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MHBECTUIIMOHHAZ
ITPUBJIEKATEJIBHOCTb KUTA

B crarpe AHAJIN3NPYIOTCSA (I)aKTOpI)I, BJIMAONINE Ha WHBECTUIIMOHHYIO IIPUBJIEKATE/Ib-
HOCTb KI/ITaH, 0COOGEHHOCTHN CO3/1aHuA B Kurae 6]IaFOHpI/IHTHOTO NHBECTUIIMOHHOI'O KJnuMaTa
n (l)OpMI/IpOBaHI/IH COOTBeTCTByIOHlefI I/IHBGCTI/IL[I/IOHHOﬁ IIOJINTUKH. HO,ZI‘{epKI/IBaIOTCH OCHOB-
HbI€ HaIlpaBJECHUA TIPUBJICYECHUA MIPAMDBIX WHOCTPAHHBIX I/IHBeCTI/IHI/Iﬁ B S9KOHOMUKY Kuras.

KiioueBbie cioBa: MHBECTUIIMOHHAsI MPUBJIEKATEJIbHOCTD; WHBECTUITNOHHBIN KJauMar,
IIpAMbI€ MHOCTPAaHHbBIE WHBECTUITNN.

VK 339.727.24(510)

[IpuBieyeHre MHOCTPAHHBIX WHBECTUIUN SIBJISIETCSI Ba’KHBIM HallpaBJIeHHEM
yuactus Kurtas B npoiiecce rio6anusain MUPOBON 9KOHOMUKH, a MX TOOTIpe-
HUE — COCTaBHOI YaCTbIO TOCY/aPCTBEHHOI MOJUTUKU CTpaHbl. B Teuenue miu-
TEJIbHOTO TIEPUO/Ia KUTANCKOE MTPABUTENBCTBO Y/IE/570 GOJIbIII0e BHUMAHUE TIPUBJIE-
YeHUIO0 MHOCTPAHHBIX MHBECTUIIMI B HAIIMOHAJIbHYIO SKOHOMUKY M CTUMYJUPOBAJIO
yJydilleHre WHBECTHIIMOHHOTO KJIUMaTa B CTpaHe, 3allUIlas 3aKOHHbIE TpaBa U
MHTEPECHl MHOCTPAHHBIX NWHBECTOPOB.

B 1esi0M WHBeCTHIIMOHHAsI MPUBJIEKATENIbHOCTh CTPAHBI OINPENESeTCsl Kak
COBOKYIHOCTb (haKTOPOB OGbEKTAa WHBECTUPOBAHUS, XaPAKTEPHU3YION[Asi MOTEH-
I[UATHHBIN T11aTeKeCIOCOOHDII CITPOC HA MHBECTUIIMOHHBIE pecypchl [1]. DTo Takue
akroppl, kak adderTBHAS HOPMATUBHO-TIPaBOBasi 6a3a, BKJIIOUYAIOIIAsT OPraHbI
peryJupoBaHus MPUTOKA W OTTOKA IMPSIMbIX WHBECTHUIINN; MEXaHWU3M CTUMYJIUPO-
BaHUS IIPUTOKA IPAMbIX MHOCTpaHHbIX uHBectuiuil (ITVII) (Hamorosbie JIbroThl,
(buHaHCcoBbIe MpedepeHIn); 3allUIeHHOCTh IPaB U WHTEPECOB WHBECTOPOB, I0-
JIOSKUTEJIbHBIE TEMITbI SKOHOMHUYECKOTO POCTa U [P.

Pa3paGoTKoil TEOpeTHYeCKuX U METO0JOTHYECKUX ACIeKTOB TPUBJIEYEHHS
[N B axoHoMuky Kuras sanumasuch . T. Byiisuz [2] (JlatBuiickas Pecry6m-
ka), M. M. Kosaznes [3], O. E. IToanosokosa [4], 10. A. Kopuaruu [1]u 1. 1., a
TaKKe KUTaliCKie yueHble, paGoTbl KOTOPBIX omy6inkoBanbl B Besapycu, Ban Hao
[5], JIio I[3amun [6], Cyn Xyu [7], Uxy Xoamm [8] u ap.

JIFO Csioyswoans (daocaorenliuba@mail.ru), acnupanmxa ragpedpvr muposot ko-
Homuku Benopycckozo zocydapcmeennozo dKonomuueckozo ynueepcumema (z. Munck,
Beaapycy).
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OcHoBHBIMEU TOCy/lapcTBeHHbIME opranamu KHP, peryaupytommmn jgedrenb-
HOCTb MHOCTPAHHBIX WHBECTOPOB Ha Tepputopum Kuras, a Takke [IesdTeJbHOCTb
KUTACKUX WHBECTOPOB B MX 3apYOEKHBIX MTPOEKTaX, SABJASIOTCS ['OCy1apCcTBEHHBII
komurer KHP 110 passuruio u pedopme (JlenapraMeHT HHOCTPAHHBIX WHBECTUIINI
I'KPP), Munucrepcrso kommepinn KHP ([lenapraMeHT SKOHOMHYECKOTO COTPY/I-
HUYECTBA ¢ 3apyOeKHBIMU cTpaHaMu MUHKOMEPIIHN ).

