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Annomayus: B cTaThe paccMOTpPEHBI INI00ANIN3alMOHHBIE IPOIECCH, KOTOPhIE B MOCIEAHUE AECATHICTHS HE TOJBKO
OTpENEeIsUTH BEKTOP Pa3BUTHS SKOHOMHUK CTPaH MHpPA, HHTETPAIIMOHHBIX 00bEAMHEHHH H MEKIYHAPOIHBIX OPraHU3aIlHIA,
HO W CTaJIM JIETEPMHUHAHTON HAIIMOHAIBHBIX YKOHOMUYECKHX pe(opM KaKAOH OTAENBHO B3STOW CTpaHbl. B cBs3u ¢ aTHM
B YCJIOBUSIX MHTCHCU(UKAIIMH COTPYIHUYCCTBA U PACHIMPEHUS €T0 TOPHU3OHTOB, TOCYNapCTBa, TEPss ONPEICICHHBIC MPH-
3HAKH HAIMOHAJIBHOTO YKOHOMHUYECKOTO CYBEPEHHTETA, MAKCHMAJIBHO MBITAINCH YHU(DUIUPOBATH COOCTBEHHBIE YKOHO-
MHUYECKHE CUCTEMBI B COOTBETCTBHH C MCHSIOIIUMHUCS BHEIIHUMHE yCIOBUSMHU U TPEOOBAHUSIMH MHUPOBBIX JTUAEPOB. B TO
’K€ BpeMsl OJJHOM W3 CTpaH, KOTOpasi, MPUYMHOXHUB CBOM BHEIIHETOPIOBBI M MHBECTHLIMOHHBIA MOTEHLIMAJ, CyMeNa Co-
XpaHUTh HAIMOHATBHYIO WICHTHYHOCTh IPOBEICHUI SIKOHOMIYIECKIX pedopM, OpUCHTUPYSICh Ha HAITMOHANBHBIC HHTEpPE-
cbl, ctan Kurail. AKIIEHTHPOBAaHO BHUMAaHHE HAa TOM, YTO CTpaHa C MPOTUBOPEYUBBIMHU LIEHHOCTSIMH, I/I€ COUETAIOTCS
W aBTOPUTAPHBIA CTHJIb PYKOBOJCTBA, M TIIyOOKas (uirocousi TapMOHUIHOTO Pa3BUTHSL, 3aHSUIA JTHAUPYIONINE MTO3UIIHN
B III00AJTFHOM SKOHOMHYECKOM MPOCTPAHCTBE H, 10 MPOTHO3aM aHAJIHTHUKOB, B ONIDKAWIINE IECATHIICTHS, IPH COOIIoIe-
HUH ONPEIEICHHBIX CTPATETHYeCKUX IUIAHOB M IPOTPAMM OPHEHTHPOB PAa3BUTHA, CMOXKET €Ile OOJbIIe YCHIUTH CBOE
BIIUSHUE HAa MHUPOBOM apeHe. MeToa0JI0rHueckoil OCHOBOM HMCCIEIOBAHMS SIBISETCA NUATIEKTUYECKHI METOJl Hay4dHOIO
mo3HaHusA. B paboTe MCmob30BaHbl OOIICHAYYHbBIC U CIICIHMAIBHBIC METOIbI, CPEAN KOTOPBIX CYIIECTBEHHBIMH SBIISTIOTCS
a0CTPaKTHO-JIOTHYCSCKHI METO — I (pOpMyTUpOBaHMS BHIBOJOB HCCICIOBAHMS, METOIbI aHAIM3a, CHHTE3a U 00001I1e-
HUS — JI1 M3YYCHUS OCHOBHBIX TCHIICHIIMY MHBECTHPOBAHUS U peOPMHUPOBAHMUS SKOHOMUKU KuTas; MEeTOJ] CHCTEMHOTO
MOJTX0/1a — TP BBISBJIICHUH MPUYHH U (HAaKTOPOB TI00ATBHON HecTaOWIBHOCTH; rpadudyeckuil meton. B pesynbrate mpo-
BEJICHHOTO WCCIICIOBAHHS BBISABIICHBI MPHYUHBI U (PAKTOPHI MIOOATBHON HECTAOMIBHOCTH M YCTAHOBIICHO WX HETaTUBHOE
BIIMSTHAC HA PAa3BUTHE MUPOBOTO X03sakcTBa. OIpeeneHsl 0COOCHHOCTH SKOHOMHYECKUX pedopM B ctpane. [Ipoanammsu-
poBaHa COBpeMEHHasi MHBECTUIIMOHHAs MOTUTHKAa KuTast 1 000CHOBaHBI €€ TOAXO0/BI K MPHUBIICYCHHAI0 HHOCTPAHHOTO Ka-

MHUTAJIA B CTPaHy U 3KCHOPTy MHBECTHIMH. CHOpMYITMPOBaHbI IPUOPHUTETHI MHBECTUIIMOHHON MOINTHKH TOCY1apCTBa.

