMHU-
YECKOE KOIEOAHNE TIPUBENN K CKOPEUIIEMY PELIEHUIO
3101 325a49U. O6BEM IIPAMBIX MHOCTPAHHBIX NHBECTH-
it B Kutae Ha 60% BKIQIBIBAETCS B SKCIIOPTHPYEMYIO
MPOJYKLIMIO U IIPOU3BOACTBO.

Bo MHOrux CTpaHax BO3MOXKHOCTb UMIIOPT4, B TOM
ynciie u3 Kurasg, CHUXAeTcs, IO3TOMY U KOJIMYECT-
BO MHOCTPAHHOI'O KanuTala B Kurae 3HaYnUTENLHO
yMeHbmaeTcd. [Ipu 3ToM 1eHbl HA YYACTKUA 3€EMIIU
U CTOUMOCTb PA00YEH CUIIBL YBEIUUYUBAIOTCH, UTO B
CBOIO OYEPENb OTPAKAETCA HA CE6ECTOUMOCTH MPO-
JyKUMK. M3-32 3TOr0 HEKOTOPBIE KOMITAHUU PEIIN/IN
yity u3 Kuras.

Bo-emopuix, 8 KHP npoucxognT KOppeKTUPOBKA
MOJIUTUKY Ui UHOCTPAHHOTO KanuTana. CTpaHa
HA4I4 IIOJYEPKUBATH BAKHOCTD BKIA/ILIBAHUA UHOC-
TPAHHBIX MHBECTULUNU B KAYECTBO BLIIIYCKAEMON
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IIPOAYKIINY, 4 HE B €€ KOJIUYCCTBO, YACIAI BHUMAHUC
OKPYXaIOUIEN CPEJE U YMEHBIIECHUIO TOTPEOICHUS
pecypcos.

B-mpembuix, n3-34 TOCIEACTBUN (PUHAHCOBOT'O KPU-
3UCa KUTANCKUY SKCIIOPT OCOOEHHO 3aMETHO MOJ-
BEPTAETCA NPOTEKIIMOHUCTCKUM TOPTOBBIM Oapbe-
pam. ITonarafach Ha BHEMIHIOIO OPEHTAIUIO, SKCIIOPT
IIPEOAOJICBACT USMCHCHUA, 9KOHOMHMKA IICPCKUBACT
CCPbC3HBIC UCIBITAHUA, YTO TOXKEC BIUACT OIIPCIC-
JIEHHBIM 06Pa30M Ha IOBEPUE NHOCTPAHHBIX MHBEC-
TOPOB.

Pexomenoauuu

ona ocywecmenenusn IIMH

8 YC08uUAX PUHAHCOB020 Kpusuca

KoHeuHo, HEOOXOIUMO CTAOWIBHO NPUBICKaTh [THH,
PACHIUPATH IKCIOPT [ NPEANPUSITUI, COATAHCUPO-
BAHHO KOPPEKTHUPOBATDH CTPYKTYPY HPOMBIIIJIEHHOC-
TU U MHOCTPAHHBIX HHBECTULIUU B PETUOHBL, YTOOBI
COXPAHUTb HOPMAJIBHOE PA3BUTHUE IIPEIPUATUI C
WHOCTPAHHBIM KAITUTAJIOM.

[To UCNONB30BAHNIO UHOCTPAHHOI'O KANIUTANA JJIS
TEKYILEU CUTyal[uu B KuTae MOXKHO NPEJIOKUATD Cle-
JIVIOIIE PEKOMEHIAITNH:

1. Coxparums cmaburbHOCIb 0OMEHHO20 KYPCa HOaHsA
U nonPooo8ams 8HeOPeHUe CUCEMbL Pacuemos 6
TOAHAX 8 COCCOHUX CINPAHAX U PE2UOHAX.