[TpuBniekatenbHOCTh KHTash 18 MHOCTPAHHBIX WHBECTHUIIMI BO MHOTOM 00Y-
CJIOBJIEHA U3MEHEHHNEM €ro POJIM B MUPOBOI 9KOHOMMKE. Y UUTHIBasi pa3Mep 9KOHO-
MUKM cTpaibl (1epBas sKkoHOMuKa B Mupe 110 BBII, ta61. 1) u KoamyecTBo ee Ha-
cenenng (B xonne 2014 r. — moutn 20 % HacejeHns Mupa), nepcrnektusbl Kuras,
ero (hbMHaHCOBAsl YCTOMYMBOCTD U POCT MMEIOT KJIOUEBOE 3HAUEHWE JIJIST PA3BUTHS
MUPOBOI 9KOHOMUKH.

Tabauua 1. BBII gecsitu kpynHeiimmx skoHoMHK Mupa, miapa aoua. CIIA

Mecto Ton
CTpaHbI 2012 2013 2014
1 CIIIA CIIIA Kurait
14 964,400 16 768,083 17 617,000
2 Kuraii Kuraii CIIIA
7 943,312 14 790,866 17 419,003
3 SAnonus Anonus SAnonusa
4 495,387 4 685,542 4 751,914
4 Fepmanusa Tepmanus Fepmanus
3 378,206 3 698,827 3722,517
) Dpannms Poccusa Poccnsa
2 648,482 3 492,739 3 565,106
6 Axrnus Dpannus Bpasunus
2 370,933 2 806,722 3 264,543
7 Bpasnausa Anrims Dpannms
2 356,776 2 626,709 2 806,722
8 Nranus Nranuga AHTINA
2 104,143 2 181,911 2 549,169
9 Poccus bpasuausa Wnaua
2 152,988 2 123,641 2 396,193
10 Kanaza Nuanga Wranug
1 614,072 1 897,135 2 128,944

Ipumeuanue: Hama paspaboTka mo ganaeiM MB®, B, OOH [9—11].

WMuBecTuiiMOHHAST TPUBJEKaTeJbHOCTh KHTash oCHOBBIBaeTCS Ha CTaOUIBHOCTU
9KOHOMMKHU CTPaHbI, Pa3BUTON J/1€J0BOIl MHMPACTPYKTYPE, HEBBICOKOW CTOMMOCTH
pPeCypcoB, MPOJYKTUBHOCTY W HAaBBIKAX paboOyeil CUJIbI.

Oco6eHHOCTSIMY, TIOBBINIAIONINMY UHBECTUIIMOHHYIO NpUBJeKaTebHOCTE KHP,
SIBJISTIOTCS:

— HM3Kas CTOMMOCTb MOTPe6JIIeMbIX MHBECTOPAMU PECYPCOB, B TOM YHCJIE TPY-
JTIOBBIX;

— IIPUMEHEeHNe MPABUTETLCTBOM KHUTast 0JTOCPOYHBIX TOCYIaPCTBEHHBIX TIPO-
rpaMM COIMAJTbHO-9KOHOMUYECKOTO PAa3BUTUS TEPPUTOPUN W CTPAHbI B IEJIOM,
BRJIOUAONUX WHBECTUIIMOHHYIO CTPATETHIO;

— 3aKpelyieHre Ha 3aKOHOJIATEeJTbHOM YPOBHE NMPHOPUTETHBIX HAIlPAaBJIEHUN WH-
BECTUPOBAHUS OTpac/ell M OTJeTbHbIX TEPPUTOPUIL;

— BO3MO’KHOCTH TTPUMEHEHUs] JIbITOTHBIX PEKUMOB HAJOTO0OJIOKEHNS U CHATHE
aIMUHUCTPATUBHBIX 6apbepoB TP CO3/IaHUKM COBMECTHBIX MPEATPUATHI, peasn-
3aI[My MHBECTUIIMOHHBIX MTPOEKTOB, COBEPIIEHNH BHENTHETOPTOBbIX onepariuii [1].
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C momenTa Berymienus Kutasg 8 BTO B 2001 1. orMevasics ycToiHumMBBIT pocT
KuTaiickoit akonoMuku. Y:xe B 2009 r. oHa mpeooJiesia BAUSHIE KPU3UCA U CMOT-
Ja, 6arogapsi IPUHSATUIO TOCY/ITaPCTBOM KOMILJIEKCA Mep, 3HAUNTETHHO YBEJTHMUUTD
BHYTPEHHUIT MOTPEOUTENBCKUIT CIIPOC U TIPUTOK MHOCTPAHHBIX MHBecTHImii [12].

OcHOBHbBIE MTHBECTOPBI B KUTAHCKYI0 9KOHOMUKY TPUBEIEHBI Ha puc. 1.

Mupa noat.
CIITA
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Puc. 1. OcHOBHBIE HHBECTOPDI B KUTAICKYIO 9KOHOMUKY 3a 2009 —2014 rr.:
O — Tonkonr; M — TaiiBanp; B — Anonns; N — Cunaranyp;B — CIIA; B — Kopesa
Ipumeuanue: nama paspaboTka Ha ocHOBe [13].

