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KAK JIPAMBEP MOJEPHH3AIIUU 9KOHOMUKU:
BO3MOMKHOCTHU HNCIIOJb3OBAHUA OIIBITA KUTASA
AJA CTPAH EA9C
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Awunotanus. PaccMOTPEH OTIBIT OPTaHU3AINH JIN3UHTOBOH JiesitesibHOCTH B Kurae, BoigeneHsl ocobeH-
HOCTM U TIepHOBI ee pa3Butus. IIpoBeseHa olleHKa MoKasaTesell Pa3BUTHUS JU3UHTOBBIX ycayr B 2010—
2019 rr. [Ipeasosxkenbl HalpaBJIeHUsT TPUMeHEHUs OTbiTa KuTast B opraHusaiuy JU3UHIOBOU JIeSITETbHOCTH

st crpan EADC.
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[[Inpokoe pacrnpocTpaHeHre U POCT JIH-
3UHTOBOI JIeSITeTBHOCTH B MUPOBOI MPAKTH-
Ke XapaKTepHu3yeTcs MOJOKUTENbHON TUHAMU-
KOil o6beMa JIM3UHTOBBIX omepaiuii (puc. 1).

Kak Buamum, cymmapHbiii 00beM JTH3UH-
roseix omnepanuii B nepuox 2003—-2019 rr.
yBesmunics B 2,5 pasa: ¢ 511,3 mupa no 1362,4
mapa poan. CIIIA, cpenneromoBoii mpupoct
coctaBus 9—10%.

CoryacHO ucCJIeJOBAaHUSIM, 00BEM MUPO-
BOTO PbIHKA (DMHAHCOBOTO Ji3WHTa OyjeT pa-
ctu ¢ TemioM 6,5% B rox u k 2028 1. gocrur-

Het 2049 mupa poan. CHIA (g cpaBHeHUS:
B 2022 r. — 1293 mapxa posr. CIIA)!. Peirok
JIM3UHTOBBIX YCJIYT OyIeT CyIecTBEHHO IpHu-
pactath 3a cueT A3MaTCKO-THX00KeaHCKOTO
pervona B CBsi3u ¢ 0oJiee BBICOKUMM TeMIIa-
MU €ro Pa3BUTHS 110 CPABHEHUIO C JPYTMMU
pernonamu Mupa. Kuraii 3afiMer KJ04YeBYIO
MO3UIMIO HA PbIHKE (DMHAHCOBOTO JIN3UHTA B
Asmnarcko-Tuxookeanckom peruosne. Ilo mpo-

! Financial Leasing Market Size-Share: Current and Future
Growth Analysis 2024-2032. https://www.linkedin.com/pulse/
financial-leasing-market-size-share-current-future-8r2tf/
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Puc. 1. Iunamuka obbeMa JTIM3MHIOBLIX onepaiuii 8 mupe, 2003—2019 rr., mapa gosr. CIITA

Hcemounux. Asropckas paspaGorka na octose: Global Leasing Report 2021. White Clarke Group. URL: https://
www.whiteclarkegroup.com/reports/global-leasing-report-2021
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rmozaMm Ha 2020-2026 rr., amsuHrosas nesd-
TEJLHOCTh B CTpaHe OyJeT PasBUBATHCS IPaK-
TUYECKU PAaBHOMEPHO, YBEJUYUBASICh C TEM-
nmom 7-9% B rox?. Ilo MHEHUIO IKCIEPTOB,
OTIPEIEJISTIONIUMU POCT JIN3WHTOBBIX WHBECTHU-
U B MUpPE SIBJISIIOTCST. CTPOUTEJNbHAST TEXHU-
Ka, TPAHCIOPTHOE 0OOPYIOBaHUE W TPAHCIIOP-
THBIE CPeNCTBA KaK OCHOBHOU (hakTop co3ja-
HUSI 9KOHOMHUYECKONH WH(PACTPYKTYPBI pas-
BUTHSI; TEXHOJIOTUYECKOEe 00OPYIOBAHUE TSI
MIPOMBITIIEHHOCTH; MEIUITMTHCKOE TEXHOJIOTHU-
yeckoe 06OPYAOBAHUE; TEXHOJOTHYECKoe 060-
pyznoBaHue /isT WHGOPMATTMOHHO-KOMMYHUKA-
IMMOHHBIX TEXHOJOTHUN. Bce OHM OCTPO HYXK-
JaloTCst B ycayrax (hMHAHCOBOTO JIM3WHTA JIJIST
MOJI/IEPKKY B PACHIMPEHUN W MOJEPHU3AINN’,
B kauecTBe MOATBEPIKIEHUS CIEYET OTMETUTD
PE3KUil POCT PBIHKA CUCTEM HUCKYCCTBEHHOTO
untesekta (¢ 2019 no 2024 r. o6beM pbiHKa
BbIpoc ¢ 15 1o 55 mupa gosn. CIIIA), kotopo-
My HEOOXOIUMO COOTBETCTBYIOIEE Pa3BUTHE
au3uHra opucHoil uHGPACTPYKTYpPHI.

3aMeTuM, 4TO JIM3WHTOBAS JEATETHHOCTD
nMeeT aaBHWe HWcTopuyeckue Kopuu. Orepa-
U, CXOKUE C <«JTM3UHTOM», 3a(pUKCUPOBAHDBI
ernte B jipeBHeM Basumone 3a 2000 et m0 H. 9.
[TpakTuka JU3WHTA HAYATA BHEAPSITHCS B KO-
HoMuueckue oTtHoirenusa B 1877 r., xorza
tenedoHHasT KOMIaHus <«Dbesn» pemmnia He
TOJIBKO TIPOJIaBaTh M3TOTOBJIEHHDBIE TesredoH-
Hble TPUOOPHI, HO M CAaBaTh WX B apeHIy
(Simon, 2010. C. 65). Takum 06pa3oMm, JTU3UHT
BriepBbie BO3HUK B Coennnennbix [lltaTax kax
WHCTPYMEHT Pa3BUTHsI TOPTOBJIU ¥ PaCIINpe-
HUS PBIHKOB cObITa mpoaykimu. ITocreneHHO
OH CTaJl PaCIPOCTPAHSITHCS B IPyTHE CTPAHBI
MUPa, a B HACTOsIIEe BpeMsl aKTUBHO Pa3BuU-
BaeTcs B cTpaHax A3um.

B Adpuke npupoct oObemMa JIM3UHTOBBIX
yeayr B 2019 1. o cpaBHEHUWIO ¢ TIPENbIAY-
mum rogom coctaBua 21,8%, B CeBepHoil
Amepure — 10,8%, Eppome — 4,9%, Asum —
1,5%. B IOxHoit AMepuke HabIOgaeTCS CHU-
JKeHne ToKasaTesst Ha 4,7%, ABcTpanuu — Ha

2 GLIR: 2020-2026 — Global and China Financial Leasing
Industry Report, 2020-2026 - http://www.researchinchina.com/
UpLoads/ArticleFreePartPath/20200421174428.pdf

3 Shi L. What we should know about the market of
financial lease in China - https://www.linkedin.com/pulse/what-
we-should-know-market-financial-lease-china-lei-shi-pcl8c/

* China 2024 — 2024 China Real Estate Market Outlook.
URL: https://mktgdocs.cbre.com/2299 /ecc4fc26-95e4-4d42-
a937-86a5021ae649-1810547770,/v032024 /2024-china-real-
estate-market-outlook-mid-year-review-final.pdf
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4,7%, Hosoit 3emangnn — Ha 4,1%°. B 2020—
2021 tr. 2TM TIOKa3aTes W M3MeHWTUCh. Jlnme-
POM TI0 POCTY PbIHKA JIN3WHTOBOW JIeATEHbHO-
ctu crana HOxnas Amepuka ¢ MPUPOCTOM
74%. Crtpanbl ADpuUKM NPUPOCTU JUIID HA
9,3%5. B ro6asbHOM aclieKTe B MHPE PE3KO
BBIJIEJITIOTCS TPU PETHOHA, Pa3BUBAIOIINX aK-
TUBHO JIM3WHTOBYIO JI€SITETbHOCTH, Ha OJIO
kotopeix B 2021 r. mpuxoaunoch 96% mupo-
Boro oObema ausunra: CesepHass AMepuKa,
Asus, Espoma. [Ipu atom ormevaeTcst TeHmeH-
ST pOCTa Y/IeJbHOTO Beca a3WaTCKUX CTpaH
B o6memM oObemMe JU3WHTA TPU CHUKEHUU
yaeabnoro Beca EBponbr u CeBeproit Amepu-
ku: poct ¢ 14,5% B 2003 r. 10 26,1% B 2019 1.
u g0 30,6% B 2021 r., Ipy CHUKEHUU YIEJIb-
Horo Beca ¢ 82,1% 8 2003 r. 1o 70,3% B 2019 1.
n 65,4% B 2021 r., COOTBETCTBEHHO.

ITpoBenennbIli aHaMM3 MOKA3bIBAET, UTO
TEeHJIEHI[NS HapacTalonlel aKcmaHcuu B cde-
pe Jau3WHTA CcTpaH A3WW TPOSIBISETCS B OC-
HoBHOM 3a cuerT Kuras. CerojHs ero sKoHO-
MWK SIBJISIETCS] OJHOW M3 BEAYINX 9KOHOMUK
MHUpa, a PBIHOK JIM3WHTOBBIX YCJYT CTaJ BTO-
peiM 10 BeamuuHe B Mupe mnocye CIIIA. 9t
(haxkThl ompenenuaM 3HAYUMOCTh U aKTyash-
HOCTb WCCJIeJIOBAaHUs Pa3BUTUS JIMBUHTOBOM
JEeSATEeIbHOCTH W PbIHKA JIN3UHTOBBIX YCJIYT B
Kurae.

OcHOBOIT KUTAWCKOTO 9KOHOMHUYECKOTO
ycrexa BO MHOTOM CTajl HeTPaAuI[MOHHBII
MOAIX0/l K MOHUMAHHUIO JIM3WHTOBON JIesiTeNb-
HOCTH, OPUEHTHPOBAHHBIN Ha OpraHU3aINIo,
a He peanuzainuio (pUHAHCOBOW WJIM WHBECTU-
nmuoHHou nesarenpHocTu (HukomaeBckuii, ¥ca-
TIoK, 2022). B ¢Bs3u ¢ 9TUM, JTU3UHTOBAS JIed-
TeJbHOCTh PaccMaTpPUBAETCS He KaK YHUCTO
(bvHancoBas NedTeNbHOCTh, a KaK OpraHu3a-
IIMOHHAS JIeATeNbHOCTh B chepe IKOHOMHUKU
(n pmaxke TOoCynapCTBEHHOU TOJIMTUKU) 110
peasm3alii CUCTEMBI JIOJTOCPOYHBIX HAI[HO-
HaJIbHBIX MHTEPECOB TOCYJAapCTB M PEruoHa B
mesoM. Tako# Ke TO3WUIUU TPUAEPKUBAECTCS
n kutaiickuii skcrept Jlu IIlun, yTBepxmas,
yto B Kurae <«imsmHroBoe ¢puHaHcupoBaHue

> Global Leasing Report 2021. White Clarke Group.
URL: https://www.whiteclarkegroup.com/reports/global-
leasing-report-2021

6 Global Leasing Report: Innovation and Resilience Drive
Growth in the Global Leasing Markets. 2023. URL: https://
info.solifi.com/1/682923,/2023-02-24/i95cy /682923 /
167722977922z5BW 1M /Solifi_Global Leasing Report 2023.pdf
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OpI‘aHI/IBaII,I/lH JIM3UHTOBOI1 €SITEJIbHOCTH KaK z(pai/’IBep MO/I€pHHU3aMd S9KOHOMUKM ...

CTAJIO Ba)KHBIM MOCTOM MeXIy (puHAHCAMU U
peanbHON 3KOHOMHUKOW» ',

OCHOBHOIi TI€JIbI0 UCCJIE/JOBAHUST SIBJISIET-
csl OIleHKa BO3MOKHOCTHU QJIalTallui KUTANCKO-
ro OIbITa K YCJIOBUSM pas3Butusi ctpan EBpa-
3uiickoro axoHommueckoro coiosa (EAIC) ma
OCHOBE BBISIBJICHUSI OCOOEHHOCTEH OpraHU3aIlii
JIN3UHTOBON JlesiTesibHOCTH B Knutae u paxro-
POB, OIPEIETIIONINX €€ YCIIEIHOe Pa3BUTHE.