Kypc 1oan4 ¢ asrycra 2005 . mo asrycr 2010 1. menaics
€ 827,65 10 677,83 10aneit 32 100 gomn. CIIA [4]. Takas
cuartyanms aia Knrag ve seirogaa. C O4HOM CTOPOHBI, B
YCIOBUAX (PUHAHCOBOI'O KPU3UCA KAKAAS CTPAHA T10C-
TENEHHO YKPEIULIET IPOTEKIIMOHU3M B TOPI'OBJIE, IIPU
3TOM MHOTHE CTPAHBI YBEJIUYUBAIOT KOHKYPEHTOCIIO-
COOHOCTD KCIOPTA 34 CUET CHIKEHUS MPOIIEHTHBIX
CTABOK U JIEBAJIbBAIIMNA HAIIMOHAIBHOU BAMIOTHL C Apy-
IO CTOPOHBI, BANIOTHBIE Pe3epBbl KuTas OrpOMHEL,
110 kKoH11a 2009 I. uX KOTUYECTBO COCTABUIO 2399152
wipg gomt. CHIA [4].

[ToBbIIIEHUE KypCa I0AHs HE TOJIILKO YMEHBIINT PE3EP-
BBl MHOCTPAHHOM BAJIOTHI KUTAas, HO TAKXKE CMOXET
YBEJTMUUTH CEOECTOUMOCTD MPOAYKIIUHI NPEAIPHUATHI
C MHOCTPAHHBIMU HHBeCTULIMAMU B KuTae. [TosTomy
Kuraii 32 C4eT CpejCTB PhIHKA I0JDKEH 0OECIIEUNTD CTa-
OGUJIBHOCTb BAIIOTHOI'O Kypca Kurast, IOAepKUBas TEM
CaMBIM IIPUBJICKATEIBHOCTD CTPAHBI I THOCTPAHHBIX
HWHBECTOPOB.

Heoo0xX00UMO
CmMaouIbHO
npuenexams IIHH,
pacuupams dKcnopm
ona npeonpuamuii,
CcOanancupo8anto
Koppexmupoeamns
cmpyxmypy
npomvluLIeHHOCHU
UUHOCIPAHHBLX.
uneecmunuil

6. pezuonbl, umoosl
coxpanums
HOpMANbHOE Pa3eumue
npeonpuamuii
CUHOCMPAHHBIMN
Kanumanom

MUDOBAA IKOHOMUKA



2. Ypezynuposamo cmpykmypos IKCHOPMHBLIX PIHKOE
U YBAUUUMD MOP206I0 C COCCOHUMU CIMPAHAMU U
cmparamu A3uu.

VCKOPUTD MPOLIECC IEPETOBOPOB O CBOOOJHOU TOP-
IOBJIE U PACIIUPEHUU IIPOCTPAHCTBA UL PA3BUTUSA
UHOCTPAHHBIX U SKCIIOPTHBIX IIPEANPUATAN B KuTae.
OUHAHCOBBIM KPU3UC HE O3HAYAET UCYE3HOBEHUE
BHEIIHETO CIIPOCA, TO €CTh HEJIb3s NIPEHEOPETaTh
BHEIIHEY TOProBIeH. DKCIOPT U OOBEMBI TOPTOB-
st Kutasd B CTpaHbl M PErMOHBL A3UHU 11O BIUAHUEM
(pMHAHCOBOT'O KPU3UCA 3HAYUTEIBHO HE IOCTPAZA-
s, TakuM 06Pa3oM, OCYIIECTBIIAA IIOJHOE PaACIINpe-
HHUE BHYTPEHHETO CIIPOCA, OAHOBPEMEHHO HEOOXO-
JUMO COCPEJOTOYUTD YCUJINS HA IIPEJOCTABICHUUN
JIBI'OTHBIX YCJIOBUI JUIA YIy4IIEHUA TOProsan Kuras
C JPYTMMHU 43UATCKUMU COCCAHUMU CTPAHAMMU.
Creyer nepecTpouThb CTPYKIYPY BHELIHEN TOPIrOB-
JIY, IIPOBECTH IIEPETOBOPBI CO CTPaHAMU BOCTOYHON
Azuy, 4TOOBI 33BOEBATH HOJIEE UPOKUI PBIHOK.