Kak Buano u3 puc. 1, Foukonr u TaiiBaHb SBJASIOTCS OJHUMU U3 OCHOBHBIX MH-
BECTOPOB B KUTANCKYI0 9KOHOMUKY. B 2014 r. uaBectunium u3 ['oHKOHTA COCTaBUIIH
837,4 mupn non. CHIA. Ipasurennctso KHP mupoko ucnosb3yer mpepocraBiie-
HUE HaJIOTOBBIX JIbIOT JI/IS CTUMYJTUpOBaHus wHBecTuiinii n3 [onkonra u TaiiBans.
[TonynsipHocTh X0 AMHTOBbIX KOoMIaHuii ['onkonra n TaliBang /11 ocyniecTBIeHUS
npsiMbIx wHBecTuinii B Kurait pacrer ¢ kaxabpiM rojgoM. Hasnorosbie mpeumyiie-
CTBA, JIOCTYII K KPYIHBIM PbIHKAM, CTaTyC KPYNHbBIX (PMHAHCOBBIX IEHTPOB JI€JAI0OT
3TH CTpaHbl lleHTpaMu uHBectuinii B Kuraii.

ITo manubiM Munucrepcrsa kommepiiuu KHP, B 2013 r. na Teppuropun Kuras
6bLJI0 co3/1ano 22 773 npeAnpUATHIl ¢ y4acTHEM WHOCTPAHHOTO KamuTaga ¢ o6be-
MOM TIpuBJedeHHbIX uuBecturmii 117 586,2 mupa moa. (raba. 2). Koamuectso
npeanpusitii co 100 %-HbIM MHOCTPAHHBIM KaIuTagoM coctaBuio 18 125 ¢ cym-
MO# (haKTHUeCKN MPUBJIEUYEHHBIX WHBeCTUIWH B paszmepe 89,6 mapz posa. Uucien-
HOCTb COBMECTHBIX TPEANPUATHII cocTaBuiaa 4 476, a cymMMa TPUBJIEYEHHBIX UMH
MHBeCTUIMI orennBanach B 23,8 muapa goa. CIIA [12]. B 2013 r. nau6osbiiue
00BbEMBI TIPUBJIEYEHHBIX TIPSIMbIX WHBECTUIIMI TIPUXOAUINCH HA KOMIIaHuU [OHKOH-
ra (78,30 mupa non.), Cunramypa (7,32 muapa gon.), dnonun (7,06 mapa goa.),
Taiiana (5,24 mupa gon.), CIIA (3,35 mapa. goa., Pecny6iukn Kopesa (3,06
mapa poa.), Tepmannu (2,10 mapa goa.), Tomnanauu (1,28 muapa gon.), Auriuu
(1,04 mapa mon.) u @panuuu (0,76 Mapa o). Ha 10110 HepednciIeHHbIX CTpaH
npurioch 93,15 % Bcex (akTHYeCKH MPUBJIEYEHHBIX B CTPAHY WHBECTHIIUI.

B 2013 r. nupsambie unBectunuu B Kuraii us crpan Asun (FOHKOHT, AOMBIHb,
@Duaunnunet, TaiiBanb, Anonus, Tamnang, Manaiizus, Cunramyp, Pecrny6imka
Kopes) yBemumunmics 10 102,52 mapa goa. CIITA, a Kom4ecTBo BHOBb CO3/IaHHBIX
npeanpugartuii gocrurao 18 407. Musectunuu u3 28 crpan EC yBesmuunauch 10
7,214 Mappa 10J., a KOJIUYECTBO BHOBDL CO3/IaHHBIX NPEANPUATHN COCTABUJIO
1 523. Toabko CIIIA wnaBectupoBasu B skoHoMmuky Kurtag B 2013 r. 3,35 mupna
noai., co3nas 1 111 HoBbIX npeanpusituii [9].
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Tabauya 2. Ucnoapzosanue Kuraem IIMU no orpacasim B 2013 r., mum goa. [13]