Hcmopuueckue acnexmot pa3eumus
ausunea 6 Kumae

[lepBasi kuTaiicKasi TM3MHTOBAS KOMITAHUS
China Eastern Leasing Company Ltd 6bi1a oc-
noBana B 1981 r. kaKk coBMecTHOe KHUTalCKO-
sinonckoe Tnpeanpusitued. C aToro BpemMeHu B
Kutae ObLia mpoBosriiaiieta «nojauTuka pedopm
U OTKPBITOCTU», YTO OKA3aJ0 OJATOTNPUSATHOE
BJIMAHKE Ha pPa3BUTHE Z[aHHOﬁ KOMITaHWHN.

Jlo magama 1980-x T070B 9KOHOMHUKA
Kuras Gblra 1eHTpagn30BaHHO-TLIAHOBOM, UTO
OTrpaHUYUBAJJIO JOCTYII 60]IbIHI/IHCTBa NHOCT-
paHHBIX MHBecTOPoB. OmHAKO JU3UHTOBas
JeSATEIbHOCTD, TPEACTaBIANas coboii opra-
HU3aIIMOHHOE MHBECTHUI[MOHHOE ITOCpEeAHNYE-
ctBo (Huxkonaesckuii, Ycariok, 2022), crana
CBA3YIOUNIMM 3BEHOM B IIPpUBJEYEHUUN HNHBEC-
TUIMI B KUTAICKYI0 SKOHOMUKY, 4TO CIIOCO0-
CTBOBAJIO CHW)KEHUIO ee 3akpbiTocTu. JInsuh-
rOBble KOMIIAHUU MOTJIM CO3/IaBaThCsl KaK CO-
BMECTHBIE Tpeanpusatus c¢ paspemenus Ha-
poaHoro 6anka Kurast, ueM U BOCIIOJIb30BAJIUChH
MHOTHME€ HWHOCTPaHHbIE (bI/IHaHCOBbIe TPYHIIbI
u GaHku. B OCHOBHOM 3TO ObLIM SIOHCKUE
KOMIIaHUH, KOTOPbBIM Y/1a/JIOChb OPraHM30BaTb
CBS3b MEXIYHAPOIHBIX (DUHAHCOBBIX PBHIHKOB
C WHBECTUIMOHHBIMU TOTpebHOCTsIMU Kuras.

JlocTynm MHOCTPAHHOTO JIN3WHTOBOTO Ka-
nuTaja Ha KATAMCKUI PBIHOK CTaJ BO3MOMKEH
6yaroiapsi pasBUTHIO HAIIMOHATHHOTO PBIHKA
JIM3UHTOBBIX YCJIYT, OPUEHTUPOBAHHOTO Ha
CUCTEMY YETKO OIIpe/eJIEeHHbIX HallMOHAJIbHbIX
uHTepecoB. B pe3ysibraTe JIM3UHTOBAS JI€SITEIb-
Hocth B Kurae B navanme 1980-x rosoB moury-
YyuJaa 3HAYMTEJbHBIA UMIYJbC pa3BuTusi. B
aToT nepuoj 10 20% WHBECTUPOBAHHOTO WHO-
CTPaHHOTO KamuTaja B KuTae mpuxoamaoch

7 Shi L. What we should know about the market of
financial lease in China - https://www.linkedin.com/pulse/what-
we-should-know-market-financial-lease-china-lei-shi-pcl8c/

8 Knocking Down (Great) Walls: Identifying Factors
for Success in the Chinese Equipment Leasing Market. URL:
https://leasingnews.org/PDF/China_Report FINAL.pdf
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Ha OpPraHM30BaHHbBIE JM3WHTOBBIMU KOMTIAHU-
ssmu ipoekthl (Shi, Xu, 2015. C. 314).

B navane nM3WHT SABJSAJICS WHHOBAITMOH-
HBIM U HOBBIM TPOAYKTOM Ha pbiHKe Kutas, a
HOTPEOUTENIH TI0 TPAIUIMN TPEATOYUTATIA EMY
06bIYHOE OAHKOBCKOE KPEAUTOBAHUE, KOTOPO-
My JOBepsiii B OOJIBIIEN CTETeHN.

[TocrenenHo aUBWHT HAOUPAT TOMYJISIP-
HOCTH B OusHec-coobmecTBe Kurast, uro mpu-
BEJIO K yBEJUYEHUIO 00beMa JIM3UHTOBOM Jie-
ATeJbHOCTH. BMmecTe ¢ TeM, cTpeMuUTeJIbHOE
pa3BUTHE JIU3WHTOBON /1€SITETbHOCTA TIPU OT-
CYTCTBUM TPAKTUYECKOTO OINBITA B OPTraHWU-
3aIUU JU3UHTOBBIX YCJIYT, OCOOEHHO B yII-
paBJIeHUN aKTUBAMWU, a TaKKe yMpaBJIeHUUN
puUcKkaM¥ HeBO3BpaTa MJaTeXeil TPUBEJSO K
CHIDKEHWIO JTU3WHTOBON akTuBHOCTU. OCHOB-
HOU MPUYUHON 3TOU TEHAEHIMU CTAJO He-
MOCTAaTOYHOE BHUMAaHWE JU3WHTOMATEeNel K
orleHKe (DMHAHCOBBIX BO3MOYKHOCTEH JM3UH-
romosyuareneit (Tam xe). B pesynbrare He-
NOCTAaTKOB B OpPraHW3allu¥ JU3WHTOBOU [es-
TeJBbHOCTH W ylUpaBieHUS (HUHAHCOBBIMU
pUCKaM¥ JHW3WHTOMaTeseil Ha ¢doHe Asmarc-
Koro ¢unrancoBoro kpusuca 1997 roma kpar-
KOBPEMEHHBIN <«JU3UHTOBBIN Oym» B Kurae
YCTYNUJI MECTO CHUKEHUIO JU3WHTOBOW aK-
TuBHOCTU. KitoueBbIM (DaKTOPOM CJIOKUB-
nreiicsi CUTyaIuu CTajlu Cepbe3Hbie MpobJie-
MBIl B OPTaHW3AIUU JU3WHTOBOW [eATeTbHO-
CTU W, KaK CJENCTBUE, HU3Kas JUKBUIHOCTH
JU3UHTOBBIX KoMmTauuii. OTcyTcTBUE B Tie-
puon (UHAHCOBOTO KpHU3WCa TOCYIapCTBEH-
HOU TONJE€PKKUA JM3UHTOBOU /€STeTbHOCTH
MPUBEJIO K OAHKPOTCTBY MHOTUX JIM3UHTOBBIX
Kommanuii. JIn3auaTrOBasg OTpaciab OKa3ajach
B COCTOSHUU JIEIPECCUM, a TPABUTETHCTBO
MPUOCTAHOBUJIO BBIJIAYy JUIEH3UI Ha OCY-
MeCTBJIEHNE JM3WHTOBON eATeTbHOCTH.

Tak 3aBepmmIcs TEpBBIA 3TANl PA3BUTHS
JIM3WHTOBOW JesATesbHOCTH B Kutae, cBsizaH-
HBIIT € TPUOOpPETEHNEM TPAKTUYECKOTO OIIbI-
Ta B cepe opraHM3aIy TPUBJICUYEHUS U WC-
MOJIb30BAHNUS MHOCTPAHHOTO KamuTaja s
9KOHOMUYECKOTO Pa3BUTHSA. [TaBHBIM ypOKOM
ATOTO dTara CTajo MOHUMaHUEe HeOOXOIUMOC-
TH WCIOJb30BaHUSA HE TOJHKO WHOCTPAHHOTO
KanuTtajga, HO U 3apyOekKHOTO OIbITa B Opra-
HU3AINU JTU3WHTOBOM 1€ATETbHOCTH.

Crenmytommuii aTan — crtaHoBJeHue. Pas-
BUTHE JU3WHTOBON [IEATENBHOCTU CBSI3aHO CO
Berynenuem Kurtas B 2001 1. Bo Beemup-
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Hyio ToproByio opranusaiuio (BTO)Y. Oxaum
u3 ycaosuii Beryminernss B BTO sasuicsa me-
pexom K OTKPBITOW 9KOHOMUKE. Dbim yuten
TIPONJIBIA HETAaTUBHBIN OTBIT, YTO ITO3BOJIUIIO
MPUBJIEYb B 3Ty AEATEJbHOCTbH MHOCTPAHHBIX
CTETMATUCTOB. JTO TIO3BOJUIO YCKOPUTH BOC-
CTaHOBJIEHUE JIM3MHTOBON oTpaciu Kuras u
SIBUJIOCHh Ba)KHBIM IIAaTOM JIJisi MHTErpaiuu B
MEXIYHAPOAHYI0 9KOHOMUYECKYIO CHUCTEMY.
PoprHOK JM3WHTa CTaj AOCTYTEH JJisi WHOCT-
PaHHBIX MHBECTOPOB, OJHAKO YCJOBUE COOJIIO-
JeHUsT HallMOHAJbHBIX MHTepecoB Kuras oc-
TaBaJOCh MPUOPUTETHBIM TIPU OIPeAeTeHUN
OTpacjeBOl HAMpPaBJIEHHOCTU JU3WUHTOBOU
nesarenprocTr (Shi, Xu, 2015. C. 314), uto n
OTpeNeINI0 JajbHellne HampaBIeHUS W
(opmbr ee pazBuTus. B cTpaTeruu opranmsa-
UM WHBECTUITMOHHOW JesITeTbHOCTH Ha Tiep-
BO€ MECTO CTaBUJIUCH JOJTOCPOYHBIE MHTEpe-
CbI CTpaHbl, a He (DMHAHCOBBIE WHTEPECHI JIH-
3UHTOBBIX KOMITAHU.

C 2004 roma Hauamach paspaboTka 3aKo-
na o jusunre'’. Takke B arom rogy Munu-
CTEPCTBO TOPTOBJIM Pa3peningo WHOCTPAHHBIM
WHBECTOPAM He TOJbKO OTKPBIBATH COBMECT-
Hble JIM3WHTOBBIE Tpeanpustuss B Kurtae, HO
¥ CO3/aBaTh TPEANPUSITHS, TMOJHOCTBIO TPH-
najuiexkanie naoctpanmnam (Tam xe). Cosna-
HUEe MHOCTPAHHBIX JU3WUHTOBBIX KOMIIAHUI
MMO3BOJINJIO KCIIOJIb30BaTh WX MPAKTUYECKUI
OTIBIT B OpPraHU3aIlMu TMPUBJIEYEHUs] BHENTHUX
(bMHAHCOBBIX PECYpCcOB W yIpaBjeHus hruHaH-
COBBIMU aKTUBaMH B JI€ATETbHOCTU KHUTaliC-
KHAX JIM3WHTOBBIX KOMIIAHUN. DTO MUHUMMU-
3UpoBasio (UHAHCOBBIE PUCKU JU3UHTOBBIX
miaTexei, copMIPOBAJIO J0BEpHE KPYITHOTO
OusHeca K KUTACKOMY JIM3WHTOBOMY PBLIHKY.
Kaxk pesyabrat, ¢ 2004 r. TU3WHTOBBIN PBIHOK
Kutast cranm mpuBiekaTh BHUMaHWE TaKHUX
KPYIHBIX TPaHCHAIIMOHAJbHBIX KOPIIOPAINiA,
kak, "Hanpumep, Caterpillar, GE Capital u
Siemens.

