BIMAHWE HA PA3BUTUE

MWIA Ha pbiHKax
C MNOBbILLIEHHbIMU
NONUTUYECKUMUN PUCKaAMU

MpuBneyeHne HOBbIX WMHBECTULMA B CTPaHy C HU3KUM
YPOBHEM [JOXOAOB U BbICOKAM YPOBHEM puCKa — BecbMa
CNOXHas 3agaya. BnonHe ecTecTBEHHO, YTO YaCTHble
WHBECTOPbI, CTPeMALMECA K MOAYYEeHUo Mnpubbiny, ona-
CaloTCcs BK/aAblBaTb CpeacTBa B CTpaHbl, roe WH$pa-
CTPYKTypa He[OCTaTOYHO Pa3BuUTa UM BooOLLe OTCYTCTBYET,
rAe HeT YEeTKMX 3aKOHOB, PerfiaMeHTUPYIOLLMX KOHTPaKTHble
06A3aTeNbCTBa 1 YaCcTHYI0 COOCTBEHHOCTb Ha 3eMilto, U rae
OTHOCUTENbHO NPOCTble GpMHAHCOBbIE OMNepaLun, Takne Kak
noslyyeHne KpPeauTHOW JIMHWM B HaLMOHaNbHOW BasioTe,
MOTYyT OblTb COMPSAXeHbl C OFPOMHBLIMW  TPYAHOCTAMU.
A ona cTpaH, NpeofoneBawLmnx NocneacTBrs KOHOINKTA,
[aXe CKPOMHble Wary no BOCCTAaHOBNEHWUI MpeanpuHu-
MaTeNIbCKOW [eATeNIbHOCTU U BO30OHOBMIEHMIO YACTHbIX
WHBECTULMA MOTYT OKa3aTbCA MOYTU  HEBbIMOMHMMOW
3ajaven.

Tem He MeHee, JOCTUrHYTble YCMexu CBUAETENbCTBYIOT B
nonb3y Takoro popa Aenctsuii. Hanpumep, B Mo3ambuike,
KoTopbiii B 2003 rogy npusnek MU B o6beme 337 MnH.
pgonn. CUWA, ypoBeHb 6efHOCTV COKpaTWiCA B LieNom
Ha 16 NPOLEHTOB C MOMEHTa OKOHYaHMA KOHQIMKTa B
1997 ropgy, 4TO B 3HauWTENbHOW CTemeHn O6bino 0byc-
NOB/IEHO MACWTAOHbIMU  MHOCTPAHHBIMU  MHBECTULUAMU
B CTPOMUTENbCTBO alloMUHMEBOro 3aBofa “Mosan”. B cBoto
ouepefb, ycnelwHasa peanusauma 3TOro NpoekTa CTUMynu-
poBana NpUTOK HOBbIX MHBECTULIMIA B 3Ty CTPaHy, BCe elle
HaxoZALLYyCA Ha 3Tane BOCCTaHOBNEHWA NMOC/e pa3pyLun-
TeNbHOW FpaXJaHCKON BOWHbI, 1 OTKpblia Ana Mo3sambuka
HOBble 6naronpuATHbIE NepPCreKTUBbI.

AprMeHTbI B MOJ1b3Yy NHOCTPAHHDbIX I/IHBeCTI/ILU/II7I
B pa3BumBaoWneca CTpaHbl

Cpean aHanUTMKOB 1 PYKOBOAMTENEN Ha PasHbIX KOHLAX CreKTpa
YUaCTHUKOB Mpoliecca pa3sutvis GOPMUPYETCa eAMHOE MHeHne
B OTHOLIEHUM TOTO, YTO MPUBIIEYEHNE HOBbIX YCTONUYMBBIX MHOCT-
PaHHbIX HBECTULUI MEET BaXKHEMILEe 3HaUYEHNe 415 YyULeHUs
KauecTBa XU3HU BCEX KWUTENel Pa3BMBAIOLIMXCA CTPaH, BKoYas
GefHeiWwNe CNoU HaceneHws. bbina BbisiBfieHa HepaspbiBHasA
CBA3b MEXAY SKOHOMWUYECKMM POCTOM 1 COKPALLEHUEM YPOBHS
6eAHOCTY, @ TaKXKe MeXAy YBENMYEHEM NMPUTOKa MPAMbIX MHOCT-
PaHHbIX MHBECTVLMIA 11 SKOHOMUYECKM PA3BUTUEM HA MeCTax.

B nononHeHue K rocygapCTBEHHbIM MHBECTULMAM U MOMOLLY CO
CTOPOHbI AOHOPOB YaCTHble MHBECTULMW MOTYT UrpaTh KIOYEBYIO
posb B cOKpaLyeHUn MaclTabos 6eAHOCTY, €CIN OHU HanpPaBeHbl,
Hanpumep, Ha CTPOMTENbCTBO [OpPOr, obecreyeHne MUTbEBON
BOJOV W 3NEeKTPO3Hepruer n B NepByl0 ouyepefb Ha CO3AaHuMe
HOBbIX pabourx MecT. Pellas 3TV 3afauu, YacTHbI CEKTOP MOXET

cnocobcTBoBaTb SKOHOMMYECKOMY POCTY, YTO MO3BONUT MpasBu-
TeNbCTBY MCNONb30BaTb MmewLwmneca d)I/IHaHCOBbIe cpencTea anAa
peweHna oCTPbIX CoLManbHbIX npo6neM.