O6bemnr 111N
Orpacib Kous-Bo pupocr K Cymma aKTUYecKn UCIOJIb- Tpupocr x
00DbEK- o/| B0BAHHBIX MHOCTPAHHBIX o
2012 1., % o 2012 r., %
TOB UHBECTHUIUI
Bcero 22 773 -8,6 117 586,20 +5,3
C.-x, J1ecHas1, JKHBOTHOBO,[4€-
cKast, ppiOHas 757 -15,1 1 800,03 -37,9
Jlo6GbiBatorue orpacan 47 -6,2 364,95 -66,0
OG6pabaThIBaloIine OTPaCcIn 6 504  -27,7 45 554,98 -6,9
B ToMm unce:
TEKCTUJIbHAS 155 -27,8 1 227,80 -3,1
XUMHAYECKast 263 -19,1 3 930,39 +0,8
dapmarnieBTuyecKast 107 +5,4 1 036,23 +10,6
o61Iee MaIIMHOCTPOEHE 770 15,4 3 534,79 -16,3
CIIeIMaIbHOE MAIHO-
cTpoeHne 554 -21,0 3 489,33 +0,6
KOMMYHUKaIlHOHHOEe 060pY-
JI0OBaHue 783 -26,3 6 406,36 -2,7
DJIEKTPO-, Ta30- U BOJIOCHAG-
sKeHne 200 -6,5 2 426,10 +48,2
CrpouTtesibcTBO 180 -13,9 1 219,83 +3,4
TpancnoprHble epeBO3KH,
CKJIAJICKOE X03-BO U IIOYTOBbIE
yCayTu 401 -0,5 4 217,38 +21,6
[Tepenaua nudopmarmm, KoM-
MbIOTEPHBIE YCIYTH, TIPO-
rpaMMHOe oGecTiedeHne 796  -16,3 2 880,56 -14,3
OrnToBast 1 PO3HUYHAS TOP-
TOBJISI 7 349 +4,0 11 510,99 +21,0
lFoctunnunble yeayru u obiie-
CTBEHHOE IHUTaHue 436 -13,0 771,81 +10,0
DunaHChI, AeHeskHOe 06pa-
HeHne 509 +66,1 2 330,46 +9.9
HeasmxnmocTnb 530 +16,9 28 798,07 +20,0
JIM3MHT 1 TOpProBbIE yCJayTH 3 359 +3,9 1 036,16 +26,8
Hayumbie uccienoBanusi, tex-
HUYECKUE YCIYTH U Te0JIOro-
pasBe/iKa 1 241 -5,8 2 750,26 -11,0
Bonxoe xo3siicTBo, 3ammra
OKpYy>Kalolleil cpe/ibl U KOM-
MyHaJIbHOE X03-BO 107 -16,2 1 035,86 +22,3
Yemyru s HaceseHus n
IpoYre yCIyru 166 -7,3 656,93 -44,0
OG6paszoBanue 22 +100,0 18,22 47,1
3apaBooxpaHenue, coil. obe-
CIleueHre U COIL. 3all[hTa 18 -36,4 64,35 +0,1
Kyuabrypa, cnopt u cdepa
pasBiIeYeHMit 151 +3,1 820,79 +52,8
OOGiecTBeHHOE YIIpaBJICHIE — -100,0 — —
Mesk ryHapo/iHbIe OpraHU3aIn — — — -100,0

Kaxk coieyet 3 manHbIX Tab1. 2, HanbobINEe MHBECTUITNH TIPUXOAATCS Ha ce-
Py YCJIyT, TJe KOJUYECTBO CO3aHHBIX Mpeanpustuii gocrurao 15 465 (wmm 67,91 %
0011ero KoJmmuectsa), a 00beM HCI0Ib30BaHHbIX MHBecTUIMI 69 866,24 Mupa mour.
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(nmm 59,42 % o6uero o6beMa uHBeCTUIMI). B 9T0M cepe MpUOPUTETHBIMU CEKTO-
pamu craim HeaBkuMoctb (41 %), ontoBo-posununas toprosis (16,4 %) u Tpamc-
noprhbie yeayru (6,0 %).

Kwuraii ctpeMuTcs cTUMY/JIMPOBATh TPUBJI€YEHNE WHBECTHIINI B WHHOBAIIMOHHBIE
TEXHOJIOTUH, 9KOJIOTUYECKU UYUCTbIEe JHEPreTHYecKUe TEeXHOJIOTUn u cdepy yCJayr.
[Ipn 5TOM 3KCIOPTHO-OPUEHTUPOBAHHBIE WHBECTHIIMM YACTO IOJYYalOT TOCY/Iap-
CTBEHHYIO TO/IePKKY. OCHOBHOW I1€JbI0 MHBECTUIIMOHHON mosmTku Kuras sB-
JISIETCS TIOOTI[PEHIE BHYTPEHHETO PAa3BUTHS TEXHOJOTMYECKNX MHHOBAIINN 1 HOY-Xay.

WNuocTpaHHble MHBECTUITMN UTPAIOT 3aMETHYIO POJIb B 9KOHOMHYECKOM pa3BH-
tun Kurtag. baaromaps npusaedennio [T Kuraio ymanoch yCKOPUTb CTPYK-
TYPHYIO TIEPECTPOIKY HAPOJHOTO XO3S1CTBA, B MEPBYIO OYEPE/b MPOMBIILIEHHOTO
IIPOU3BOJICTBA, MPUBJIEYb B CTPAHY IEPEJOBbIE TEXHOJIOTHH, PACIHIMPHUTb 9KCIOPT-
HBIIl TIOTEHIAI U B KOHEYHOM CUeTe YKPEeIuTh 3HaueHne Kuras B MUpoBoM X03ii-
cTBe. VMIHOCTpaHHbBIN KanmuTa 3aHMMAaeT BaKHOE MECTO B AKCIIOPTHOM MOTEHIHAJIEe
Kuraga. Ilo ganHbIM KUTAallCKON TaMOsKeHHON cratucTuku, B 2013 r. mosst coBmecT-
HBIX TIPEINPUATHN BO BHeENIHETOProBoM oGopore Kurast cocraBuia 46,13 %, wim
1 919,09 mupa mon. (+1,33 %). B skcnopre na CII npuxoamnoch 47,25 %, win
10 442,73 mupa gon. (+2,10 %). B umnopre na CII npuxoaunoch 44,88 %, wan
874,82 mapn pon. (+0,41 %).