I'mo6anu3anoHHbIe TPOIECCHl HA NPOTSDKEHUH Jecs-
TUJIETHI CONIPOBOXKIATUCh WHTCHCUBHON NTubOepamu3auen
MEXKIYHAPOAHBIX SKOHOMUYCCKUX OTHOmeHHﬁ, MOBJIEKIIEN
BBICOKYI0 4YBCTBUTEIBHOCTh MUPOBOM SKOHOMHKH K IIPO-
SIBJICHUSIM JIOKQJIbHOM HECTaOMIBHOCTH, KOTOpas TpaHC-
(dopMupoBaach B TJI00aTbHYIO, W OOJBIIMHCTBO CTPaH
MHpa OKa3aJIMCh HE TOTOBBI K €€ HETaTUBHBIM ITOCIIE/ICTBHU-
sam. Ilon BaumsHMEM riaobanbHONM HecTaOMibHOCTH Kurtai
BBIOpaJI COOCTBEHHYIO MOZEIHh KOHOMHYECKHX pedopm,
KOTOpasl KapJHHAIFHO OTJIMYAJIach OT MOJENICH ApYrux
TOCyIapCTB, TOATOMY €€ TMpakTHIeckas 3(PQPEeKTHBHOCTH
B 90-x rr. XX B. cTana cBoeoOpa3HBIM TOTYKOM JUISI BHEIII-
HETOPrOoBOM M MHBECTHMLIMOHHOW aKTMBHOCTH CTpaHsbl. [Ipu
TaKUX YCIOBUAX aKTYaJIU3UPYIOTCS BOIPOCHI ONPENEICHUS
BEKTOPAa MHBECTUIITMOHHOI'O pa3sBUTUA Kuras.

B ycioBusix 1100aNbHBIX CTPYKTYpPHBIX CIBHTOB IPO-
UCXOJUT (POPMUPOBAHUE MHOTOMOIIOCHOTO MHpa, a B MHU-
pPOBOW DKOHOMHMKE W TOJUTHKE BO3PACTAET POJIb HOBBIX
TPaBUTALMOHHBIX IEHTPOB M JIOKAJIBHBIX [IMBUIIN3AINH, I1Ie
OCHOBHBIM HT'POKOM MHPOBOH SKOHOMHKH cTaHoBHTCS Kn-
Tai, pa3BUTHE KOTOPOTO CTAJIO OJHUM M3 CaMbIX 3HAYMMBIX
coObITHIT IepBoii ooBuHB X XI B. Bompockr pedopmupo-
BaHMs SKOHOMMKN KwuTast B ycnoBusix rioOaim3anuu pac-
KpeIBaJ I B Tpynax 3apyOexusle ydenoie (M.P. Opmar,
JI. Maitep, Ceynr Xo Ilak, b. J{ukcon, Zuliu Hu u mp.)
[1-5], a Takxe poccuiickue uccienoarenu (O.FO. Bopoxk-
out, E.B. Kpacosa, N.C. Kapuea, E.B. Konsucaposa,
B.C. TlanbkoB, A.B. Kopens u ap.) [6-10]. B 1o ke Bpewms

MIPHOPHUTETHI HHBECTHIIMOHHOM MOJUTHKY CTPAHBI B YCIOBHSIX
r7100aJIbHOM HECTAOUITBHOCTH OCTAIOTCSl MaJION3yYeHHBIMHU.

HCHB HUCCIICAOBAHUS 3aKIIFOYACTCA B BbIABIICHHNH MHBECTHU-
LIMOHHBIX MPUOPHUTETOB SKOHOMHUYECKHX pedopm Kurtas mpu
rio0abHOM HecTaOWIbHOCTH. J[JIst oCTIKEHMsT e ucclie-
JIOBaHHSI C(POPMYITMPOBAHBI CIIEIYIONIHE 3a]a4n: 000OIINTh
0COOCHHOCTH TIPOSIBJICHUS TIIOOAJIBHON IKOHOMHYCCKOW He-
CTaOMIIBHOCTH; PACKPBITH OCHOBHBIE aCIEKThl 3KOHOMHUYECKIX
pedopm Kurast; npoanan3upoBaTh TEHIACHIIMN €TI0 MHBECTH-
IIMOHHOW AaKTWBHOCTH; OOOCHOBATh BA)KHOCTb WHBECTHIIMI
JUts pepOPMHUPOBAHNST SKOHOMHKH CTPAHBI.