BaskHbIM OpraHM3allMOHHBIM MOMEHTOM
Pa3BUTHs HAI[MOHATBHOTO PBIHKA JIM3MHTOBOI
NesITebHOCTH CTaJl JOCTYIN Ha 3TOT PBIHOK
HAI[MOHAIbHBIM OAHKOBCKUM CTPYKTypaM. B
2007 r. Komuccust 1o peryampoBanuio OaH-

% Berymuienne Kurtas 8 BTO crano dhakropoM MUPOBO-
ro akonomuueckoro pocta. 2019. Poccmiickas razera. URL:
https://rg.ru/2019/09/29 /vstuplenie-kitaia-v-vto-stalo-
faktorom-mirovogo-ekonomicheskogo-rosta.html

10 China Financial Leasing Group. URL: http://
www.cflg.com.hk /e/industry theory.php#2
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KOBCKOU nesTenbHOCcTH Kutas mosBosammia
BbIJlaBaTb KOMMEPYECKUM 6aHKaM CTpaHbl JIN-
1eH3UN Ha OCYIIeCTBJIEHWE JU3WHTOBON JIes-
TeIbHOCTH. IJTO TPHUBEJO K TOMY, YTO 3a
nepuon 2007—2010 rr. 8 Kurae 6b110 co3ma-
HO 6OJHJH_H/IHCTBO JIN3NMHTOBBIX KOMHaHI/Iﬁ, 10
HACTOSAIIETO0 BPEMEHW 3aHWMAIONIUX JIHUIAPY-
Ole TTO3UIUN Ha KUTACKOM pPbIHKE JIN3WH-
TOBBIX YCJVT.

C aTOTO MOMEHTA JU3WHTOBAs ESTEJNb-
HOCTh B Kutae BcTymmia B odepemHoil sTam
cBOero pa3BuThus — (hazy YCKOPEHHOTO POCTa,
KOTOpasi MPOMOJKAaeTcsl M B HACTOSIIee Bpe-
Ms1. XapakTepHoil 0COOEHHOCTBIO 9TOrO dTalla
CTAJIO0 pe3Koe yBeJIWdyeHWe Jhciaa Kak JU3WH-
FOBBIX KOMIIAHUU — JIU3UHTOJATEel, TakKk U
peajibHbIX 0OBEMOB JIMBUHTOBOU JIESITEIBHOC-
ta. [Ipyu 3TOM KauyecTBEHHOUW OIIEHKOW opra-
HU3AIUN JTU3WHTOBON NEATEIBHOCTU SIBJISTIOT-
Cia HE O6T)€MI)I TIpUBJICYHEHHDBIX I/IHBGCTI/IHI/II?I, a
cos/laHre KOHKYPEHTOCIOCOOHBIX TIPEeANpPUs-
TUW W OTpacjiell 9KOHOMUKHU.

Omoenvivle nokazameau pazeumus
KUMAiicko20 polHKA JUUHZ0BLLX YCaY2
6 2010-2019 ee.

B 2010 r. cramm co3jmaBaTbCsl JIM3WHTO-
Bble KOMIIAaHWUU Ha BCEX YPOBHIX KUTAUCKON
9KOHOMUKH, YTO MIPUBEJIO K YBEJTUIEHHIO YNCIIa
JusuHTOaTeNnelt (puc. 2).

Kak Buaum, k koumy 2019 r. B Kurae
HacuyuThiBagoch 12 130 JM3WHTOBBIX KOMTIA-
nuii. B cpaBuenun ¢ 2010 r., 3nHavenue maH-
HOTO TI0Ka3aTeJist BBIPOcyo B 38 pas. Poct uuc-
Jla TAKUX KOMITAaHWH MTPOUCXOINJ HEPaBHOMEp-
Ho. Hampuwmep, nas mepmoma 2010-2011 rr.
yBenundenne coctaBuio 40,9%, B caemyromimit
rozx (¢ 2011 mo 2012 rr.) — 89,2%. B cpeanem
3a 2010—2019 rr. ynca0 JTUBUHTOBBIX KOMIIA-
HUN yBennuuBaioch Ha 60% exeroHo.

OnHUM 13 Ba)KHENTTUX TOKasaTeseil pas-
BUTHS JIN3UHTOBON [I€SITE€JIbHOCTU SIBJISIETCSI
00beM HOBOTO OmsHeca. JTO yHUGDUIIUPOBAH-
HBIN MEKIYHAPOJHBIN TOKa3aTesb /esaTelbHO-
CTH JIN3UHTOBBIX KOMIIAHWN, KOTOPBIA OTpa-
JKAaeT COBOKYITHYIO CTOMMOCTH IIPEIMETOB JIH-
3WHTa, MepeJaHHbIX B oTueTHOM Tomy (0Oe3
HAC) musunaromosyyaremio. OH 103BOJSET
IPOAHATM3UPOBATh 0OBEM PBHIHKA JIU3WHTA Oe3
€r0 MCKYCCTBEHHOTO 3aBBINEHNs], TAaK KaK JaH-
HBIN TIOKasaresb He BKiouaer H/IC, ommary
MPOIIEHTOB 110 3a€MHBIM CPEJCTBAM, 3aTPaTh
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Puc. 2. Konnuectso smsunrosbix komnanuii B Kurae, 2010—-2019 rr.

Hemounux. Asropekast paspaborka Ha ocHose: Yuan J. 2015. The leasing industry and related business opportunities in
China: based on the utilization of measures for the free trade zones. South China — Asia Business Report. Hong Kong: Mizuho
Bank, Ltd., Hong Kong Corporate Banking Division. URL: https://www.mizuhogroup.com/binaries/content/assets/pdf/
mizuho-bank /insights/cndb/economics/kanan_asia/r421-0045-x{-0102.pdf

Ha CTpaxXOBaHHE€ IIpeAMeTa JIM3WHTa, HaJOIu,
aBaHChl JU3uHTONOMyYareneit u mpouee!l. To
ectb 0ObeM HOBOro OM3Heca — 9TO IMOKasa-
TeJIb, XapaKTePUIYIOMINN «IUCTBII 06beM cie-
JIOK» (CyMMa JIOTOBOPOB JIM3WHTA), JJIsI KOTO-
POTO TEPBOCTENEHHO OJHO W3 JBYX COOBITHIL:
3aKymnKa 00OpYAOBaHUsST IS Tepejladydl B JIW-
3UHT MWJIN II0JIy4yeHMre aBaHCOBbBIX mjiaTexen
JIM3UHTOTIONyYaTe s (eCqn aBaHC HEHYJIEBON).
Crenyer oTMeTUTh, YTO ITOT TIOKA3aTesNb OT-
paskaeT BO MHOTOM OPTaHW3aI[MOHHYIO pPabo-
Ty JU3WHTO/ATENEl W €r0 MOXKHO eTaTnu3u-
poBaTh He TOJBKO 10 E€AMHUYHOMY OOOPY/I0-
BaHUIO, HO M TI0 KOMILJIEKCHOU TIOCTaBKe —
MOCTaBKEe MPeAIPUITU.

1t Global and China Financial Leasing Industry Report,
2020-2026. URL: https://www.researchandmarkets.com/
reports/5021664 /global-and-china-financial-leasing-industry

300

B 2008 r. B peiituHre mo 06beMy HOBOTO
6usneca Kurtail HaXOQWICS HA BOCHBMOM MeC-
te B mupe, B 2009 romy — Ha 4eTBepTOM, a C
2010 r. u o Hacrosiee Bpemsi Kuraii Haxo-
AUTCST HAa BTOpoM Mecte B Mupe mocie CIITAL

PaccmoTpuMm pasBuTHe JIM3UHTOBOW JIesi-
terpHOCTH B Kutae 3a mepuog ¢ 2010 mo 2019 .
Ha OCHOBE IIOKaszare/isi HoBoro GusHeca (puc. 3).

Kak Bumaumm, o6beM HOBOro OusHeca B
Kurae Bbipoc moutn B 4 paza: ¢ 63,72 mupna
nosn. CIIA B 2010 r. mo 251,47 mapa moJu.
CHIA B 2019 r. Exxerognoe yBennuerune o0be-
Ma HOBOTO OM3Heca B cpemHeM cocTaBuiio 18%.

CHuXKeHMe TeMIIOB POCTa HOBOIO Ou3He-
ca, a Takke 3aMe]lJIeHUE POCTA YUCJA JIN3UH-

12 Global and China Financial Leasing Industry Report,
2019-2025. URL: http://www.researchinchina.com/UpLoads/
ArticleFreePartPath/20190529183506.pdf
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Puc. 3. O6bem HoBoro 6usneca B Kurae, 2010—2019 rr., mupa gosr. CIITIA

Hcmounux. ABropckas paspaborka Ha octoe: URL: https://www.whiteclarkegroup.com /reports/global-leasing-report-
2021; http://www.researchinchina.com/UpLoads/ArticleFreePartPath/20200421174428.pdf; URL: http://
www.researchinchina.com/UpLoads/ArticleFreePartPath/20200421174428.pdf; Global Leasing Report 2014/2017,/2018/
2019/2020. White Clarke Group. URL: https://www.whiteclarkegroup.com/reports,/global-leasing-report
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roBbeIX KoMmanuii, Haunnas ¢ 2018 r., cmemnua-
JINCTBHI CBSI3BIBAIOT C peopraHusaliueil Haja3op-
HBIX (DYHKIIUHI 32 3TUM CEKTOPOM 3KOHOMMU-
KU, TaK KaK MPOU30ILIa repepada (yHKIIHI
peryJnupoBaHus W HaA30pa 3a JU3WHTOBOI
NeSITENbHOCTHIO, (DAKTOPUHTOBBLIMU KOMITAHU-
SIMHU, a TaKKe KOMITAaHUSIMU, IPEeIOCTABIISIO-
UMy (UHAHCOBBIE TapaHTUU oT MuHHCTep-
cTBa TOoproBin K Komuccuu 1mo peryampoBa-
Huio OankoBckoii mesarenpnoctu Kuras (Xu,
Shi, 2019. C. 181). [lanras mepa o6ycIoBIeHA
HEOOXOAUMOCTHIO YIPOIIEHUST CUCTEMbI HaJ-
30pa M CHI)KEHHEM PHCKa PEeryJsTHBHOTO ap-
ourpaka. OnHako (aKTHIECKH OHA COMPOBOK-
Janach IpUMeHeHueM 6ojiee BBICOKMX CTaH-
JIapTOB IS BXOJA B ATy JEATEJbHOCTH, GoJee
BBICOKUMU TpeOOBaHUAMM K KamuTtansy u 0o-
Jiee CTPOTUM PperyJupyionieM Hajazopom. Ta-
KM 00pasoM, yHu(UKAUS U CTaHJapTH3a-
K JU3WHTA TYTEM COKpPaIleHUsI PeryJjnpy-
IONUX OPraHOB IMPUBEJA K 3aMeJJIEHUI0 POCTa
KJTIOUEBBIX TIOKa3aTesiell PasBUTHUsI JIM3WHTA.
MoskeM TIPEIIIONA0KNUTD, YTO B MEPCIEKTH-
Be OpraHM3alloOHHble M3MeHeHHsT B cdepe Haj-
30pa 3a JIM3UHTOBOI JIESITEJIbHOCTHIO HE TPHBe-
YT K CYIIECTBEHHOMY CHVZKEHUIO OObeMa HO-
Boro OusHeca. OcHOBaHMEM /I JAHHOIO BbI-
BOJIa CJYKHUT aHAJM3 TAaKOTO IMMOKa3aTess
PasBUTHUS JIN3WHTOBOM JIEATENLHOCTH, KaK ypo-
BEeHb NPOHUKHOBEHUS JIM3MHTa B SKOHOMUKY
CTPaHbL. JTOT MOKA3ATEJb PACCUUTHIBAETCS KaK
otHomenre oObemMa HOBOro OusHeca k BBII
CTpaHbl M XapaKTepHU3yeT YPOBEHb pPa3BUTHUS
JIN3UHTOBON JIEATEILHOCTH B cTpaHax. YeM Bblliie
3HAUeHNe [aHHOTO TOKasaress, TeM Oosee ab-
(beKTUBHO pa3BUBAETCS JIM3WHTOBAsS JIESITENTh-
HOCTh B KOHKPETHOU cTpaHne. /[aHHbIE TTO YPOB-
HIO TIPOHUKHOBEHUS JIM3WHTA B 9KOHOMUKY pa3-
JIMYHBIX CTPAaH TPUBEIEHBbI Ha PUC. 4.
HecmoTpst Ha BBICOKHE TEMIIbI Pa3BUTHSI
JIN3UHTOBOM JesATesIbHOCTH, B Kutae ypoBeHb
NMPOHUKHOBEHUS JIN3WHTA B €r0 9KOHOMHUKY
octaercst 6ojiee HU3KMM B CPaBHEHWU C IMOKa-
sareqsmu B CIIIA u Bemukob6puranunm: 1,71
n 2,21%, coorsercrsenno. Ormernm, uto Be-
JIMKOOPUTAHWS, HAXO/AIIASACA B MUpE Ha Tpe-
Thell No3unKMu 10 00beMy HOBOro OuM3Heca,
[0 TOKA3aTesi0 MPOHUKHOBEHUS JIM3UHTA 3a-
HuMmaer 0oJjiee BBICOKYIO IMO3UIMIO. AHAIU3U-
pysl MoOKaszaTean MPOHUKHOBEHUsI JIM3WHTA B
aKOHOMUKY cTpan 3a 2019 r., orMeTuMm, 4TO,
Hanpumep, oobeM HOBOTO OusHeca Poccun co-
128
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Puc. 4. YpoBeHb TpOHUKHOBEHNS JTN3UHTA
B 9KOHOMUKY ctpaH, 2019 1., %