B nacrosiiee Bpems Kurait 3annMaer JTUAUPYIONLYIO TIO3UITMIO B MUPE TI0 TIPH-
TOKY MHOCTPaHHbIX MHBecTuiuii (puc. 2).
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Puc. 2. CpaBHeHue TPUTOKA MHOCTPAHHBIX MHBecTUIMit Mexay Kuraem n CIITA:
O — CIIA; B — Kwurait
IIpumeuanue: Hama pazpaboTKa Ha ocHOBe [14].

Kak caenyer 3 puc. 2, npurox mHoctpanubix wHBectunmii B CIIIA moctur
Bepinmubl B 2011 1., coctaBus 211 mapa gon. I[IpuTtox mHOCTpaHHBIX WHBECTHUITHIH
B Kuraii ycroitunBo poc, oco6enno B 2014 r. Kurait nmpuBjiek HHOCTpaHHbIE NHBeE-
cruiun B pasmepe npumepro 130 mapa noa., onepeaus CIIA u Bbliisg Ha nepsoe
MecTO B MHpe, CTaB MHUPOBBIM JIHEPOM MO MPUTOKY WHOCTPAHHBIX WHBECTUINI.
Canenyer ormerutb, yto B 2014 1. npurok mHoctpanubix nuectuiiuii 8 CIIA co-
craBust 86 mapa o, B teuenne nociaepanx 30 jer CIIA Bcerga 3anmuMany Jivjin-
pytontyto nosuiuio. OpHAKO B Hacroslee BpeMsl KUTalickas 9KOHOMHUKA BIlepPBble
JIeMOHCTPUPYeT GOIbInii 06beM TPUTOKA MHOCTPAHHBIX WHBECTUIINH, YeM aMepu-
KaHCKas.

Kacarenpbrno nopmaruBaoro perymmposanusi, B 2013 r. B Kurtae Obl1 npuHSAT
PSl HOPMATUBHBIX AaKTOB B O0JIACTU PETYJIMPOBAHUS [I€ATEIbHOCTH 3apyOeKHbIX
MHBECTOPOB BHYTpHU cTpaHbl. Cpean HUX Hanbojiee 3HAYNMbBIME JJOKYMEHTAMU SIB-
JISTIOTCS:
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o Ionoxenue 06 ynpowenuu npasul OCYUeCmMENeHUs NPAMbIX UHOCTRPAH-
nowx uneecmuyul (ipuHaTO T'OCYIaPCTBEHHBIM YIIPABJIEHUEM BAJIOTHOTO KOHTPO-
as KHP 13 mag 2013 r.). [IoKyMeHTOM TIpelycMaTpUBaeTcsl OTMEHa OrpaHuYeHIi
Ha OOMEH BAJIOTHI MPHU OCYIIECTBIEHWM TIJIATEXeH 10 MesKIyHapOJIHBIM Olepa-
IIUSM, CBSI3aHHBIM C /IBIDKEHWEM KanuTasga, TAaKUM KaK KPEIUThI, TPsIMble U TOPT-
(pespubie nnBectuiuu. Ilonosxkenne Berynuiao B cuny 13 mag 2013 r.;

o Pyxosodsue muenus omnocumeivHo Npusieuenust UHOCMPAHHBIX UHBECTNU-
uuii 6 2013 200y (npunsTel Munncrepersom kommeprnun KHP 14 mapra 2013 r.).

JloOKyMeHTOM TIpelyCMOTPEHDBI CJAEAYIONIe CeKTOPa 9KOHOMUKH, B KOTOPbBIE TO-
cynapctBo Oy/IeT TOONPSATh MPUBJICYeHNe MHOCTPAHHBIX WHBECTUITUI:

COBPEMEHHOE TTPOU3BOJICTBO,

BBICOKNE TEXHOJIOTUH,

COBPEMEHHBIN YPOBEHD YCJIYT,

sHeprocbepeskenue,

HOBDBIE BU/IbI HEPTUH,

COBPEMEHHOE CeJIbCKOe XO3SICTBO.

B kayecTBe OCHOBHBIX Mep MO TIOBBINIEHUIO WHBECTUIIMOHHON IMPUBJIEKATEb-
Hoctn Kurast omnpe/iesieHnr:

— TIOBBIIIIEHNE TTPO3PAYHOCTH JIESITETbHOCTH TIPaBUTENbCTBA 1 60pbla ¢ KOppyT-
e,

— COKpallleHlle 9KOHOMIYECKOTO BMeIaTeJbCTBA CO CTOPOHBI TOCY/IapCTBa,

— yckopeHue pedopMbl PbIHKA KalHUTaJIa.