B Tedenme mocnenHero aecATHIETHS MHUpoBas (UHAH-
COBO-9KOHOMHYECKas CHCTEMa TpeTepriesia psii Hammo-
HaIIbHBIX M TPAHCTPAHWYHBIX (PUHAHCOBBIX KPHU3UCOB (a3H-
aTckuil (PMHAHCOBBIN KpH3HuC, Kpusuc B Poccun, bpasuiuuy,
ApreHTHHE), B3JICTOB U MaACHUNA MEKIYHAPOIHBIX (HOHIO-
BBIX PBIHKOB, U3bSITHE MHOCTPAHHBIX MHBECTUIINH, HEOXH-
JIaHHBIE U3MEHEHHsI BAIIOTHBIX KYPCOB OCHOBHBIX MIPOKOB
MEXAYHAPOAHBIX PBIHKOB. B mociemunii mepros BO3ZHUKIN
TOPTOBbIC, WHBECTHUIMOHHBIE, IJIATE)KHbIE M (DUHAHCOBBIC
JcOaanchl CTpaH — BEAYIIMX WTPOKOB phIHKA [1, c. 63—
67]. Tak, 3a mepuony 1990-2014 rr. B Mupe NPOU30ILIO
Oonee TpuANATH (UHAHCOBHIX, BAFOTHO-(HUHAHCOBHIX
1 0aHKOBCKHMX KPHU3HCOB, KOTOPBIE B OTPENEIICHHON cTeTie-
HHU CTallkl CJIEACTBHEM JIMOepann3anuy HHBECTHUIIHOHHBIX
PEXUMOB M II00anu3anuy (PMHAHCOBBIX PHIHKOB. MHUPOBOMH
(UHAHCOBBIN KPHU3KC, HAYABIIUICS ¢ UIIOTEYHOTO KpH3HKCa
2008 r. B CIIIA, 3actaBui OCO3HaTh OCTPOTY MPOOJIEMBI
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(hMHAHCOBOW NeCTa0MIM3aIlM HAa Pa3HBIX YPOBHAX: Ha
ypoBHE OaHKOB, MPEANPHUATHHA, OTpACIeH, PHIHKOB, HAIIHO-
HaJIbHBIX 3KOHOMUK M MHUPOBBLIX CUCTEM B ILICJIOM. BamtoT-
HO'(l)I/lHaHCOB]:le KPU3UCHI MOCJICAHUX JICT CTAJIM IMOATBEP-
KIECHUEM CJIOXKHOCTH OoOecrieueHHs: CTa0OMIBHOCTH MEXIy-
HapOJHBIX (UHAHCOBBIX OTHOIICHUI.

Yriaybnenue 1100anbHONH HECTAOMIIBHOCTH MTPOUCXOANT
[0 CIEAYIOIUM TPHYMHAM: TNPOTHBOpPEYHE TII00ATBHOM
SKOHOMUYECKOH MHTETpalMyu; TOpProBas, GUHAHCOBAS
Y MHBECTHILMOHHAS JTHOEpaIn3alist; HHTerpanys GuHaHCco-
BBIX M BAIIOTHBIX PBIHKOB; MHTEHCHU(HKALMS TII00ATBHOTO
JBIDKCHMS KaluTala; HecOaJaHCHPOBAHHOCTh B3aMMOOT-
HOIICHUHA OCHOBHBIX UTPOKOB III00aibHBIX pRIHKOB: CIIIA,
EC u poHkoB cTpaH Azun u JIaTHHCKON AMEpUKH; pa3BH-
BalOINasicss HECTaOMIILHOCTh M HEIPEACKa3yeMOCTh Kypca
aMEpPUKAHCKOI0 JIoJ1apa Kak OCHOBHOW MHUPOBOM BajIOTHI;
cHmkenune kypca nomnapa CIIA u mporHos ero HeycTou-
YMBOCTH Ha Onmkaimmid nepuon u np. dakropamu coBpe-
MEHHOU TTI00aIbHON HECTAOWIIBHOCTH SIBJISIOTCSI TEXHOJIO-
rudeckoe OOHOBJIEHHE, IIEHOBBIE (UIYKTyallMd Ha PBIHKAX
U WX WHCTHUTYIHOHAJbHAs clabocTh, MPOTHBOPEUYNBOCTD
KypcooOpa3oBaHHs M T. I1. EXXErogHO MPOUCXOANT CHIKE-
HHE Kypca aMEepHKaHCKOTO J0JUIapa, COOTBETCTBEHHO, 3TO
OKOHOMHYECKOE OpeMst CKas3bIBaeTCst Ha eBpo [2, c¢. 8-14].
VIMeHHO Tmo3TOMYy BCE Hallle 3By4aT HPENIOKEHHs CTPaH,
B T. 4. Poccun, 0 mepexosie SKOHOMHUK, KOTOpBIE SIBIISIOTCS
3aBUCUMBIMHU OT Kypca aMepHKaHCKOTO JIOJIapa, K IJIaBaro-
IeMy KypCy HallMOHAJbHOM BAJFOTHI, HHQIIAIIMOHHOMY Tap-
TeTHPOBAHMIO M COAJIAaHCHPOBAHHOW MOHETAPHOM TOJIUTHKE.

[pakTHyueckyro 3HaYMMOCTH MPOOJIEMBI TI00aTbHON He-
CTaOWIIBHOCTH CJIOXKHO T€PEOLCHUTh, TOCKOJIBKY peub UET
0 kpynHermux 3xkoHomukax crpaH CIHIA, Kurad, fnoxun,
Espomneiickoro coro3a. B To xe Bpemst Kurail cran mpume-
POM 3KOHOMHYECKOH CHCTEMBI, KOTOpas CyMena HpPOTHBO-
CTOSITh BBI30BaM II00anbHON HecTabmipHOoCcTH. KOoHIenmei
pedopm ObITa TIpeIycMOTPEHa OTKPBITOCTH SKOHOMHKH Ku-
Tasg Il UHOCTPAaHHBIX HHBCCTHHHﬁ, TOProBJIK, y4aCTUd Ha
(hoHoBBIX OMpxKax U T. n. OTHAKO HAa CAMOM JIeJie TIOJIUTHUKA
9TOW CTpaHbl CKOpee MOXET OBbITh OIpe/ielieHa KaK Moiy3a-
KpbITasi B COOTBETCTBUH C €€ BATIOTHO-(DMHAHCOBOI M MOHE-
TapHOil cocraBisomeil. B Kutae BBeneHbl 3HAUMTENbHBIC
OTpaHUYEHUs Ha JIBIDKEHHE KanuTana. ['ocyapeTBo ocyie-
CTBJISICT KOHTPOJIb 3a BATIOTHBIM pEryIHpoBaHHeM. B wact-
HOCTH, 3aKOHAMH HE OTpaHHYeH BBO3 BaiOTH B Kurail n ee
KOHBEpTaIysl B 10aHb, a BEIBO3 BATIOTHI 32 TPaHUILY (H3HIe-
CKHMH U IOPHANIECKUMH JIMIIAMH 3aTPyTHEH JOJITOBPEMEH-
HOW Tpoueaypoil NpeAoCTaBICHHS pa3pelieHus U CTPOro
KOHTPOJIMPYETCS TOCYapCTBEHHBIMH OpraHaMu. bombimH-
CTBO pacyeToB W TPaH3aKIMI OCYIIECTBISIETCS TOJBKO
B 10aHsX. B TO e BpeMs B nepro peopMHUpOBaHHs BCEra
OBUTO TapaHTHPOBAHO COXPAHCHHE COCPENKCHUI TpaXkaaH,
YTO YKPEIUISUIO J0BEPUE HACEJICHUS K MIPABUTEIBCTBY M IIPO-
BEJICHHBIM DKOHOMUUYECKUM pedopMam.