Hcmounuk. Asropckas paspaborka na ochose: URL:
https://data.worldbank.org/indicatorNY.GDP.MKTP.CD?
end=2019&most_recent_value desc=false&start=1960

crapysier 24,61 mupa posn. CIIA w mpumep-
HO COOTBETCTBYET PbIHKY Jin3unra llosabimm —
20,33 mapa nosut. CHIA. Ilpu stom BBII Poc-
cun paset 1,69 tpan mossn. CIHIA, yto moutu
B 3 pasa Bbimie BBII [Moapmu — 0,60 Tpau
nosut. CIIA. Ecam npoBectu cpaBHeHUe, TO
yPOBeHb MPOHUKHOBEHUSI JU3UHIA B 9KOHO-
mMuky Poccum posken ObITH TPUOIMKEH K
aHaJOTMYHOMY ToKazaresio Wranuu, y Koro-
poii o6beM HOBoro GusHeca paBeH 33,02 Mupi
nosut. CITA npu BBII B 2,01 Tpan mosn.
CIIIA. 9ToT (haKT CBUAETETBCTBYET O TOM, YTO
PBIHOK JiM3uHTra B Poccumn nmeer 3HAYMTEIb-
Hble TOTEHIMaJIbHble BO3MOXKHOCTH POCTa B
nepcrekTuBe. AHAJOTUYHAS CUTYAIUsl CJIOXKU-
mace u B Kurae, rie o6bem HOBOro OusHeca
cocraBisier 251,47 mupn posn. CIIA u npu-
MepHO B 2,5 pasa mpeBbiliaeT 00beM PHIHKA
JIMBMHTOBBIX yciayr Bemukobpurtanun— 96,44
mipa o, CITA. Opnako 1o mokaszaresio
BBII st cTpanbl OTIMYAIOTCS TOYTH B 5 Pas:
y Kurasg— 14,28 tpan ponn. CIIA, a y Benu-
koOputanuu — 2,88 tpin mosn. CIITA.
[TpoBenennblii aHanu3 pbIHKA JM3UHIO-
BOH /IeATeJIbHOCTU CBUJIETEJIbCTBYET, 4YTO, He-
CMOTpSI Ha BBICOKHE TEeMIIbl Pa3BUTHS JU3UH-
roBbiX ycayr B Kutae, ero morenmuasn ganaexko
He ucYepriaH. ITO IMOATBEPKAAETCS U OlleH-
KaMU CIIeI[MaJNCTOB, Hpenoaralinmx, 4To
00BEMBI C/IEJIOK B cepe JTM3UHTOBON [IesITeb-
Hoctn B Kurtae x 2026 1. MOTYT COCTaBUTH
nopsinka 2069,18 mupx mosr. CIITA®,

'3 Kuraiickuil npopbis: Kak JusuHr B [logHebecHO moc-
tur 3ao6saunbix Beicor. URL: https://fedleasing.ru/articles/
intervyu,/kak-lizing-v-podnebesnoy-dostig-zaoblachnykh-vysot/
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JImzunroBast nesgrenbHOCTh B Kurtae pas-
BUBAETCS CTPEMUTEJHLHBIMU TeMITaMH, Hapa-
IMMUBasg ¢ KaXKIbIM TOZOM Kak 0ObeM HOBOTO
Ou3Heca, Tak W YUCJICHHOCTD JU3NHTOBBIX KOM-
IMaHUU.

Ocobennocmu cmpykmypol u opeanuzayuu
AU3UNH2060U Odessmenvocmu ¢ Kumae

O/HOIT M3 CYIIEeCTBEHHBIX 0COOEHHOCTE
aKoHOMWKHN Kurtas gBisgercss opueHTanus Ha
pPa3BUTHE HKCIOPTOOPUEHTUPOBAHHBIX TPO-
u3BoACcTB. Tak, Ha KoMmIauuu, paboraioniue
Ha 9Kkcnopt, B Kutae mpuxomaurcs 6osee 51%
aKTUBOB JIM3WHTOBOTO ceKTopa. JIM3uWHTOBast
NeATeTbHOCTh TIPEBPAaTHJACh B OCHOBHON
JIBUTATENb AKCIIOPTHOTO TIOTEHITMANa CTPAHBI.
MexaHu3MOM peasn3aiy 3TOTO CTpaTeTnyec-
KOTO HalpaBJieHNus 9KOHOMUKH CTaJId MEPHI,
HalpaBJieHHble Ha COJEWCTBUE peasin3aliuu
HallMOHAJIbHBIX MHTEPECOB KI/ITEIHZ Ha BHYT-
peHHeM pBIHKEe MOALEPKKY B PasBUTHUU CBO-
ell JIesdTeJIbHOCTH TOJIy4aloT He KOHKPeTHbIe
KOMIIaHUH, a JIU3UHTIoAdaTe/JIn Ipu yCJIOBHUU,
YTO OHU PeaNn3yIoT CTPaTerm4YecKr 3HadM-
MBbI€ JIJIsl CTPAHbl MMPOEKTHI. DTO ABJISIETCS MTO/I-
TBEPKAEHUEM BaXHOCTHU OPraHM3allMOHHOIO
KOMIIOHEHTa B Pa3BUTHUU JU3UHTOBOU nesd-
TEJIbHOCTMH.

OO6paTiM BHUMaHWE Ha OPraHU3allMOH-
HYIO POJib TOCYIapcTBa B TIOJEPIKKE JTU3WH-
roBOU nesATesbHOCTH. [lomTMKa KUTAlCKOTO
IIpaBUTEJIbCTBA CTPOUTCA Ha ABYX OCHOBHBIX
NpUHITUIIAX. Bo-TIepBBIX, ATO OpHEHTAINs Ha
OCYIIEeCTBJIEHNE BHEINTHEN 3KCIMAHCUW IKOHO-
MUYECKOW TIOJUTUKU dYepe3 TONIEPKKY IKC-
MopTa, KaK KJIOYEBOTO dJIeMEHTa B CHUCTEMe
HalTMOHaJIbHBIX MHTEPECOB KI/ITaH. BO-BTOpI)IX,
9TO TOJJIEPKKA JTMBUHTOBOU JIeSITEIBHOCTH B
CTpaTETMYEeCKNX HAIPaBJIEHUAX PA3BUTHST KO-
HOMHWKHN W peajqundalilin KPYIIHbIX ITPOEKTOB,
KOTOpBIE HE MOTYT ObITh MPOGUHAHCHPOBAHBI
3a cueT GAHKOB, OCOOEHHO €CJIM ydacThe WHO-
CTpaHHBIX 63HKOB U JU3UHTCOBBIX KOMIIAHUN
B HUX HeKeJTaTeTbHO.

Takum obpasom, B Kurae nusmHronas
NesITebHOCTh, KaK WHBECTUITMOHHOE TIOCPe/I-
HUYECTBO, SBJSETCS OCHOBOU TMPAKTUIECKOU
peajn3aiy OJIHOTO W3 OCHOBHBIX HallpaBJie-
HUU B CHUCTEMe AOCTUIKECHMA HAIITMOHAJIBHDBIX
UHTEPECOB — TPOBEAEHUS MOJUTUKHU TT100ah-
HOW 2KOHOMHUUYECKOW IKCTAHCUU dYepe3 pPa3-
BUTHE 3KCIOPTHOTO TOTEHIIMATA CTPAHBI.

Benopycckuii akonomuueckuil xxypHasu

Jlanmbrii mogxo siBisieTcst a(pHeKTUBHBIM
MEXaHU3MOM YIpaBJeHUsI 9KOHOMUUECKUM
pa3BUTHEM KaK JIJIsl TOCYIAapCTBa, MO3BOJISIS
eMy cJenoBath B (papBaTepe HaIMOHAJIbHBIX
UHTEPECOB C TIOMOIIBIO OPTraHU3AIUK JIU3UH-
TOBOU /IeAT€IbHOCTH, TaK W JIJIsl JIM3UHTO/IA-
Tejiell, mosydamux Oojiee GJArONPUATHYIO
Cpeily /Ui OpraHW3alluyd U BeJleHus JIM3UHTO-
Boro OusHeca.

MexaHusm yrpaBjieHsl Pa3BUTHEM JIN3UH-
TOBOI JIEATENIbHOCTU B KOHTEKCTE CHUCTEMbI Ha-
I[UOHAJIBHBIX MHTEPECOB, MO-HAIIEMY MHEHHIO,
HAXOJWT OTpa)keHue W B KjaaccupuKaiuu Jiu-
aunrogatesneii. Hampumep, kiraccudeckoe sene-
HUe JIMBWHTOJATeNell ¢ MO3UIUU UCTOYHUKOB
nosayuenusi uuaBecturuit (Shi, 2015) moxHO
MPeNCTaBUTh B pa3BepHYTOM Bujae u nudde-
PEHIMPOBATH CJIEAYIONINM 0OPa3OM:

* Bpicmias jiura (MH(PACTPYKTYypHbBIE JIH-
3UHTOBbIE KOMITAHWH) — JIM3UHTOBBIE KOMIIA-
HUU, MUMeoINe 3HAYUTETbHBIN KaluTad s
OCYIIECTBJIEHUST KPYITHBIX JU3UHTOBLIX CJie-
JIOK, BKJIIOYAsl JIUBUHT TPY30BBIX CAMOJIETOB,
MOPCKUX CY/IOB U JIp. ITU KOMIIAHUM OTIpejie-
JISTIOT TPAEKTOPUM CTPATETMYECKU BAKHBIX JIJIsT
rocyiapcTBa HaIMpPaBJIeHUI 9KOHOMUYECKOTO
Pas3BUTHS W CO3/IaHUSI COOTBETCTBYIOIIEH WH-
dpacTpyktypbl. OHU SBJASIOTCS J1OYEPHUMHU
KOMITAHWSIMU KPYIHBIX KUTACKUX OAaHKOB;

* mepBast jura (MPOU3BOJICTBEHHbIE JIH-
3UHTOBbIE KOMITAHWH) — JIM3UHTOBBIE KOMIIA-
HUU, aKIIMH KOTOPbIX TPUHAJJIEKAT KPYITHBIM
npousBoauTessiM obopynoBanus. OHEM, Kak
MPABUJIO, OCYNIECTBJISIOT ESITEIbHOCTh B 30-
Hax cBoOoaHOI Toprosau (CI3) u npeacras-
JA10T co00N (PUHAHCOBBIH MHCTUTYT B paM-
kax npousBoguresnss. O6beKTaM¥U JU3UHTA
TAKMX KOMIIAHWI B OCHOBHOM SIBJISIIOTCSI Te€X-
HOJIOTUU U COOTBETCTBYIOIIlee MM TEeXHOJIOTH-
yeckoe 00OpyIOBaHME [ peaii3allii TIpo-
€KTOB 10 Pa3BUTUIO KAaK TPOU3BOJCTBA IKC-
MOPTHBIX TOBAPOB, TaK M TOBAPOB IJisI MECT-
HOro 10TpebJIeHus;

* BTOpast Jinra (He3aBUCHUMbIE JIU3MHTOBbBIE
KOMITAHUM) — KOMIIAHWU, KOTOpPbIe He IMPUHA/I-
JiekaT HU OaHKaM, HU TIPOU3BOIUTEISIM,

* UHOCTpaHHas Jura (JU3UHTOBBIE KOM-
HAaHUU C WHOCTPAHHBIM KalUTAJIOM) — MeEXK-
JAYHAPOJHbIE [OYepHUE JU3UHIOBbIEe KOMIIA-
HUU, YYPEIUTENN KOTOPBIX MPEACTABISAIOT CO-
60l KPYIHBIN MeEXAYHAPOAHBI OaHK 11O
MEKIYHAPOIHOE TPEANPUsITHE.
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Takoit moaxon K KaaccuUKaum JTU3MH-
rojaTesieil 1MO3BOJISIET OIEHUTh POJIb JTaHHBIX
cyOBEKTOB XO3SHCTBOBAHUST JIJIST 9KOHOMHUKHU
CTPaHBl — B 3aBUCHUMOCTHU OT CTENE€HU peau-
3allMy HAIMOHAJbHBIX WHTEPECOB PACTyT M
MacmTadbl OCYIIECTBJIAEMON JIM3MHIOBOI J1e-
ATEJBbHOCTU, U YBEJUYUBAIOTCA TPeOOBAHUS K
JAQHHBIM JIN3WHTOBBIM KoMTaHusiM. OTpasum
rJIaBHbIE HOPMAaTHBHbBIE TpeOOBaHUSI K JIM3WH-
rogarensm (cMm. TabiL).