[Ipunsroie B 2013 1. yrosHOMOYeHHBIMU OpraHaMu KuTtasg HOpMaTUBHbBIE JIOKY-
MEHTBI SIBJISIIOTCS TTPOJIOJKEHUEM TOCYaPCTBEHHON TOJUTHKHA MO COBEPIIEHCTBO-
BAHUIO MHBECTUIMOHHOTO KJIMMAaTa, HAayaJo KOTOPOil ObLI0 mojoxkeHo B 2012 r.
Taxxke ¢ 30 auBapg 2012 r. Bcrynuia B CUJIy HOBasg pejpakiusi «Karamor-pyko-
BOJICTBO OTpacJieil aasi uHocTpaHHbix uuBectuimii»> (Catalogue for Guidance of
Foreign Investment in Industry). /laHHbIil JOKYMEHT IpeacTaB/sieT o0 CIMCOK
HaIlpaBJIEHN JeATEeTbHOCTH B PA3JUYHBIX OTPAC/ISIX 9KOHOMUKH, Pas/ieIeHHBIX
Ha TPU KAaTErOPUU: IOOIIPsiEMble, OTpaHUYMBaAeMble U 3ampenieHHbie. Eciam wHO-
CTpaHHbIE WHBECTUIINU OCYIIECTBJSAIOTCS B NMPOEKTHI, He OTHeceHHble Katamorom
K Kakoi-Jm60 KaTeropuu, TO ydacThe WHOCTPAHHBIX WHBECTOPOB CUYMTAETCS pPa3-
PEIIeHHbIM.

B cayuae ecan cdepa gearebHOCTH CO3/1aBa€MOr0 IPEANpUATHS € ydacTHeM
MHOCTPAHHOTO KaluTasa oTHeceHa KaTasorom k sampenieHHON /11 THOCTPaHHBIX
nHBecTUIMii, opranpl Munucrepcrsa kommepiinn KHP ne Bripase BbliaBath mpe-
BapuTeJbHOE pa3pellieHre Ha co3jJaHue Takoro npeanpusatus. Ecam cdepa mes-
TEJIbHOCTH OTHOCHUTCS K OIPaHMYMBAEMOIl, TO co3jaHue IPeJIPHUATHS BO3MOXKHO
npu coOIO/IeHUN JIONOJHUTEIbHBIX OTPAHUYUTETbHBIX ycaoBuil. Cpean HUX: BO3-
MO3KHOCTD BEJIEHUS JESTEJIbHOCTH TOJIBKO B (popMe coBMeCTHOTO mpeanpusitus (3a-
peT Ha BeJeHue jesitesqibHOCTU B popMe mpeanpusitusi co 100 %-HbIM MHOCTpPAH-
HbBIM KaIuTajaoM ), TpeboBanue 06 06s13aTeJbHOM HAIMYMN Y KUTAiCKOr0 y4acTHUKA
KOHTPOJIbHOTO MaKeTa akiuil (MHOCTPAHHBIM YYaCTHUKAM MOJKET IPUHA/IEKATh /10
49 % aKIMOHEPHOIO KalnTala).

K noomurpsiembiM chepaM JesiTeSbHOCTH JOOABUINCH TPON3BOJICTBO 3JIEMEHTOB
JUTSL COJTHEYHBIX 6arapeil, KOMIIEKTYIONNX /I BETPOBBIX 3JEKTPOCTAHIINI 1 BbI-
COKOCKOPOCTHBIX I10€3/I10B, COBpEMEeHHble BU/Ibl IIPOU3BOJICTB B XUMHUYECKON IIPO-
MBIIIJIEHHOCTH U ITPOU3BO/ICTBE NCKYCCTBEHHBIX BOJIOKOH, a TaK)Ke 3KOJIOTHYeCKue
IPOEKTHI: nepepaGoTKa OTXO/I0B, MPOU3BOJCTBO O0OPYAOBAHUS /IS YTHIIN3AINN
OBITOBBIX 2JIEKTPOIIPUOOPOB, TEKCTUJIsI, M3HOUIEHHBIX IIMUH, OOODPYAOBaHUS [/
KOMILJIEKCHOTO MCHOJIb30BAHUS OTXOJOB J00BIYM PY/bl, 060PYJOBAaHUS IS TIpe-
JIOTBpallleHusl 3arpsisHeHns aTMocdepbl U BOJHBIX PeCypcoB, TBEPAbIX OTXO/OB.
Takske B ToolIpsieMble HANPaBJIEHUS JESATEJbHOCTH BKJIOYEHA Pa3paboOTKa Tex-
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HOJIOTUI TI0 PeKyJIbTHBALUU JanamadTa 1 psjl BUAOB AESITeJIbHOCTH B CEJIbCKOM
Xo034iicTBe.

OHOBPEMEHHO 13 YHCJIa MOOIIPSEMbIX ObLIN MCKIIOYEHbI 9KOJOTHYECKN BPe/l-
HbIe HaIlpaBJIeHUS MPOMBIIIIEHHON /1eATeJbHOCTH, B OCHOBHOM B c(epe Xumuue-
CKOTO TPOM3BO/ICTBA, B YACTHOCTH, MPOU3BOJICTBO ITHJIEHA, NepepaGoTKa M HC-
MoJIb30BaHMe MOOOYHOI TPOAYKIMU MPpou3BocTBa atuieHa n ¢dppakmuii C4 u C9,
IIPOM3BO/ICTBO MOJNXJOPBUHUIOBBIX CMOJI, GEH30/a U JIp.