BosBpaienre MHBECTHPOBAHHOTO KaluTajia WHOCTPaH-
HBIX WHBECTOPOB 3aTpyIHEHO. VHOCTpaHHBIH HHBECTOP,
KOTOPBIN BIIOXKMJI B ITPOM3BOACTBO JICHBI'H, 000pPY/JOBaHHE,
TEXHOJIOTUH, MOXXET BEPHYTb CBOM WHBECTHIIMH TOJBKO
B Qopme mpousBeneHHOT0 ToBapa. COrjacHO 3aKoHOZA-
TEJICTBY O TPEINPHUATHSAX C HWHOCTPAHHBIM KaIlMTaJIOM,
70 % npoayKimy 0053aTeNIbHO JODKHO OBITh AKCIIOPTHPO-
BaHo u3 Kuras, u Tonbko 30 % MoxkeT ObITh peain30BaHO
3a I0aHU Ha BHYTPEHHEM pbIHKe. Takum oOpaszom, 3a rpa-
HUIY BBIBO3UTCSA NPCUMYUICCTBEHHO TPYI KUTaNCKUX pa-

OOTHHUKOB, a (aKTOpPHI MPOU3BOJICTBA, MPOU3BOJICTBEHHBII
karuTan octatorcsi B Kurae. OcobeHHO 3TO aKTyalabHO UIS
CBOOO/IHOW DKOHOMHYECKOI 30HBI, I/Ie JIOJS NPEIIPHITHIA
C MHOCTPaHHBIM KanurtaioM npeobnanaer [11-13]. Boub-
LIMHCTBO NPOAYKUMH B KuTae mpou3BOIUTCS Ha OTEUeCT-
BEHHBIX MPENPHUATHIX C HHOCTPAHHBIM KaIlUTaJIoM.

C yueroMm peanuii rio0anu3alii MEpecMOTp CYIIECT-
BYIOIIUX MOJeJNel 3KOHOMUYecKkoro pa3Butusi Kurairickoit
Hapopauoit Pecniy6nuku (KHP) mpoucxoaut MOCTOSIHHO.
Kurait crpemmics ymydmats 3(QQeKTHBHOCTE M IIEpexo-
JIUTh OT 3KOHOMHKH, opueHTHpoBaHHOM Ha BBII u skc-
MOPT, K CTPATETHH OJIATOCOCTOSHUS 1 MOJIENH POCTa HAIIHO-
HAJIBHOTO PhIHKA (C HaYaia asuarckoro kpusuca B 1997 r.).
[Ipenpiaynime meponpusTus MpeoOpa3oBaHUs HE ObLIH
CTOMb ycmemHbiMe [ 14-17].

AprymeHTanusi HEOOXOAMMOCTH JKOHOMHYECKHX pe-
¢opm B KHP Gasupyercs Ha CIIeIYIONIIX TOJIOKCHUSIX

— CTpax Inepej YKOHOMHUECKUM KPU3UCOM. DKCIOPTHAs
Y MHBECTUIIMOHHAS SKOHOMHKa Oblila HecOalaHCUPOBaHHOM
YU HECTaOWIIFHOW C TOTECHIIMAIBHBIM 3aMEIJICHHEM pPOCTa,
a CyIIECTBYIOIINE PUCKU 3aMacKUPOBaHBI OBICTPBIM POCTOM;

— cTporasi TTOAYMHEHHOCTh TpaBsmiel maptuu. Pedop-
MBI TIPEIyCMaTPUBAIOT Pa3BUTHE IEMOKPATHYECKHX IIPO-
IIECCOB U BEPXOBEHCTBO 3aKOHA C MEJIbI0 YIITyOIeHUS JIeTH-
TUMHOCTH KOMMyHucTHueckoi naprtuu KHP;

— 00BeTMHEHHE C MEXKIYHAPOIHBIM COOOIIECTBOM;

— peruoHabHasi KOHKYPEHIIHSI.