3. IIpooonxcams pacuiupams 6HYymperHuLl cnpoc,
OCYU4CCMBIASL OCHENCHO-KPEOUNHYIO U (DUHANCOB)YI0
NOUMUK).

DTO MOMOXKET OCAA0UTH JAABJIEHUE JTE€HEKHBIX
CPEICTB HA NIPEAIIPUATHA U OTKPBITh HOBBIN PHIHOK
A1 KOMIaHUHA. CTUMYJIMPOBAHUE BHYTPEHHETO
CIIPOCA IIPUBEIET K POCTY MHBECTULIUI, KpoMme Toro,
B KuTae/3za nmocnegnue rojgbl LEHTPOM PA3BUTUSA
CTAJIO CENbCKOE XO3AUCTBO, TO3TOMY HEOOXOJUMO
CTUMYJIUPOBATH CEJIbCKO-XO3AUCTBEHHOE TIPOU3-
BOJCTBO, MOKHO OTKPBITb HOBBIE PBIHKU B CEJIb-
CKUX pAaNOHAX, CTUMY/JIUPYA BHYTPEHHUU CIIPOC B
CEJIbCKOM MECTHOCTH. BaXXHO TOOUTHCSI MHTEHCUB-
HOCTH OM3HEC-UHBECTULIUN B CEJIbCKUE PETUOHBL
Heo6Xx041MO NPUBIEKATh NEPEAOBBIE TEXHOJIOIUU
O nepepaboTKE CENbCKOXO3AUCTBEHHON MPOJYK-
nuu. Pa3BuTHE HOBBIX TEXHOJIOI'MHU OHOBPEMEHHO
ABJIAETCA U CTPATETMYECKUM NIPEOOPAKEHUEM KO-
HoMuku KHP.

4. IIpusnexams nepeoogyro mexHuKy u noOHUMamas
NDOMBLUNCHIYIO CIMPYKNTYDY, NOOUPAML UHOCIT-
pannsie Komnarnuu, nOCMeneHHo co30a6antb 6biCo-
KOMEeXHOL02UMHYIO NPOMBLUSICHHOCING U HAYYHO-
UCCNIeO0BAMENBCKUE UEHINDDL.

MHOTHE 3a1aJHBIE KOMIIAHUU KEJIAI0T OTKPHITh
(punnanbsl HA PIHKE A3UHU, YTO 6Y/IET CIOCOOCTBO-
BATb IIOA'BEMY IIPOMBIIIJIEHHOCTH U €€ MOJEPHU3A-
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uuu. Kurarckue Hajorosble JILIOTHI OyIyT IOMOI'ATh
3KOHOMHUTDb PACXO/bl HHOCTPAHHBIX HHBECTOPOB.
HMHOCTpaHHBIE KOMIIAHUY, UMEIOUE IIEPEJLOBbIE
TEXHOJIOTUH, HO HE UMEIOIIUE JOCTATOUYHO CPEACTB,
MOT'YT PACCYUTBIBATD HA IIOMOILIb KUTANCKUX IAPT-
HEPOB B CO3/1aHNU HAYYHO-TEXHOJIOINYECKUX LIEHT-
pos B KHP.

5. Pacuuupumas cgpepy compyoHuuecmsa, ycosepuier-
CMB0Bamb NPABoBYIo CUCIEM).

DTO NOMOXKET OHECIEUYUTb XOPOIIUE COITUATBLHEIE
YCJIOBUA Y11 YIYYIIEHUA HHBECTULIMOHHOT'O KIMMa-
Ta. B 1onI0ONHEHME K AaTbHENIIEN TUOEPANTUZALIUU
9KOHOMMYECKON MOJUTUKHY, C TOUKU 3PEHUA KAIU-
TaJld U HEOOXOAMMO YPETIYIUPOBAHNUE BOIIPOCOB B
COLIUAJIBHO-IIPABOBOI CPEJE.