Kax BuamM, MUHUMaJbHBIH yCTaBHBIN
KaluTaj JU3WHTOBBIX KommaHuii B Kurae moJ-
skeH cocrtaBysath 100,0 mun oaneit (15,0 muH
nosut. CIITA). IIpu aToM cyIecTBEHHBIMU SIB-
JSIOTCS pas3indusi B TPeOOBAHWHU K OOIIUM
aKTHBaM 3a TocjaeIHni roa. Tak, TU3uHTOBbIe
KOMIIAaHUKM TpHU OaHKaX, OCYI[ECTBJISIONUE
HanboJiee KPYITHbIE JIU3WHTOBBIE CIEJIKU, JOJI-
JKHBI TIOJJIEPKUBATh JaHHBIN IOKasaTeslb Ha
yposHe He MeHee 80,0 maps oaneit (12,0 mapn
pomn. CIIA). Haubosee JosiibHbIe TpebGoBa-
HUS TPEIbSABISIOTCS K TPOU3BOJACTBEHHBIM
JIN3UHTOBBIM KOMIIAHUSI — HE MeHee 5 MJIPI
foaneit (0,7 mupx gomn. CIIIA), ogHako o06s-
3aTeIbHBIM JIJIs HUX BBICTYTIAET BBITTOJTHEHUE
JIOMOJIHUTETHHBIX TTOKA3aTeseil: Mmojiep:Kanmue
[IPOIIEHTa aPEHJOBAHHOTO MMYIIECTBa OT 00-
mero obbeMa aKTHBOB Ha YPOBHE He MeHee
30% wu mpolieHTa 0X0/Aa OT JU3UHTOBON Jiesi-
TeJIbHOCTH Ha ypoBHe Gosee 80%. Takwue mo-
MTOJTHUTEThHbIE YCJIOBUST TTO3BOJISIIOT TOITBEP-

IUTh TOT (haKT, YTO KOMIIAHUS JIeHCTBUTEIb-
HO 3aHUMAeTCd JU3WHTOBOW [eATeTbHOCTHIO
U TIPOU3BOJICTBEHHAs] 4YacTh 3aHUMAET BTOPO-
CTeTeHHOe 3Ha4YeHWUe.

Oco6BIM TOJOKEHNEM TOJIb3YIOTCS
JIU3UHTOBbIE KOMIIAHWU C MHOCTPAHHBIM Ka-
MUTAJIOM, JIJII KOTOPBIX OTCYTCTBYIOT Tpebo-
BaHWS K MUHUMAJbHOMY COOCTBEHHOMY Ka-
nutasy. Tak cJIoKUI0Ch MCTOPUYECKH, TO-
CKOJIbKY BHavaje JU3WHTOBbIE KOMITAHWH CO-
3/IaBATNCh KaK COBMECTHBIE TIPEANPUATUS C
MHOCTPAHHBIM KanuTajioM. MlHocTpaHHble KOM-
nmaHuu o0ecredynBagnd TMPUTOK BATIOTHI, 3HA-
HUI TI0 OCYIIECTBJIEHUIO JIU3UHTOBOI JIesITe b-
HOCcTH W np. KuTalickoe TPaBUTEIBCTBO CO-
3/1aBaJi0 GJIATOTPUSTHBIE YCJIOBUST JJIsI BXO-
Jla MHOCTPAHHBIX UHBECTOPOB B 9KOHOMUKY
KuTas, 9T0 akTyaqbHO M B HAcTOsIEe BPeMs.
Cormacuo Global and China Financial Leasing
Industry Report (Global 2019-2025), 8 Kurae
JU3UHTOBbIE KOMIIAHWU B COOTBETCTBUM C
HOPMaMU PeTyJUPOBAHUS [ENSATCS HAa TPU
Tuna: 6aHKOBCKHUE JIM3WHTOBbIE KOMIAHUM,
(dbuHaHCOBBIE JIM3UHTOBbIE KOMITAHUKM C BHYT-
peHHUM (dUHAHCUpPOBaHWEM W (HUHAHCOBBIE
JIU3UHTOBbIE KOMIIAHUU C WHOCTPAHHBIM (hu-
HaHncupoBanueM. IIpu aToM YMCI0 KOMTIAHUN
C MHOCTPAHHBIM KalUTAJOM PACTeT U, HAIPU-
Mep, 1Mo coctosiHuio Ha aekabpn 2018 roma B
Kutae macumteiBasmoch 11 311 takux dupwm,
uyro Ha 1984 (wnm ma 21,3%) Goubine, yeMm Ha

Tabmuma

HOpMaTﬂBHble Tpeﬁosa}mﬂ K JIM3BUHIOBbIM KOMIIAHUSAM

Kpurepuit

HHppacTpyKTypHbIe
JIM3UHTOBbIE KOMMAHUH

HezaBucumeie
JIN3UHTOBBIE
KOMITAaHU U

HpOPI?;BOZ[CTBCHHLIe
JIM3UHTOBBIC KOMIIAaHUH

Koa¢p¢unmenT noctatoaHOCTH
KanmTana

He menee 8%

Bcero aktuBOB (3a MoCieHUI TO)

He menee 80,0 mapn
toaneit (12,0 mapa o

He menee 10,00
mipn roaneii (1,5

He menee 5 mapn
roaneit (0,7 mapa nosn.

TeyeHue 2 JIeT

NnocCJI€A0BAaTC/IbHO B

CIILA) mipa gomn. CHIA) | CHIA)
PentabenbHoOCTh DuKcupoBaHue DuKCUpOBaHUE DuKCUpOBaHUE
NpUOBLTH npudbUTU NpUOBLTH

M0CJIEIOBATEIBHO B
TeueHue 2 JIeT

M0CJIeI0OBATEIHLHO B
TeueHue 2 JIeT

% apeHI0BaHHOTO UMYILECTBA OT
00111ero 00bemMa aKTHBOB

- He menee 30%

% 10X0/a OT JIM3MHTa B 00LIEM
o0beMe goxona

- Bornee 80%

MuHUMaNbHbIN
3apEeruCTPUPOBAHHBINA KanUTAaJl

100,0 muH roaneit (15,0 maa momn. CILIA)

Hcmounux. URL: https://www.cflg.com.hk/e/industry_theory.php
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koner; 2017 r. (9327). HecmoTpst Ha TO, UTO
pasMelieHue JIM3UHTOBBIX KOMITAHUN OCyIile-
CTBJISIETCS TI0 BceMy KuTaio, MpoucxoauT mpo-
1[eCC KOHIIEHTPAIIMU KOMMIAHU € WHOCTPaH-
HBIM KallUTaJOM Ha f0TO-BOCTOKe Kutasg: B
I'yannyne, Hlanxae, Taubusune, Jlsonune,
[Texune, Oyuzsine, [3sucy, Yxanzsue, [lanb-
nayne u IIsubcu pacronoxensl He MeHee 95%
Takux KoMmanuii'®, MoKHO BBIIENUTH TPU
KJIOYEBBIX dJIEMEHTa, KOTOpble 00pa3yior
«(opmyary ycriexa» KUTaiCKOTO JIM3UHTA: UHO-
CTpaHHBIE WHBECTHIINHU, 30HBI CBOOOIHON TOP-
TOBJIM U KPYyIHbIe OGaHKHU, CO3JAM0IINE J0Yep-
HUe JIM3UHTOBbIE KOMITAHUU.

K JM3MHTOBBIM KOMITAHUSM TIPEIbSIBIISI-
10TCst TpeboBaHus 1O MPOGECCUOHATBHON MOJI-
rOTOBKE COTPYIHMKOB KOPIIOPATUBHOTO yII-
paBJIeHMsI, KOJLIErHaJbHbIX OPraHOB yIIpaBiie-
HUS ¥ PYKOBOJICTBA, a TakyKe TPeOOBaHUS K
Opranu3aluonuoii crpykrype. CyIliecTByoT
MpaBUjia OPTaHU3AlNNKU y4yeTa W OTYETHOCTH,
MMeeTCsl 3alpeT Ha MPOM3BOJICTBO U TOPTOB-
JII0, BbIIAYy 3aiiIMOB U WHBECTHUIIUU B PUCKO-
Bble WHCTPYMEHTBI U JIp.'°

Harr mozixo/1 K mpeiMeTy aHaju3a BO MHO-
TOM CXOXK C HAIPABJIEHUSIMU PAa3BUTUS JIU3HMH-
TOBOI JIESIT€TbHOCTH, BbIIEJIEHHBIMU CIIEIIUATH-
cramu'®:

* COOCTBEHHMKAMU JIM3MHTOBBIX KOMITAHWI
MOTYT OBITH TOJBKO TPUOBLILHBIE OAHKU C aK-
tuBamMu He MeHee 81,00 mupz 1oaHelt (TTopsaka
12,0 mupa mosr. CIITA) u nprObLIbHBIE POM3-
BOJMTEIM OOBEKTOB JIM3UHTA C BBIPYYKOIl He
meree 5,00 mupz 1oaneit (opsiaka 0,7 MIIpL 101
CIIIA). Takum 06pa3oM, rpaskaane, JoOble KOM-
MepuecKre 1 HeKOMMePUYeCKre OPraHnu3aIium, My-
HUIMTIATUTETHl HE WMEIOT IpaBa y4PekKIaTh
JIUBUHTOBbIE KOMITAHUW;

* U3HAYAJIBHO JIM3UHTOBAS KOMIAHMUS
CO3MIAeTCs KaK MEXaHW3M [IJis1 pa3spaboTKu u
MPOJIBUKEHUST TIPOJIYKIIUU MECTHOTO ITPOU3-
BozcTBa. IIpeameToM JuswHra MoOryT OBITH
TOJIbKO OCHOBHbBIE CPEJICTBA, A JIM3UHTOJATEh
JIOJIKEH WMETh CTPATEruio Pa3BUTHS, MPUBSI-
3aHHYIO K KOHKDETHBIM KUTAUCKUM TIPOU3BO-

5 Gonzalez A. China: Stricter financial leasing rules to
reshape industry landscape. URL: https://www.leasinglife.com/
news/china-stricter-financial-leasing-rules-to-reshape-industry-
landscape/

16 China’s Stricter Rules for Financial Leasing Companies
Will Drive Sector Consolidation. URL: https://www.
fitchratings.com/research /non-bank-financial-institutions/chinas-
stricter-rules-for-financial-leasing-companies-will-drive-sector-
consolidation-14-01-2024

Benopycckuii akonomuueckuil xxypHasu

nutensaMm. llpu Takoli mocTaHOBKE BOIpOCca
JIETKO KOHTPOJHMPOBATHh COOTBETCTBUE Iesei
CO3/IaHUS JU3WHTOBOM KOMNIAHWUU CUCTEME
HallMOHAJIbHBIX HWHTEPECOB;

* B Kutae, ycBoWB ypokm TepBOI cTa-
AN pPa3BUTUA JN3UHTOBOU AeATEJIbHOCTH,
CBsI3aHHBIE ¢ (PUHAHCOBBIMU PHUCKAMH, MPABO
3aHUMaTbCA HpI/IO6peT€HI/IeM IpeaMeToB Jin-
3WHTA TPEOCTABIAETCS TOJBKO COCTOSTEIb-
HBIM [TPOU3BOUTENSAM. ITO MOKET OBITH KPYTI-
HBII Ha CBOEM DPBIHKE TTPOM3BOINTEJNb, MMEIO-
MU TpaHCTAapPEeHTHYIO OPTAaHU3AIMOHHYIO
CTPYKTYPy M YCTOWYNBOe (hUHAHCOBOE TIOJIO-
xxenme. He momyckaercs mMHOxecTBO addu-
JIMPOBAHHBIX JIUI, HEIpO3pauyHasd CTPYKTypa
pacmpeniesieHns KanuTaia, 3HAYUTEJTbHbBIE [e-
HEXHBbIE TTOTOKM C B3aMMO3aBUCUMBIMU JIN-
IaM#, a TaKXe OTCYTCTBHME OCHOBHOTO BUIA
JeaTeNbHOCTU. Byaymmii co6cTBeHHUK Geper
Ha cebst psas 00s13aTeIbCTB 110 OTHOIIEHUIO K
JU3UHTOBON Kommauuu. OH o6g3yeTcst He
nepefaBaTh MpeiMeT JU3WHTA B 3aJI0T, TPACT
WUJIN OTUYXKIaTb B T€UYEHUE IIATU JIET.