Onnako Kwuraif BBIHYXIEH KOPPEKTHPOBaTh COOCTBEH-
Hble pe(OpMBI, YUHUTHIBas OOIIEMUPOBBIE TEHACHIINH.
B uwactHOCTH, B TeueHune 2012—2013 rT. HECKONBKO CTpaH
OKa3aJMCh B JIONTOBOM KpH3HCE, KOTOPBIA KaXIbIH pa3
yriyOnsiiness, U Takue crpanbl, kak CIIA u crpansr EC,
UCIIONB3YIOT «KUTANHCKYIO YTpo3y» KakK ONpaBllaHUE HEBO3-
MOKHOCTH DPEIINTh COOCTBEHHBIE YKOHOMHYECKHE BOIIPO-
CBI, B PE3YJIbTATE Yero KUTalCKasi AUTUIOMATHS WCTIBITHIBACT
naBieHre. VIMEHHO TOATOMY 3allliTa MHOCTPAHHBIX HWHBE-
CTHIIMOHHBIX MHTepecoB Kurtas OyaeT Ijsl Hero BaKHOM 3a-
nageit [1, c. 63-67]. B TeueHne MOCAEIHNX TPEX JECATHIIE-
tuii Kutait ocymectBisun mHBecTHpoBanue B 170 ctpanax
U pEerioHax C COOCTBEHHBIMH MPSIMBIMH HHOCTPaHHBIMU
WHBECTHUIIMSMH, KOTOPBIE cocTaBuiIK 6omee 170 Miap 1o

AxTtiBHO B KHTae mpoBOauTCS MOJMTHKA peopraHu3a-
LIUH U PECTPYKTYPHU3ALMH TOCY/IaPCTBEHHBIX MPEATIPUATHH,
KOTOpbIe pabOTaroT C ydacTHEM JAPYTMX BHJIOB KamlMTala:
OTEYECTBEHHOTO («MHUHBI3SH I3MOCHBY») U MHOCTPAHHOTO
(«Baiii3el 3HOCHBY). Y CHITMIIACH TaKKe TEHICHIINS K TOJ-
HOW WJIM YaCTUYHOW MOKYIKE YaCTHBIMH WHBECTOPAaMH T'O-
CYIApCTBEHHBIX MpennpusaTiidi. Toimpko 3a mepuox 2006—
2010 rr. OpUTO 3aKItOYEHO 66 COTMIAIIEHUH «...0 MPHOOpe-
TEHUH HMHOCTPAHHBIM KallMTaJIOM OTEYECTBEHHBIX Mpe-
MpuATHID Ha cymMMmy 6,5 mupa roaHeil. CoriaacHO OIeHKaM
AQHAJIMTHKOB, JIOJIS CMEIIAaHHOW 3KOHOMHMKH, Ile Ipeodiia-
JlaeT axIMOHEpHas COOCTBEHHOCTh, B dKOHOMHKe Kwuras
cocrasisier mpumepHo 60 % (B 1990 r. — 9,8 %), a B Gnu-
Kaitree aecstunerue yseauautest 10 90 % [5, ¢. 35-41].

CornacHo BBeneHHoM B Knrae keiHHCHAHCKOM MOACIH,
MEXIyHapOJHbIE MOTOKH KalWTalla HIyT B HAINPaBICHUU
peanu3anui WHBECTUIIMOHHBIX MPOEKTOB C BBHICOKOW PEH-
TabenpHOCTRI0. OOBEKTUBHON OCHOBOH HMHTEPHAIIMOHA-
JMU3aIMi TPOMBIIIIEHHBIX CHJI SBISIETCS yTiyOleHue
MEXIYHApOIHOTO pa3lelieHusl TpyZHa, BBICOKAs CTETEHb
00001IeCTBICHUS TPOU3BOJCTBA. TpaHCHAIMOHATHHBIC
xopnoparnuu (THK) u tpancHanunonansueie 60anku (THB)
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CTaJIi MHCTPYMEHTOM TIII00AU3al[l SKOHOMHUKH M Mpe-
BpPaTHJIMCh B OCHOBHOW (haKTOp MHPOBOIO XO3SHCTRBA.
Tak, co3naBasi GJIaroNpUSITHBI UHBECTUIIMOHHBIA KIMMaT
IUIg Takux KoMmmadui, Kwuraii obOecrieums MOCTOSHHBII
MPUIUB KallUTala B CTpaHy, KOTOPBIH OAHOBPEMEHHO CTaJl
BBITOJIHBIM U Juist camux THK kak noTeHuuanbHbIA PHIHOK
UL ajanTanvud coOCTBEHHBIX OM3Hec-Monenei. B To ke
Bpemss THK mpomuim Tspkenslii myTh afgantanuu K Quio-
cour SKOHOMHYECKOTO pa3BuUTHs KuTas, Tak Kak IJOIDK-
HBl OBUIM yBaXkaTh HAIMOHAIBHOE 3aKOHOIATEIBCTBO,
oObryau u KyabTypy [3; 18; 19].