B TOM uncie cienyer:

® PACHIMPUTD AUANTA30H BO3MOXKHOCTEU UHBECTUPO-
BAHUs, AKTUBHO YKPEIIATb COTPYAHUYECTBO B CBO-
60/ITHOY SKOHOMUYECKOH 30HE C JPYTUMU CTPAHAMUY;
® YyIPOCTUTH NPOLEAYPY HNOJYUYEHUS JTUIEH3UH,
[IATEHTOB U IPYI'UX JIOKYMEHTOB B IIPABOBOM CUCTEME
UL THOCTPAHHBIX KOMITAHUIL

[TpouUCXOAUT IOCTENEHHOE IIOBBIEHUE POJIU IIPE-
NPUATHNA C UHOCTPAHHBIMU UHBECTULUAMU B KUTAN-
CKOM 3KOHOMHUKE, 3HAYEHNE KOTOPHIX ITOCTENIEHHO
pacTeT B IPOU3BOACTBE, AKCIIOPTE, BO BHEJPEHUU
[IEPEAOBBIX TEXHOJIOIMYECKUX IIPOLIECCOB U JIp. [1]

6. [ooHnams umudxc KHP 6 2nasax muposoti oouje-
CMBEHHOCINU.

[Toka3zatp KuTal KaK BBICOKOTEXHOJIOTUYHYIO,
CO CTa0UNBbHON (PUHAHCOBOM CUCTEMOU CTPAHY.
H3MeHUTDb BOCIIPUATHE UMUPKA KUuTasg rpaxianaMu
JPYTUX CTPAH, CO3/1aB /I 3TOI'O BUJEOMATEPUAIIBL
O KYJIBIYPE U APEBHUX Tpagunuax Kurasd, a Takke
6O0JIBbIIIE PACCKA3BIBATE O COBPEMEHHOM KuTae, moxa-
3bIBAs €I'0 KAK CTPAHY, PA3BUBAIOLIYIOCH B HOI'Y CO
BpeMmeneM. [llupe ucnonb3osats MHTEPHET, pazMe-
mas THPOPMALUIO O AOCTKEHUAX KnuTas Ha BCEX
NONYAAPHBIX MHTEPHET-PECYPCAX B INIOHATBHOU
MUPOBOI CETU.

Poccua u Kumaii

Poccusa u Kuran, aBna4ach COCEJAMU U KPYITHEUIIN -
MU CTPaHAMU MUPA, IPUIATAIOT HEMAJIbIC YCUIIUS JIs
(pOPMUPOBAHUA U PA3BUTHU MHOI'OIUIAHOBBIX OTHOILIE-
HUH CTPATETMYECKOIO aPTHEPCTBA. [TOAIIMCAHHbIN B

Poccusau Kumaii,
ABGNAACH COCEOAMU
u KpynHeimumu
cmpananumupa,
npurazaom
Hemanble Yy CUIUA
ona popmuposanusn
u pazeumus
MHOZONNAHOBHLX.
OmHoOuULeHUL
cmpameuuecKozo
napmuepcmea

MUPOBAA IKOHOMUKA



2001 r. IoroBop 0 J06pOCOCENCTBE, APYKOE U COTPY/-
Hu4ecTse Mexay Poccuniickon ®epepanuert u KHP
OTKDPBIBAET BO3MOKHOCTH JJAIBHEHIIETO YKPEIUICHUS
OTHOILIEHUI MEXAY JBYMs CTPAHAMU, HAIIOJHEHUSA
3TUX OTHOUICHUI HOBBIM COZICPKAHUEM, ITOBBIIIAS UX
Ka4ueCTBo. [2] Bce 310 Cr1oco6CTBYET B3aUMOBBIIOJHO-
MY 5KOHOMHYECKOMY B3aHMO/ICHCTBUIO, B TOM YUCIIE U
B 06J1aCTH OOOIOHBIX UHBECTUITUH, IBJITIONUXCS, KAK
U3BECTHO, OOBEKTUBHOM JJOJTOBPEMEHHON OCHOBOM
J060r0 IPOYHOTO U NO3UTUBHOTO MEXAYHAPOJHOTO
COTPYJHUYECTBA.
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Risks and opportunities of foreign investment
in China under conditions of global financial crisis
Abstract
be The article considers foreign investment as one of the most important
Jactors of PRC’s economy development. The last 30 year the trajectory of
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in the process of economic globalization is razing. The author offers the ways of
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