Takum obpasom, st Kuras xapakrepeH
CBOW TIyTb Pa3BUTHUS JIU3UHTOBOW JI€SITEbHO-
CTU, OPUEHTUPOBAHHBI Ha JIOCTUIKEHUE Ha-
MOHAJbHBIX WHTepecoB. /[lusi rocynapcrsa
JIU3UHT — 3TO, TPEXK/E BCETO, OPTaHU3AIMOH-
HBII WHCTPYMEHT JJIs OCYMIECTBJEHUS TJIO-
6aTbHOM 9KOHOMUYECKONW HKCIAHCHU Yepes
KOMIIJIEKCHOE pelieHne 3a/ad M0 Pa3BUTHIO
AKCTIOPTOOPUEHTUPOBAHHOTO TPOU3BOICTBA.
3anHTEepPeCOBAHHOCTH TOCcynapcTBa B addex-
THUBHOM HNCIIOJIB30OBaAaHUM JIM3NHTIAa KaK MeXa-
HU3Ma OOCTUIXEHUA ITOCTaBJICHHDBIX I_[eJIefI
MOATBEPKAAETCS JKECTKUM OTOOPOM, CTpaTu-
(pukanmeit, MoTuBanmMeir U CTUMYJIUPOBAHU-
eM JIM3WHTOJlaTeNiell KaK OPTaHM3aTOPOB MO-
NEePHU3AINMOHHOTO PAa3BUTUSA B paMKaX CHCTe-
MBI HAIIMOHAJTBHBIX WHTEPECOB. TaKoro poja
YCJIOBUSI BeJIEHWsI JIM3UHTOBOTO Ou3Heca To-
3Bo Kutaio 3aHATH BTOpOe MeCTO B MUpe
mo obbemy HOBoro Omsneca mocie CIIIA, a
TakykKe CO3/1aTh TPEITIOCHITKA /IJIS €T0 aKTHB-
HOTO Pa3BUTHUSI B OYIYIIEM.

Hapamusanne 06beM0B (hUHAHCOBOTO JIU-
3uHTa B A3maTcKo-THXOOKeaHCKOM pernoHe
CBUAETEJIbCTBYET O HAYaBIIMUXCA TaM CUCTEM-
HBIX /OJITOCPOYHBIX ITpoHeccax ITPOMbBIIIJICH-
HOU MOZEepHU3allun U CBA3aHHBIM C 3THUM IIPO-
I[eCCOM CMETEeHNsI B 3TOT PETUOH <IeHTPa
TSKeCTU» dKOHOMUUYecKoro pa3sutugd. [Ipm
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TOM JIM3UHTOBAs NESATETHbHOCTh PACCMATPU-
BaeTcs He KakK (pUHAHCOBAsSI JIESTETHHOCTD, a
KaK OpraHu3allMOHHasl JIeATEeJbHOCTh B cdepe
9KOHOMUKHU ¥ TOCYAAPCTBEHHOU MOJUTUKH IO
peain3ainuyi CUCTEMBI JOJTOCPOYHBIX HAIHO-
HAJIbHBIX MHTEPECOB KaK TrOCYJapCTB, TaK M
perunona B 1ejoM. B nactosiiiee Bpemsi B Ku-
Tae HAYMHAETCS HOBBIA ITAll PAa3BUTUS JIU-
3UHTOBOI JI€ATETbHOCTU W KOHCOJUIAIUYT
yeuinii HGPACTPYKTYPHBIX JTM3UHTOBBIX KOM-
MaHUl Ha CTPATErMuecKUX HarpaBJIEHUSAX KO-
HOMUYECKOTO Pa3BUTHSI.

B moaTBepkieHue 3TOro CleayeT OTMe-
TUTh YKeCTOUueHre HOPMATUBHBIX M HKOHOMU-
4ecKUX TpeOOBaHWIT PeryJInpoBaHUs esTeb-
HOCTU JU3UHTOBBIX KoMmauuii. C sHBaps
2024 r. HanmonaibHOe ympaBjienue ¢GpuHaH-
coBoro perysupoBanus Kurasg (NAFR) npen-
JIO)KUJIO YCTAHOBUTH Gosiee cTporue TpeboBa-
HUS W TPABUJIA PETYJUPOBAHUS JU3UHTOBOI
JeSTeNbHOCTH. PerysiTopoM BBOJISITCSI MeEpBHI,
OPMEHTUPOBAaHHbIE HA YJydllleHHe KayecTBa
yIpaBJIeHUs KalUuTaJOM U JHUKBUIHOCTHIO
KPYIHBIX JIM3UHTOBBIX KOMITanuii. HoBbie Tpe-
OOBaHMs CYIIECTBEHHO OTJUYAIOTCS OT CYIIe-
CTBOBaBIIUX paHee. Tak, Hampumep, MUHMU-
MaJibHble MOPOrOBble 3HAYEHUS [OXOI0B U
aKTWBOB JIJII OCHOBHOTO akKI[MOHepa U Tpebo-
BaHUS K MUHUMAJIbHOMY YCTAaBHOMY KalluTa-
ay ysennuuBaiorcs B 10 pas. Peanusanus
Ipe/jlaraeMbiX Mep HalpaBJjeHa Ha TIOBbIIIIe-
HUE KPEeAUTOCIIOCOOHOCTU KPYIIHBIX CyObeK-
TOB PBIHKA (DMHAHCOBOTO JIM3UHTA, OOJIBINEN
TMOKOCTH ¥ CaMOCTOSITEIbHOCTH TIPU TIPUHSI-
TUM yIIpaBJeHYECKUX pelieHnil. B To ke Bpe-
Msi 9TO TOBBIIIAET OTBETCTBEHHOCTH KOMIIA-
HUI ¥ TJABHBIX aKIIMOHEPOB 3a IMpPUHUMAae-
Mble pelieHusi. 3aMeTUM, YTO TaKue PerieHust
HalleJIeHbl Ha Peaju3aluio J0JrOoCPOYHON
CTpaTeruu Pa3BUTUS JIUZUHTOBO JIeSITENIbHO-
CTH U MOJIEPHU3AIINIO 9KOHOMUKHU. bBoJiee ToTO,
9TO SIBJSETCS CBOEOOPA3HBIM MHCTPYMEHTOM
XEIKUPOBAHUsS TI00ATBHBIX 9KOHOMHYECKUX
PUCKOB. YKpylHeHue (PUHAHCOBBIX IMOKa3a-
TeJell IesITeTbHOCTH HAINPABJIEHO Ha KOHCO-
JIUJIANAIO0 PHIHKA JIM3UHTOBBIX YCJYT, YTO BbI-
TOIHO KPYIHBIM JIM3UHTO/ATENISIM, HO, CKOpee
BCEr0, HEraTUBHO CKAKETCS Ha MAJIbIX JIM3WH-
TOBBIX OpPraHU3aIUsIX W MPUBEIET K UX CO-
kpamenuio. Hama orenka ckjapiBaiomieiics
B Kurtae curtyarnum OTHOCUTEJNBHO Tieeil pe-
IyJSTUBHBIX u3Menenuii B Kurtae koppemu-
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PyeT ¢ MHEHHEeM CHeluajaucToB!’ M pelTHH-
rosoro arentctBa Dutu (Fitch Ratings)'®.

Hanpasaenus ucnonn3o8anus xumaiickozo
onvuma ausumnz060u desmenvrocmu 6 EAIC

Yenenmnbiii onbit Kurtasi mo akoHommyec-
KOMY Pa3BUTHIO U UCIIOJIb30BAHUIO [JIsI ITUX
1esiell JTM3WHTa KaK MeXaHW3Ma OpraHu3aliiu
WHBECTUIMOHHOTO TTOCPEIHUYECTBA I1e7TeCO00-
Pa3HO AJANTUPOBATh U TPUMEHSITh B 9KOHOMU-
yeckoM pasputum crpan EAIC. Ito moszBosaut
UM BBIITH HA HOBBIII YPOBEHb 9KOHOMUYECKOTO
Pa3BUTHS, YCIENTHO PelaTh €ro 3a/[audl B paM-
KaxX CHCTEMbl HAIIMOHAJIBHBIX WHTEPECOB.

[lng crpan EAJC, sTo, Bo-1epBbIX, pe-
ImeHue 3ajlad Ha HAIMOHAJbHOM YDOBHE,
BO-BTOPBIX, — pa3paboTKa €JUHOIl MOJAEpHU-
3aI[MOHHON TOJTUTUKN HA MEXKIOCY/IapCTBEH-
HOM YPOBHE, T. €. COTJIACOBaHUE HAIIMOHATBHBIX
MojlepHU3aIMoHHbIX cTpaternii (Hukomaesc-
kuii, 2015. C. 91).

AHanus 0coOEHHOCTEN OpraHu3aIuu Jiv-
3UHTOBOII JlesiTesbHOCTH B KuTae mokasan cy-
IeCTBEHHbIE PA3JNyns B TOCYJapCTBEHHBIX
MO/JIX0/IaX K OIIEHKEe ee POJIM U 3HAYEHUS IS
1esiell 9KOHOMHUYECKOTo pa3sutus. Kuraiickue
BJIACTH CJl€JIAI YTIOP B OCYIIECTBJIEHUU MO-
JePHU3AINHI SKOHOMUYECKOI JesITeIbHOCTH Ha
JU3UHTOBBIE KOMIIAHUM KaK OPTaHU3aTOPOB
MHBECTUIMOHHON JIeATeJIbHOCTH — a3uaTcKas
aKOHOMMYEeCcKasd Mojenb. B crpanax EADC
OJILEHTUPOBAJIUCH Ha pPa3BUTHE OAHKOBCKOI
eI TEeIbHOCTH — aHTJIOCAKCOHCKAsl MOJIEJTh 9KO-
HOMUYECKOTO pa3BUTHs. VICTOpUYECKUI OIbIT
noaTBepxkaaeT 6oibiyio 3GGEKTUBHOCTD
a3MaTCKOTO TO/IX0/Ia K BOIIPOCAM 9KOHOMUYEC-
KOTO pa3BUTHA.

CymiecTBYIOT pa3jnuusi B OPTaHU3ANUN
JIU3WHTOBOU JledTebHOCTH B cTpaHax EADC
u B Kurae. Tak, orenus npo6jieMbl B Hayaje
pasBUTH JesaTelbHOCTH, KuTail momyckaer Ha
PBIHOK JIM3WHTOBBIX YCJIYT TOJIBKO TIATETBHO
NpOBEpPEeHHbIE KOMIIAHWN. 3aMeTuM, 4TO B
crpaiax EADC GoJbIIMHCTBO JIM3WHTOBBIX
opraHusanuii yupesxaaercs (GuanuecKuMu Jim-
1amM#, B TO BpeMmsi kak Kwurtail npemocrasiser

7 O630p nposuHIMU ['yaHayH — caMOr0 9KOHOMUYEC-
ku passuroro pernona KHP. URL: http://russian.china.org.cn/
china/txt/2008-07 /06 /content_15962335.htm

8 Pocr BHenrHeil TOprowiau HpoBuHIMU [yaHayH mpe-
BbICUJT 24 TpOIEeHTOB B mepsoM moayroauu. URL: http://
russian.people.com.cn/n3/2021,/0724,/¢31518-9876221.html
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3TO TIPABO TOJBKO (DPUHAHCOBBIM OpPTaHU3AIH-
AM — OPUINYECKUM JIATIAM.