Pa3Burne peiHKa KamuTana U APYyTUX (PaKTOPOB MPOM3-
BOJCTBA C IIETbIO TPHBICYCHUS MPSIMBIX HHBECTHUINN
B DKOHOMUKY KuTas siBisieTcs OMHUM U3 BOKHEMIIUX Ha-
npaBieHUd peOpPMUPOBAHKS TOCYNAPCTBEHHOTO MeXa-
HU3Ma PEryJupOBaHUs SKOHOMUYECKOHU cuctemsl. /st 3To-
TO IUTAHUPYETCs CO3/1aTh MHOTOYPOBHEBYIO CUCTEMY PBIHKA
KaIluTajla U COBEPIIEHCTBOBATh €ro cTpyKTypy. Kuraiickoe
PYKOBOJICTBO TPHHSJIO PEIICHUE CTPOUTH OMPIKU LIEHHBIX
Oymar, co3maBaTh OHWpPIKEBBIE CTPYKTYPHI IJIsI CTUMYIHPO-
BaHUS BEHYYPHBIX WHBECTHIMH, a TaKKe CICIHAIbHBIC
WHHOBAIlMOHHBIC OWPIKH, MpeIHa3HAUYCHHBIC I pa3Mele-
HUS aKOWH BBICOKOTEXHOJOTHYHBIX MPEANPHATHNR. ITO
TIOCTIOCOOCTBYET PAa3BUTHIO CHCTEMBI HHCTHTYIIHOHATIHHBIX
WHBECTOPOB, PACIIUPEHUIO KAHAJOB YIOPSIOYCHHOTO BEI-
X0J1a KanuTala Ha PhIHOK.

Kurail B pe3ynpTare mpoBeleHHS 3KOHOMHUYECKUX pe-
(hopM MOCTENEeHHO NpeBpaIacTCs U3 UMITOPTEpa KarnuTaia
B OJIHOTO U3 KPYHMHEHIINX 3KCIIOPTEPOB, €XKETOJHO yBEIH-
ymBasi cOOCTBEHHbIE 3apyOeKHbIE MHBECTHLIMH B CPEIHEM
Ha 8 %. Kuralickue HHBECTHIIMY YCHUJIMBAIOT CBOE BIUSHUE
Ha pa3BHUTHC TIIO0AIEHOW 3KOHOMHUKH, WTpas KKl pa3
3HAYUTEIbHYIO POIb B MUPOBOM Xo3sHicTBe. HecmoTpss Ha
pacTymiyro rrodarsHyI0 HecTabMIsHOCTD, HaunHast ¢ 2009 r.
Kurait cTabmiibHO BXOIUT B MATEPKY KPYIMHEHUIIIHX IKCTIOP-
TEPOB KaIllWTalla, XOTS MPH 3TOM 3Ta CTPaHa YETKO OTCTaH-
BaeT CBOM HAI[OHAIBHBIC HHTEPECHI.

Vcenexu Kuras B npuBie4eH WHOCTPAHHBIX MHBECTH-
Ui ObUIM JOCTUTHYTHI Onarojapsi BHEIPEHHIO JIbIOTHOM
MOJIUTHUKH, KOTOpasi MOOLIPSET OCYIIECTBICHUE BIOKCHUH.
B mporuecce mpoBeneHust 3koHoMudeckux pedopm Kurait
COCPEIOTOYMII CBOM JIIOACKUE, MaTepruasibHble U (PUHAHCO-
BBIE pECypCHI JUIs 00ecHeyYeHUs] OJIarompusATHBIX YCIOBHH
JUIS WHOCTPaHHBIX WHBeCTUIMH. OMHOBpEMEHHO OBLIO
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npuHATO 60siee 500 IKOHOMHUYECKHX 3aKOHOIMPOEKTOB, KO-
TOpble 00ECIIeYNBAIOT IOPHINIECKYIO TapaHTHIO 3apyOex-
HBIM MHBecTOpaM. B pamkax oOuieli HHBECTHIIHOHHOW MO-
JUTUKY B KOHIIE 1997 T. ¢ Lenbio MpUBJIEYEeHUs HHOCTPaH-
HBIX WMHBECTOPOB B CTpaHy B CTpaHe ObUI OITyOJIMKOBaH
«IIepeueHp MHBECTULIMOHHBIX OTpAcied A MHOCTPAHHBIX
HIpeaIpuHUMaTeNel», A€ YKa3blBaIUCh CIEIYIOIUE OC-
HOBHBIE 3KOHOMUYECKHE OTpaciy: pa3BUTUE 3HEPrOHOCH-
Tesiell ¥ ChIPbeBON 0a3bl, KOMIUIEKCHOE OCBOCHHE CEJIBCKO-
IO XO3MHCTBAa, pa3BHTHE HH(QPACTPYKTYPHI, KOMIUIEKCHOE
UCIIONIb30BAaHNE PECYPCOB, OXpaHA SKOJOTHH M OKPYXKalo-
el cpeabl, 0CBOEHUE HOBEUIIMX TEXHOJIOTUH.

B 2005-2010 rr. Kuraro ymanoce peamu3oBatb 1556
MPOEKTOB CIHUSAHUSI U TortomnieHus. OOt 00beM KUTaCKo-
TO MHBECTHPOBaHUS 3a pyOex B mepBoi monoBuHe 2014 T.
coctaBun 84,5 mnpa momn. CIIA, torma xak B 2003 1. —
toinbko 2,7 mupn poiut. CIIIA (puc. 1), 4To cBUAETEILCTBY-
€T O CTPEMHUTEIBHOM POCTE JKCIOpTa KamuTajla CTPaHb,
WM TaK Ha3bIBA€MOM MHBECTULIMOHHOM SKCIIAHCUU.