OrpannynBaeMble HallpaBJeHUs JesTeJbHOCTH — 3TO Takue cepbl IPOU3BO/I-
CTBa M YCJIYT, T/Je y4acTHe MHOKAIUTAJIa BO3MOXKHO TPHU COOJIOJIEHUN [IOTOJIHU-
TEeJIbHBIX OrPAHUYUTEIbHBIX YCJIOBUIA.

Cpean HUX: BO3MOKHOCTb BeJIeHMs JIesITeJIbHOCTH TOJBKO B (hopMe COBMeCT-
HOTO MAeBOr0 WM KOHTPAKTHOTO TpeAnpusTust (3amper Ha BeJeHUe AesTeTbHOCTH
B popme npeanpustusg ¢ 100 %-HbIM MHOCTPAHHBIM KamuTaaoM), TpeGoBaHue 006
00513aTeJIbHOM HAJIMYMM Yy KUTAHCKOTO yYaCTHUKA a0COJIOTHOTO WJIM OTHOCHUTEJb-
HOTO KOHTPOJisi (MHOCTPAHHBIM yYaCTHUKAM MOJKET NMPUHAJIEKaTh 10 49 % ax-
1MOHepHOro Kanurana) [14].

Kpowme Toro, Kurait peanusyer KOHKpeTHbIe MepbI 110 CTUMYJIUPOBAHUIO TIPUTO-
Ka 3apyOeKHbIX HHBeCTHIMH (HApUMep, CHUKEHHUE CTaBKH I10JJ0XO/[HOTO HAJIOTa,
IPe/IOCTaBICHNE TAMOXKEHHDBIX JIbIOT, HU3KOIPOIIEHTHOTO MU CYOCHIMPOBAHHOTO
KpeauTa). PelieHuio 3Toi 3aaui CIIOCOOCTBYET TaKKe 3HAYNUTE/bHbINA TTOTEHIHaI
BHyTpeHHero pboiHka B Kurae. Biarogapsi cTabuiIbHOI MOJIUTHYECKOH CUTyaIu,
OBICTPOMY Pa3BUTHIO KUTACKON 9KOHOMUKM, BBICOKOMY KAayecTBY M HU3KOIl CTOM-
MocTn paGoueil cumbl (cpeanerogoBast 3apaborHas miata B 2013 r. cocraBuia
8 302 gos. CIITA) Kurail cran npuBiekaTeeH I MHOTUX WHOCTPAHHBIX (pUpM,
B TOM 4YMCJIe JJIs KPYIHBIX MeK/YHApO/AHbIX KOMIIAHUI, TaKUX Kak «Mortoposiay,
«VurepHeiimng 6u3Hec MIUIMHC KOMIaHUy», </[KeHepasn aneKTpuky», <«/liomony,
«Kcepoke», «Jkcon merponeym kommanus», «Ayan», «CAH Mukpocucremss» u
«Makmponanpac» n3 CIHIA, «Mairycuray, «EMI/Iuy», «Murybucuy», <«Xuraums,
«Munyn Gyccany, «Humnmon gauke» n3 Anonnn, nemenkux dupm — «Cumencs,
«MombkeBareny, «Jliodrranza» un «/laiimnep-beniry, mBelinapcknx — «Ilunj-
gaep» u «Cuba-Teiirus, dpanirysckoit «Curpoens, «Dunuicy u «Axcenb» u3 Loi-
nanaun, auranickon «Illemns» u . 1.

Kuraiickas Hapognasi Pecny6mka Takske HMpUHSIIA Psii Mep JIbTOTHOTO Xa-
pakTepa 10 TPUBJIEYEHUIO MHOCTPAHHBIX WHBECTUIUI, B TOM YHCJEe U CBEPX Ha-
IIIOHAJTbHOTO PEKIMa, KOTOPDIil MTpeJIoaraeTr yaydllieHue yCJ0Byil 1U1st 3apy6esk-
HBIX MHBECTOPOB. JIbroThl pacrnpocTpaHSAIOTCS HAa HAJOTH, 3eMJI0, (PUHAHCOBYIO
HOJJIEPXKKY, a TaKyKe Ha BAJIOTHOe peryjupoBanue. IIpaButesnbcTBo peciyOJanuKi
OCYIIECTBJIIET AKTUBHYIO [ESITEJbHOCTD 10 CO3/IaHUI0 GJIATOIPUSITHOTO WHBECTH-
IIMOHHOTO KJIUMAaTa.

Cusietyer OTMETUTH TPH BbIpaKEHHbIE OCOOGEHHOCTH, BJIMSIONINE HA WHBECTH-
MUOHHBIN KauMaT B Kurae:

1) pacnpenenenne IIMM B oTpaciasgx HPOMbBIILJIEHHOCTH HANPABIEHO HA MOJ-
JeP>KKY U Pa3BUTHE HAIlMOHATbHBIX IOCYAapPCTBEHHBIX KOMITaHUII;

2) OTMeYaeTcs HEIPO3PaYHOCTh MPOLIECCOB Paclpe/IeeHns IpuBiedeHnbix 111N,
YTO TIPENSATCTBYET IPOBEIEHUIO OObEKTHBHOI OIIEHKN PaGOThl OPraHOB MPABUTETbCTBA;

3) orcyrcrBue 3PGEKTUBHBIX CPEJCTB MPABOBOM 3alUThl HHTEPECOB 3apyOesK-
HBIX WHBeCTOpPOB. Tak, KHWTalickue BJIACTH He BBITIOJHUIN BCe 00s513aTEJbCTBA B
pamrax BTO.