Co3manue KXeCTKMX TPaBUJ BXOAa Ha
PBIHOK JM3WHTOBBIX ycayr crpan EADC mo-
3BOJIUT OTOMpATh Cpeay JIM3WHTOAaTeNeil ca-
MBIX PEJIeBAaHTHBIX: YMEIOUIMX BeCTH OU3HEC,
00J1aJaI0NUX COOTBETCTBYIONIEH KBaaupuKa-
1el, pacrmoyaraonuX CylnecTBeHHBIM (hu-
HaHcupoBanueM. OHAKO B yCJOBUSX PBIHOY-
HOI 3KOHOMWKW Pa3BUTHE JU3WHTA TPU YC-
TAHOBJIEHUN BBICOKOTO TIOPOTA YCTAaBHOTO Ka-
nuTaga, OTPAaHUYEHUN K YUpeAuTenTsIM u
PYKOBOJICTBY CYTIIECTBEHHO COKpallaeT, Mo-Ha-
1meMy MHEHWIO, BO3MOKHOCTH [IJiI Pa3BUTHUSL
CTIOKUBIIENCS TTPAKTUKN OPTaHU3AINHN JTU3MH-
TOBOH /IeSITETBHOCTH. JTO MOXKET CTaTh O]I-
HUM W3 CAEPKUBAIOMNX (HAKTOPOB MCIIOTH30-
BaHWS KUTalcKoro ombita. [Ipu aTom caemyer
oOpaTUTh BHUMaHUe Ha OnbIT Kutast mo cTpyK-
TYPUPOBAHUIO JIU3WMHTOBBIX KOMIIAHUN TI0 pe-
ITaeMbIM 3a/[a9aM 1, COOTBETCTBEHHO, WX Pa3-
Mepam. O4YeBUIHO, YTO perieHne MHPPACTPYK-
TYPHBIX 3ajlad U PasBUTUs Majoro Ou3Heca,
UMEIOT CBOU crenupuyeckrne 0cO6EHHOCTH,
KOTOPBIE€ MOTYT CTaTh KPUTEPUSMHU [T CTPYK-
TypU3aIlui JU3WHTOBOHN /IeSITeTbHOCTH.

Kak 6bu10 OT™MeUeHO paHee, WCHOJH30BA-
HUe CUCTEeMHOTro mojaxona Kutaem c axien-
TOM Ha TPU KJIOYEBBIX 3JT€MEHTA: WHOCTPaH-
Hble WHBECTUIINHU, 30HBI CBOOOIHON TOPTOBJIN
U KpyIHbIe OaHKH, CO3Jafollue JI0YepHue Jiu-
3WHTOBBIE KOMIIAHUM, JOKA3bIBAET CBOIO 3(-
(beKTUBHOCTH B paMKax JAaHHOW KOHKPETHOU
ctpaabl. OHAKO TPUMEHEHUE 3TOTO OIBITA
Be/leHNs JIM3WHTOBOU /IeSITEIHbHOCTH B CTpa-
Hax EAJC B03MOXHO TOJBKO C y4eTOM TIO-
JUTUYECKUX, IKOHOMUYECKUX, KYJbTYPHBIX H
HUCTOPUYECKUX OCOOEHHOCTEH Pa3BUTHS CTPAH.
[Tpu aTom ciemyeT BHUMATETbHO OTHECTUCH K
MOCJeTHUM W3MEHEHUSIM B PeTyJUPOBAHUM
JIU3UHTOBOU JIEATENBHOCTH U YKECTOUEHUM
HOPM PEeTyJMPOBAHUS.

TeonosmiTnyeckue MpobIeMbl, 3aTparuBa-
fonre skoHomuku ctpad EADC, He mo3BOJIA-
0T B HACTOAIIMN MOMEHT J/lelaTh aKIeHT B
pPa3BUTUU JIM3UHTA HA TPUBJeYeHUe WHBEC-
TUIMII B 9KOHOMUKHM ITUX CTpaH u3-3a pyoe-
ska — crpanbl G-7. Kpome toro, BeiOOp B Ka-
yecTBE OCHOBBI Pa3BUTHUA JU3WHTOBOU es-
TeJbHOCTH pedopMuUpoBaHUe OAHKOBCKON
CUCTEMBI C AKTUBHBIM CO3/[aHUEM JIOYEPHUX
KOMIIAaHUH B BUJI€ JTU3WHTOBBIX OPraHU3aInil —

Benopycckuii akonomuueckuil xxypHasu

JIOJITOCPOYHAST 3aja4a B CBsI3W C HEOOXOIu-
MOCTBIO TIATEJNBHOM MPOPabOTKH GAaHKOBCKO-
TO 3aKOHO/ATEJhCTBA, YTO HE AKTYaJdbHO B
KpaTKOCpOUHON mepcriekTuBe. VMiMeHHO 103TO-
My B paMKax JaHHOUW CTaTbU TpeJaraeTcs 3a-
JeCTBOBATH 30HBI CBOOOIHON TOPTOBJIU U HC-
MOJTh30BaTh WX KaK OAWH W3 (haKTOPOB POCTa
peanbHON 3(MHEKTUBHOCTA BeJeHUS JTU3UHTO-
Boli mestenpbHOoCTH B cTpanax EAIC.
[TomuepxaeM, uT0 3PEKTUBHBIM MEXaHN3-
MOM YIIPaBJIEHUST PA3BUTHEM JIU3WHTOBOW [1esi-
TeJTPHOCTU SIBJISETCS €€ Pa3BUTHE B KPYITHBIX
[IEHTPaX, B KOTOPBIX MMEIOTCST 30HbI CBOOOTHON
toproBym. [1ogoOHBIN TTOAXOA TPUMEHSIETCS B
Kurae, rme mmerorcs deThipe KPYMHBIX ITEHTPA
(ITexun, Taunbiaus, [Hlanxait u I'yanayn), B Ko-
TOPBIX COCPe0TOYEHA GOJIbIIAs YacTh JIM3WH-
roBbiX Komnanuil. Ha jnaHHbIe pernoHbl MpUxo-
autcest okosio 80% oT 001iel YNCIEHHOCTH JIvi-
3WHTOBBIX KOoMmaHuii cTpanel (Adanacbena,
2020). Ilexun, Tanpipua n [lanxait B pamMkax
aJIMIHICTPATUBHO-TEPPUTOPUATBHOTO JICTIEHNS
Kurag mpeacrasistior co6oil Topoga 1eHTpasb-
HOTO TIOUMHEHUsd. B HUX cocpemoTovyeHbl To-
Cy/lapCTBEHHbBIE AIMUHUCTPATUBHBIE OPTaHbI
Kuras, a takke 1ieHTpasbHBIe O(UCH KPYITHEH-
MTUX MECTHBIX W WHOCTPAHHBIX (DUHAHCOBBIX
MHCTUTYTOB. TakuM 00pasoM, 9T ropoja IIpej-
CTaBJISTIOT COOOH aJIMUHUCTPATUBHO-(DUHAHCO-
Bble 1eHTpbl. [IpoBunnus [yannyH Ha tore
Kuras, mo 3adBieHNIO PyKOBOAUTENS CTPAHBI, B
teuerne 30 JeT Wrpaja «poJib BUTPUHBI, OIIBIT-
HOTO TIOJIT M TIMOHepa» B COIMAIbHO-9KOHOMU-
JecKOM pa3BUTHM Kurtasg. IJTa MPOBUHITUS BBI-
TIOJTHSIET POJIb TTPOMBITIIJIEHHO-UHHOBAITMOHHO-
TO TEHTPa, T/l PeATN3yIoTCs 3a/aull Pa3BUTHS
AKCIIOPTHOTO TIOTEHIIMANa CTPAHBI B KOHTEKCTE
ee HalMOHAIBHBIX UHTEpecoB. Ha ceropnsniamii
JIeHb 3TO KPYIMHEHUIas 3KOHOMWYECKW pa3BU-
Tasg TPOBUHIUS CTPaHbl, TI0 ToKazaTesio BBII
OHa TPEBOCXOMUT Bce jpyrue npoBunimu®. B
rnepBoM mosryrojun 2021 . BHEITHETOPTOBBIH
obopor I'yanayna cocraBusn 3,8 TpJH foaHeil
(oxoso 580 mupa mosn. CIITA), uto Ha 24,5%
GOJIBIIIE TIO CPABHEHUIO C TEM K€ MEPHOIOM TIpe-
apiaytiero roga. OObeM 9KCIOpTa MTPOBUHITUT
coctaBu 2,3 TpJH 10anei (0kos10 350 MIIpI 01T

9 WFOE vs WFOE in Free Trade Zones. URL: https://
www.fdichina.com/blog/wfoe-china-free-trade-zones-ftz/; Asia-
Pacific Asset Finance & Leasing Newsletter March. URL: https:/
/docplayer.net/10361970-Asia-pacific-asset-finance-leasing-
newsletter.html
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CIIIA), umnopr poctur 1,5 Tpsn oaneit (0K0JIO
230 mupx mosn. CIITA)®. 3amerum, 9TO BBICO-
Kasi KOHIIEHTpAIs JIM3WHTOBBIX KOMITAHWN B
AJIMITHUCTPATUBHO-(PMHAHCOBBIX TeHTpax (ocy-
MIECTBISIONINX PeATN3aIui0 KOHKPETHBIX TPO-
eKTOB IO MOJIEPHU3AIMNA IKOHOMUKUA B TIPO-
MBINIJIEHHO-MHBECTUIIMOHHBIN T[EHTP) CO3/1aeT
OOBEKTUBHBIE YCJOBUS [IJIsI BBIBOJA O TOM, YTO
JIN3WHTOBBIE KOMITAHWUW B KUTAWCKOU 9KOHOMM-
Ke UTPAfoT B TIEPBYIO OYEpeb POJh OPraHU3aTo-
POB MHBECTUIIMOHHBIX MPOEKTOB. Takum oOpa-
30M, B KuTae cosmaercsd WHHOBAIIMOHHAS 3KO-
cucrema (Hwukomaesckmii, ManunoBckast, 2020)
Kak HeoOXOIMMOe yCJI0BUEe 00eCIeueHus I0JI-
rOCPOYHOI KOHKYPEHTOCITIOCOOHOCTH HAIMO-
HAJTbHOW 9KOHOMUKW. [lOTOTHUTENbHBIM apry-
MEHTOM B TIOJTb3y TAKOTO BBIBOJIA SIBJITETCS (DaKT
HAJIMYUsST HA OTUX TEPPUTOPHSIX 30H CBOOOTHOMN
TOPTOBJIN, B TpefesaXx KOTOPBIX Pean3yioTCs
MepbI TI0 TOAZIEPsKKEe JTU3UHTOBOW IS TETbHOC-
. K Takum mMepaM MOXKHO OTHecTH?!:
OECITOIIIMHHBII BBO3 M CKJIAICKOE XpaHe-
Hie 00BEKTOB Jim3uHTa. J[aHHOE ycsioBre ObLIO
OJIHUM U3 TIEPBOHAYAJIBHBIX TPEUMYIIECTB 30H
CBOOOIHON TOPTOBJIM M OCTAETCST BasKHBIM VISt
MHOTMX KoMIlaHui. ToBapbl MOTyT BBO3WUTbHCS
GECTIONUIMHHO ¥ XPAHUTHCST HA CKJIAJIaX 30H CBO-
GonHoiT Topropii. Tlonutnaa OygeT B3UMAThCS
MJIbITIe TIO TIETIOYKe pacrpeneieHns, ecai To-
Bapbl MOCTABJSAIOTCS BHYTPU CTPAHBI, T. €. 3a
[pe/Iesibl 30HbI CBOOOIHON TOPTOBJIN;
VIPOIIEHHbIE TaMOKeHHbIE TPOIEIYPHI.
TamoskeHHbIe TIPOBEPKH, KOT/a 9TO HEoOXOo-
ITMO, TIPOBOASATCS B KpaTdyalime CPOKHU, a
TTPOTIECCHI IEKJIAPUPOBAHNS ONTUMHU3UPOBAHBI
U TOJTHOCTHIO KOMMBIOTEPU3NPOBAHBI,
00JTeTYeHHBIN BATIOTHBIN KOHTPOJb, KoM-
MaHWK, PACIOJOKEHHbIE B 30HAX CBOOOIHOMN
TOPrOBJIM, MOTYT OTKPBIBATh cuYeTa CBOOOIHOMN
toproiu (Free Trade Accounts), mo3BoJisiio-
e MoJydYaTh KaK [0aHW, TaKk W WHOCTPaH-
HYIO BAJIIOTY, a OajJaHC MOKHO CBOOOIHO KOH-
BEPTUPOBaTh. 3a MpeeJaMu 30H CBOOOIHON
TOProBju ToA00Has KoHBepTamus tpebyer