3anHTEpecOBaHHOCTh KWTast ppIHKOM CHIPBsSI OTpaXkaeT-
cs1 Ha 00beMax WHBECTHIMI B YKa3aHHBIH CEKTOp. DHepre-
THUYECKasl OTPACHb SIBISETCS IEPBOH B IEPEYHE CEKTOPOB
JUI WHBECTUPOBAHUSI M MPEAyCMaTPHBAET DPACIIUPEHHE
CTPOUTENBCTBA deKTpocTaHMil B Kurae. Meramnyprus no
pa3Mepy HHBECTHINIT HAXOJUTCSI HA BTOPOM MECTE, JalbIle
UOYT CTPOUTENHCTBO M TpaHcmopT. B 2013 r. Bmepssie
€XETOJHbIe WHBECTHUIIMM B HEIBUXHUMOCTH IPEBBICHUIH
10 mapn nmomn. CIHA. OgHako MHBECTHIIMM B OCHOBHOM
HalpaBJIieHbl Ha CIUSHUS W TIOTJIOIIEHHS B cdepe ChIpbe-
BBIX PECYpPCOB, YTO 3aCTaBISIET MPABUTENILCTBA OTAEIBHBIX
CTpaH BBOJUTH OTPAaHUYMUTENBHBIE MEPHI I MOCTYIICHUS
KUTAWCKUX WHBECTULUI.

OxoHomuka KHP, oGecrieurBast TeMnbl 3KOHOMHUYECKOTO
pocrta, TpeOyeT 3HAYUTENIBHBIX PECYPCOB TSI OJIEPKKH YKa-
3aHHOTO TIPOIIECCa M ONPENEISIET COBPEMEHHYIO MHBECTHIIH-
OHHYIO CTPaTeruio CTpaHbl I eorpaddecki KUTalCKue MHBE-
CTUIMH (B T. 4. MHBECTUIMU 13 [ OHKOHra) MMEIOTCS Ha Bcex
KOHTHHeHTaX. Tak, B reorpaM4eckoM pa3pe3e KUTaicKue
WMHBECTUIIMH TIPEUMYIIIECTBEHHO BKJIAIBIBAIOTCS B IKOHOMHUKY
crpan JlarmHckoit Amepuku u FOxxnoit Adpuku, B TO ke
BpeMsI IPOEKTHI CIUSHUS U TOMIIOLIEHNS 3a rocienHue 13 ner
akTUBHO peanu3ytorcs B Apctpamuu u CHIA. VHBecTnuum
Kurast nmo cocrosuuto Ha 2014 1. B MUpe pacnpenesnsitoTcs
creyronmm obpasom (puc. 2, Tabmuma 1).

84,5
742 763
68,1
1 60’2 Il

2009 2010 2011 2012 2013 2014

Puc. 1. /lunamuxa 6b1x00HbIX NPAMBIX UHOCMPAHHBIX uneecmuyuil (Oaree — [IUH) Kumas 3a nepuoo 2003-2014 ze.,
mapo doan. CLIA. Cocmagneno no oanuwim [20]
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Puc. 2. Pacnpedenenue naxonnennvix IIHA KHP 6 mupe na xoney 2014 2., mapo oonn. CLLIA [20]

Co3anue ONaronpusTHBIX YCIOBHUH JJIsi SKOHOMHUYE-
CKOTO ¥ MHBECTULIMOHHOTO Pa3BUTHsI TEPPUTOPUI ABISETCSA
XapaKkTEepPHBIM TPU3HAKOM KUTAHCKOHN MOJMTUKU pedopmu-
poBaHusl. JleMOHCTpUPYsSI MUPOBOMY COOOIIECTBY MPUOPH-
TE€THOCTh COOCTBEHHOW JOKTPHHBI TIOJIMNTHIECKOTO M COLH-
aNBpHOTO ycTpoiicTBa, KuTail BBen nmubepaibHO-yMepeHHBIH
MOJXO0]] K MPUBJICYCHUIO HHOCTPAHHOTO KalHTajla B HaIlHO-
HalbHYI0 3KOHOMHKY MJIsI TIPEOAOJICHUS AUCHPONOPUUI
pas3BHUTHSL.

Tabnuua 1. Pacnpeoenenue naxonnennvix [IUU KHP
6 mupe (Oemanuzayusi no cmpanam) Ha korey 2014 2. [20]

Crpana [TNU, mapa gomn. CIITA
Kanana 37,8
Kyba 50
Bpazunus 32,1
Benecyana 16,1
BenukoOpurtanus 18,8
Dpannus 52
Caynosckast ApaBus 17,3
Hpak 14,5
Amxup 14,0
Kazaxcran 21,8
Wpan 18,6
Poccus 18,5
Nunnonesus 27,0
Manaiizus 13,0
Bretnam 115
Hurepust 20,5
D¢uonus 11,7
AHrona 9,7

JIOCTUTHYB Ba)XKHBIX IO3WINIA B TII00ATHHOM WHBECTH-
LMOHHOM TMpocTpaHcTBe, KuTail HE ocTaHaBIMBaeTcs Ha
JIOCTUTHYTOM, ¥ MOXXHO BBIICIUTH CIEIYIONINE IIPHOPUTE-
Tl WHBECTUIMOHHON MOJNUTHKHA CTPAHBI: MpPUBJICUCHHE
WHOCTPaHHBIX WHBECTUIUH JUTS IOBEIMICHIS HAITHOHAITBHON
KOHKYPEHTOCIIOCOOHOCTH;  moaAepkky pasutusi THK
u THB; Bno>xeHus MHBECTUIIUI B MPOEKTHI, MO3BOJISIOLINE
pemarh coluagbHbIe BOMPOCH], B T. Y. oOeclieueHUe 3aHsl-