Cosnanne B centssbpe 2013 r. Illanxaiickoii 30HbI CBOOO/HOI TOProBJM, Ha
TEPPUTOPUM KOTOPOHW JEeHCTBYIOT JbIOTHBIE HAJOTOBbIE M TAMOXXEHHbIE PEKUMBI,
YIPOIIEeHHbIe YCJOBUS /1T KOHBEPTAIIMHM BAJTIOTbI, TPAHCTPAHUYHBIX ILIaTeXel B
HAIMOHATBHOI BaJIOTE TaKKe CIIOCOOCTBYIOT YJIYUIIEHUIO MUPOBOTO MHBECTHITOH-
HOTO peliTmHTa Kutas.
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Kurait B oTHOmeHnn 3apyOeKHBIX WHBECTOPOB PEATN3YeT MHBECTHIIMOHHYIO TI0-
JIMTUKY B CJEAYIONMX HAIPaBJICHUAX: 1) OCYIIECTBISIET CABUT OT KOJMYECTBA K Kaye-
CTBY WHOCTPAHHbBIX WHBECTHIINIA, T. €. UX HANpaBJeHUI0 B cosfanne 3(PdEeKTUBHBIX W
9KOJIOTMYHBIX MTPOU3BO/ICTB; 2) COCPENOTOYEH Ha BHEAPEHUH MEPEeJOBbIX TEXHOJOTHI,
YIPaBJIEHYECKOTO OIbITA W TAJIAHTA; 3alUTe OKPY>KAOIIeH CPe/ibl 1 TOBBIIEHUN JHEP-
reTnyeckoil apheKTUBHOCTH NPH OLIEHKe MHBECTHIMIT; 3) OrpaHm4nBaeT IpuodpeTeHye
MHOCTPAHIIAMU Psi/Ia HAITMOHAJIbHBIX KOMITAHNHT, UMEONINX CTPATErnYecKn BayKHOE 3HA-
yeHue; 4) NpeoTBpalaeT MosIB/IeHIe WK PaclIMpeHne KaluTana MHOCTPAHHBIX MOHO-
noJInit; 5) obecreynBaeT HAIMOHAIBHYIO SKOHOMUYECKYIO Oe30MacHOCTb, OCOOEHHO B
[POMBIIIJIEHHOM oTpac/u; 6) 3aluiaer npaBa MHTe/IEKTYaJIbHON COGCTBEHHOCTH.

Takum o6pa3oM, WHBeCTUIIMOHHAs TipuBJekareabnoctb KHP o6yciosiena cie-
IytonmmMn hakTopamu:

o OBICTPBIl POCT SKOHOMUKH;

e KpyHHeimmii pazmep skoHoMuku o BBII;

e BBICOKAs €eMKOCTb BHYTPEHHETO PBIHKA;

e 3HAYKMTEJbHOE KOJUYECTBO HEOPOTrOil paboyeil CHJIbI;

e HAIPaBJIEHHOCTb TOCYJAAPCTBEHHON TOJUTUKU HA MPUBJIECYEHNE NHOCTPAHHBIX
unBectunnii (pasBuToe 3aKOHOJATEILCTBO, ONpPe/eJeHHbIE IPUOPUTETHDIE HAIIPaB-
JIEHUSI UHBECTUIIMH U JP.);

o selictBytoniue u 3@eKTUBHBIE MEPbI 10 CTUMYJIUPOBAHUIO TTPUTOKA WHBE-
crunuii (JibroTHOE HaMOroo6a0KeHue, (PUHAHCOBASA MOJAEPKKA, HU3KUE aMUHK-
cTpatuBHbIe Gapbepbl BXO/a Ha PHIHOK U JP.)

Kuraii gaBsisieTcss MUPOBBIM JTUJEPOM IO WHBECTUITMOHHOU TTPUBJIEKATETLHOCTH,
00yCJIOBJIEHHOW 3HAYUTETbHBIME pasMepaMi BHYTPEHHETO0 PBIHKA U BbICOKUMHU
TEMIIaMU POCTa HAIIMOHAJIbHOI 9KOHOMUKHN. Haubosbinii 06beM WHBECTUINI TTPU-
Biekaercda B cdepy ycayr. Kpome Toro, moJsoRuTETbHbIE TEHAEHITUU Pa3BUTHS
KUTAHCKOIl 3KOHOMHMKM M CTaGW/IbHAs TMOJUTUYECKAs CUTYAIUsl ITPEIOCTABJISIIOT
HTUPOKKE BO3MOXKHOCTH [/ TIPUBJIEUEHUST WHOCTPAHHBIX WHBECTHUITUN B CTPaHY.
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