% Pocr BHeNIHEll TOProBJIM TPOBUHINE [yaHIyH mpe-
Beicus 24 mpor B mepBom moayroxuu. URL: http://
russian.people.com.cn/n3/2021,/0724,/c31518-9876221.html

2 WFOE vs WFOE in Free Trade Zones. URL: https://
www.fdichina.com/blog/wfoe-china-free-trade-zones-ftz/; Asia-
Pacific Asset Finance & Leasing Newsletter March. URL: https:/
/docplayer.net/10361970-Asia-pacific-asset-finance-leasing-
newsletter.html
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onobpenust TocyaapcTBEHHOTO yIpaBJIeHUS
WHOCTPAHHOW BaJIOTHI;

npefoCcTaBIeHNEe HOBBIM JHU3WHTOBBIM
Kommauusam cybcuaun. Pasmep cyOcuauu 3a-
BUCHAT OT CYMMBI 3apeTHCTPUPOBAHHOTO Ka-
nuTaIa TPEeNNpPUSITHS;

JKUJATIHBIE cyOcuamy B pazmepe 1,5% ot
MTOKYTTHOU TIeHBbI /7S O(UCHBIX MOMENIeHUI,
NprOGPETEHHBIX BHOBb CO3JAHHON JIM3WHTO-
BOW KOMITaHUEN,;

cybcuauu paborHukam. Pasmepbr cybcu-
Wi, TPeNOCTaBAsIEeMbIX BBICIIEMY PYKOBO/I-
CTBY, MeHe/KepaM W KJIIYeBOMY TIepCOHAITY,
3aBUCAT OT 3apabOTHO IUIAThI, MOJyYaeMOn
oT ux paboromareyei, onbita PaGoOThl U KOJIH-
yecTBAa KBaJM(UIIMPOBAHHBIX JHI] HA OIHOM
TpeNpUATUN;

JIOTIOJIHUTETbHBIE CYOCUIUU BBIAAIOTCS
JIU3UHTOBBIM KOMITAHUSM, OCYIIECTBISIONIIM
JIU3UHT MOPCKUX W BO3AYITHBIX CYZOB W T. II.

Takum 00pa3oM, KUTAHCKOe MPaBUTEb-
CTBO CO3/1aeT YCJOBUSA, B KOTOPBIX JHU3WHTO-
aTe T TPEANOYNTAIOT PETUCTPUPOBATH KOM-
HMaHWIO B 30He CBOOOAHOI ToproBiu. B nan-
HOM CJydae MOTHBAIMS TPOUCXOANT Kak IIy-
TeM TpenoCTaBJEeHUS JAOTMOJHUTEIbHBIX
BBITIZTAT 32 OCYIIECTBJEHWE /EeSTETbHOCTH B
30HaX CBOOOJHOI TOPrOBJIM, TaK U IIyTeM 00-
JIeTYEHUsT YCJOBUM BeJEHUsT JIM3UHTOBOU Jie-
ATETBHOCTU B TleioM. Kak pe3ymbTaT — TMOSB-
JIAIOTCST KPyTHBbIe (DIHAHCOBBIE TIEHTPHI, B KO-
TOPBIX 000PYIOBaHIE HAXOAUTCS B HEIIPEPHIB-
HOM JBUXeHWN (IIPOM3BOJICTBO-TIEpeadya B
JIM3UHT-UCTIOJIH30BAHUE).

Ycnex passutus skoHomuku Kutas, 1o
HalreMy MHEHUIO, OTIPEeIeITeTCs ONHUM TJIaB-
HBIM (bakTOpoM — (OPMUPOBAHWEM CHUCTEMBI
HAIMOHAJIbHBIX WHTEPECOB M Pa3paboTKOil To-
CYTAapCTBEHHOW TOJUTUKA WX peanusaruu. Mc-
Xomda w3 91Ol monuTuky, Kurail BeImeana jn-
3WHTOBYIO IEITEIbHOCTh B KauecTBE OJ[HOTO W3
OCHOBHBIX 3JIEMEHTOB €€ pean3aliii M JIOCTH-
JKEHUsT TJI00QTBHBIX IKOHOMHUUYECKUX I[eJIelt.

[Tpoermpys atot ombiT Ha cTpanbl EAIC,
clelyeT BBIIETUTh HAIMOHAJbHBIE WHTEPEChI
W YeTKO WM CJIefloBaTh. JTO TOMOYKET KOHK-
pPeTU3MPOBATH JIJIsI CTPAHbI 3a/[a4d M CO3/IaCT
00beKTUBHbBIE YCa0BUs 3(P(hEKTUBHOTO Pa3BU-
TUS, a JOCTUXKEHUE HaMeYeHHBIX Ieseil Oy-
JIeT BO3MOXKHO OJarofapsi TaKOMY OpraHu3a-
IMMOHHOMY WHCTPYMEHTY WHBECTHUPOBAHUS,
KaK JIM3WHroBas jesresabHocTh (Ycariok, Hu-
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komaesckuit, 2021. C. 121). JIusunrosas jes-
TeJIBHOCTh MOJKET He TOJBKO CITIOCOOCTBOBATH
MOJIEPHU3AIUY 9KOHOMUKH, HO M CTaTh UM-
MyJIbCOM TEXHUYECKOTO MEPEBOOPYIKEHUS TIPO-
M3BOJACTB. IDTO O3HAYAET, YTO JJsI CTPYKTYp-
HOII TlepecTpoiikn skoHOMIK cTpaH EADC pas-
BUTHIO JIN3UHTOBON JIeATeJbHOCTH HEoOXO M-
MO TIpuaBaTh 0co00e 3HAYEHUE.

Cerogus B OBICTPOMEHSIONIEMCSI MUPE U B
CJIOJKUBIIIEICS reonoJUTHYeCcKoil 0OCTaHOBKe,
KaK HUKOTIA paHbllle, BAKHO aKTHBHO EHCTBO-
BaTb B pean3alilii HallMOHAJIbHBIX MHTEPECOB,
[O3BOJIAIONIMX BBIOMPATh KYPC HKOHOMHYECKOI
IIOJINTUKH, CHOCO6HbII>)I PACKPLITH ITOTEHI[UAJIbL
crpan-yuactaui; EA9DC. B takom koHTekcTe
MEePBOCTEINIEHHYI0 POJIb JIOJDKHBI UTpaTh HE WH-
BECTULUU M3-3a PyOeKa M IIOMOILb KPYIIHBIX
0aHKOB, a NPaBUJIbHO BbIOpAHHAS CUCTEMa Ha-
[IMOHATBHBIX WHTEPECOB, IMOJIyYalolas pa3Bu-
THE B PaMKaX 30H CBOOOIHOI TOPTOBJIML.

Wcxonst 3 BBINIEN3I0KEHHOTO, TIpejiiara-
eTcs cliesiath akiedT B crpaHax EAIC na pas-
BUTUM JIM3UHTOBOMN JICSITEJIBHOCTU B CYIIECTBY-
IOIMX 30HAX CBOOOAHOI TOprosau (puc. 5).

[TpuBeneHHast MOJENb TOKHA COPOBOIK-
JaThCS U PALOM YCJIOBUH, MO3BOJSIONIUX 00-
JIETYUTDH BEACHUC JIN3UHTOBOU AeATEJIbHOCTU
B CIO3:

COKpallleHre pasMepa TpeOyeMoro ycTaB-
HOTO KaluTaJa,

cHUKeHue TpebOBaHMIl K COOTHOLIEHHIO
3a€MHBIX " CO6CTB€HHBIX CPEaCTB;

BO3MOJKHOCTb OTKPBITHSI CUYETOB M OCY-
MIECTBJIEHNST PAcYyeTOB KaK B HalMOHAJIbHOI,
TaK W B MHOCTPAHHOU BaJIIOTE;

H/IC 1o moHMKeHHOH CTaBKE,;

3apybexHbin 3apybexHbin
nponssoanTens 0aHK

]

MecTHbIii JImsnHrogatens MecTHbIlA
Npon3BoANTENE ctpaHbl EASC & 0aHK
npoAyKUMM ]

JnsuHrononyyarens

._. ¥
Puc. 5. Mogesb opraHusaiiy 1 yIpaBIeHst
JIN3WHTOBOM JieATesbHOCTH B cTpaHax EADC

Hcmounux. ABropckast pazpaboTka

Benopycckuii akonomuueckuil xxypHasu

nmpegocraBienre (PMHAHCOBBIX CYOCHINI
U TOMAEPKKH CO CTOPOHBI MECTHBIX OPTaHOB
BJIACTU U .

* * *

B To BpemMsi Kak B pa3BUTBHIX CTpaHAX JIM-
3MHTOBasi OTPacJb yxKe MpuOJU3NUIAch K dTa-
my cBoeil 3pesioctu, B Kurtae ona Bce ele Ha-
XOMNTCS B CTaJWM Pa3BUTHS U ObJamaeT WH-
TEPECHBIMI OCOOEHHOCTSIMU M OTPOMHBIM TIO-
TeHI[MAJIOM JIJIs JajibHelnero pocra. Kurait
paspaboTan cOOCTBEHHYIO MOJEJIb OpraHmu3a-
1 (UHAHCUPOBAHWS WHBECTUIIMOHHOW Jle-
sateabHocTU. Ee cyliecTBeHHOE OT/INYME OT Tpa-
JUITUOHHBIX TO/IXOJ0B — 3TO OPHUEHTAIUs Ha
pa3BUTHeE JIU3UHTOBOI /e TETHHOCTU KaK opra-
HU3AIMMMOHHOTO TOCPEIHUKA WHBECTUITMOHHON
JEeSTEbHOCTH TIPU PeaU3aIuu 9KCIIOPTOOPU-
€EHTUPOBAHHBIX ITPOMU3BOACTB.

B pamxax mactosmieil cTtaThbu MBI JIWITH
MIPUKOCHYJINCH K OIBITY Pa3BUTUA JIM3WHTO-
BOil nesaTenbHocTH B KuTae, mokasaBiiemy
BBICOKYIO 3KOHOMHYECKYIO 3(h(HEKTUBHOCTD.
C)‘-IBBI/I[[HOy YTO ITOT IIO3UTUBHBIU OIIBIT Tpe-
Oyer Oojiee riyOOKOrO HMCCAEIOBAHUSA U OC-
MBICJIEHHSI C T[eJbl0 PadpabOTKM KOHKPETHBIX
TIPEe/IVIOKEHNH M METOMUK /g ero aheKTnB-
HOW amamTanu K yciaoBusm ctpan EADC.

B coBpeMeHHbBIX 9KOHOMHYECKUX YCJIO-
BUSAX repedhopMaTUPOBAHUS MHUPOBOI CHCTe-
MBI X035CTBOBaHUSA 1 (DOPMUPOBAHMUS HOBBIX
1erneil OoCTaBOK PECypcoB, MPOU3BOJCTBA TO-
BapoB U pacrpejiesieHusi (PUHAHCOBBIX PeCyp-
COB HEOOXOIMMO 00paTHTh 0c000E BHUMAHUE
HAa BO3MOJKHOCTH CYIIECTBYIOIIUX IKOHOMU-
4eCcKUX OJIOKOB.

ITO CIOXKHASA 3a7lada KaK B TOJUTHYEC-
KOM, TaK ¥ 9KOHOMUYECKOM TIJIaHe, OJIHAKO MPU
ee peasM3alliy KCIOJb30BaHMe omnbitTa Kuras
110 PAa3BUTHIO JIU3UHTOBON AEeATCJIDHOCTU MO-
JKeT OBbITh 9KCTPAIOJIMPOBAHO TP OTIPE/IeIeH-
weix yeaoBusx Ha bBPUKC u TOC.
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