TOCTH HacCeJIeHHs; CO3/1aHKe OJaronpUsITHOIO MHBECTHUIIM-
OHHOI'0 KJIMMaTa; COIJIaCOBaHHE MHBECTUIIMOHHOHN CTpaTe-
ruu Kuras ¢ BHENIHETOPTroBOl U ee JOMOJHEHNE; Pa3BUTHE
HaY4YHO-TEXHUYECKOU e TeIbHOCTH, B T. 4. (DOPMHUPOBAHHE
HCCIIeIOBATEIBCKAX HHCTUTYTOB 32 PyOEKoM.

Taxkum 00pa3zoM, MpaKTHKa pPa3BUTHS HIKOHOMUKH KnTas
MIOATBEPIK/IACT, YTO IPH MEPEXo/ie K PHIHKY 110 KUTAHCKOMY
00pa3iy MOXXKHO M30eXaTh OOJBITMHCTBA BO3MOXHBIX He-
TaTUBHBIX IIOCIEACTBUI M OOECHEYUTH NOCTHIKCHHE CTa-
OMJIBHBIX YCTOHYUBBIX TEMIIOB POCTA, HECMOTPSI Ha ycuile-
HHE TIpolleccoB Iiobanu3aiuu. B pesynbrate uccnenoa-
HUA YCTAHOBJICHO, YTO MHBCCTUIIMOHHAA ITOJIUTHKA ObLIa
u ocraerca uia Kurtas cocTaBisiomeld 3KOHOMHYECKHX
pedopm. Ycmexu Kutas B TIpHUBIICUEHMHM HHOCTPaHHBIX
WHBECTHIMI OBUIM JIOCTHTHYTHI OJylarojapsi BHEIPEHUIO
JITOTHOM NOJMTUKHU, KOTOPas MOOMIPSET BIOXKEHUS KaIlu-
Tana. [IpuBnedyeHne MHBECTULMN U1 OTAENBHBIX MPOBUH-
LUHA CTPaHBI CTATO TOJYKOM K CTAaOMIBHOMY POCTY 3KOHO-
vukn Kuras B ycnoBusx rimoOanm3alyl M pacTymied He-
crabmipHOCTH B Mupe, KuTail mpomoikaeT yIepKHBaTh
MO3HIUH CPEAN KPYMHEHIINX 3KCIIOPTEPOB KamuTaia, Ipu
OTOM YETKO p€aInN3ysi CBOU HAIIMOHAJIbHBIC HHTCPECCHI.

Xapakrepu3ysi WHBECTUIIMOHHBIe cTparernun KHP 3a
MOCTIEIHUIM TIepUOJl, MOKHO TPOCIECIUTHh TpaayaTuCcTHIe-
CKUI MOJXOJ K IMPOBEIECHHIO MHBECTUI[MOHHON MOJUTHUKH,
HauaTblid B 1979 r. B X0/1€ SKOHOMUUYECKHUX pedOpM H NpH-
MEHSIOIIUICS 10 CUX IOp, NMPEANoararuil peanu3anuio
TAKTHUKH MEJKHX IIaroB C IIeJbI0 MaclTaOHOTro 3axBara
CBIPBEBBIX PHIHKOB, HEOOXOIMMBIX JUISl IalbHEHIIEro pocTa
HAIOHAJIEHOW DKOHOMHUKH.
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Abstract: The paper considers the globalization processes, which, in recent decades, not only determined the vector of
development of the world countries’ economies, the integration organizations and international organizations but also be-
came the determinant of national economic reforms of each particular country. In this regard, in the context of the intensi-
fication of cooperation and expanding its horizons, the states, losing particular attributes of national economic sovereignty,
tried to unify maximally their own economic systems according to the changing external conditions and the requirements
of the world’s leaders. At the same time, China became one of the countries that increased their foreign trade and invest-
ment potential, and being guided by national interests, managed to preserve national identity of the economic reforms.
The authors focused on the fact that the country with conflicting values, where the authoritarian management style and
deep philosophy of harmonious development combine, has taken the leading position in the global economic space, and,
according to the analysts, will be able to strengthen its influence on the world stage in the coming decades, provided that
the certain strategic plans and the development benchmark programs are met. The methodological basis of the study is
the dialectical method of scientific knowledge. The authors used the general scientific and special methods, among which
the essential are: the abstract-logical method used to formulate the conclusions of the study; the methods of analysis, syn-
thesis and generalization used for the study of key investment and reforming trends of Chinese economy; the system ap-
proach used in the identification of the causes and factors of global instability; and the graphical method. In the result of
the study, the causes and factors of global instability are identified and their negative impact on the world economy devel-
opment is specified. The authors specified the peculiarities of economic reforms in the country, analyzed the current in-
vestment policy of China and justified its approaches to the foreign capital attraction into the country and to the export
investment. Besides that, the priorities of the state investment policy are formulated.
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