B 2004 rogy nputok MWW B pa3suBalowwmeca cTpaHbl JOCTUTN
165 mnpg. gonn. CUWA, yBenuumBlMCL MO CpaBHeHUIO C mpe-
AblayLWmm rogom noutu Ha 13 mapg. gonn. CLUA. 310 3HaumTenbHbIn
pocT, HO 6onee rny6oKnin aHann3 LUpP CBUAETENLCTBYET O TOM,
YTO M3 MHOTFOYMNCIIEHHO TPYNMbl Pa3BMBAIOLNXCA CTPAH BOCMOSb-
30BaTbCA MIOLAaMV 3TOMO POCTa MOXET OTHOCUTENbHO HebosbLLoe
uncno rocygapcts. JlbBuHaa gonsa MW noctynaet B 6onee cta-
6vnbHble CTpaHbl WK OTAeNbHble PervMoHbl B pamKax OAHON
CTpaHbl, Tak/Me Kak NPYMOPCKas MpOMbIlleHHas 30Ha B Kutae,
B TO BpemA Kak VMHTepec MHBECTOPOB K APYrMM CTpaHam Becbma
orpaHmnyeH. Tem He mMeHee cnefyeT OTMETUTb, YTO, HECMOTPA Ha
KoHueHTpauuto MUWN B HeCKoNbKMX CTpaHax, Te WHBECTALUN,
KOTOpble BKNafblBaloTCA B ApYrne pasBuBatoLiMeca CTpaHbl, AaloT
BECbMA MOJNOXKUTENbBHDIN 3GPEKT C TOUKU 3PEHUA COOTHOLLUEHUS
obbemos MU n BBI.
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CTpaHbI C NOBbIWEHHbIMU MOJTINTUYECKNMN
pPuckamMmu noJiydat HaANOOMbLLNIA BbINTPbILL

K umcny ctpaH € MOBbIWEHHbIMW MOAUTUYECKUMU PUCKaMK OT-
HOCATCA CTPaHbl C BbICOKMM YPOBHEM pUCKa W/WIW C HU3KMM
YPOBHEM [JOXOAO0B*. TV PbIHKMA WCMbITbIBAOT HanbonbLuylo Mno-
TPe6HOCTb B MHOCTPAHHbIX WHBECTULIMAX, OT KOTOPbIX OHW MOTyT
NoyuYNTb HanbOMbLUNIA BLIMFPbILW, OAHAKO OONBLUMHCTBO WHBE-
CTOPOB OrMacatoTcA BKMafblBaTb B HUX CPefCTBa, B CBA3UN C Yem
3[ecb paboTaeT Mano MHOCTPAHHbIX KOMMaHui. Kpome 31oro, 3tn
PbIHK/A peaKo MNpuBReKaloT KOMMaHWKY, 3aHMMalolwumeca CTpaxo-
BaHNEM VHBECTULNIA.

KomnaHum, KoTopble TONBKO HauMHalT O0CO3HaBaTb MMerLmecs
B Pa3BMBAIOLUXCA CTPaHaX BO3MOXHOCTW AnA pa3BuUTUsA Gr3Heca
W HaxoAuTb MyTU YMEeHbLUEHUA PUCKOB, 3a4acCTyl0 HEAOCTAaTOYHO
npeacTaBneHbl B CTpaHax C MOBBIWEHHbIMYA MONUTNYECKUMY
pvCKaMy UM OTAENbHbIX PErMoHax BHYTPM 3TWX CTpaH. Takne
PbIHKV XapaKTepHbl Af1A CTPaH C HU3KMM YpOBHEM AOXOAA, rhe
pYCK BefeHMA OM3Heca OLeHMBAETCA KaK AOCTaTOYHO BbICOKWI U
rAe HeT BOCTyna K MHGOPMaLM 06 UMEILLMXCA UHBECTULIMOHHbIX
BO3MOXHOCTAX. K oTAenbHoi rpynne cTpaH C MOBbIWEHHbIM
NOANTUYECKMM PUCKaMK OTHOCATCA FOCYAapCTBa, Mpeofone-
BaloLLMe NOCNefCcTBUA BOWHbI UM KOHQMMKTA, YTO MOXET paclie-
HMBATbCA VHBECTOPaMY, HaXOAAWMMUCA MOA BAUAHUEM rofamui
noslyyaemolii HeraTMBHOM MHPOPMaLMK, CBA3AHHON C KOHOANKTOM,
B KauecTse AOMONHUTENBbHOTO aKTopa purcKa.

B atom 1 3akniouaetca ponb MUTA. bnaropaps cBoeil nporpamme
cTpaxoBaHuUA nHeecTULmin MUIA obnafaeT yHMKanbHbIMY BO3MOX-
HOCTAMM MOGWNN30BaTb MOTEHLUMAN YacTHbIX WHBECTULMIA, Cro-
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COBHbIX NPUAATH MOLLHbIN MMMYNbC NPOLIECCY Pa3BUTUA, @ TakkKe
Co3[aTb peasbHble KOMMepYeCKne BO3MOXHOCTY AA MOyYeHns
nprbbinn. CYMTaeTCcs, UYTO TakKoW WMMMYNbC MPOLECCY pPasBUTUA
B coyeTaHUn ¢ GOPMMPOBaHMEM BO3MOXKHOCTEN [NiA [AenoBOW
aKTMBHOCTM B HacTosllllee BpeMs CO3AAeT Haumydllve yCnoBus
BOJSITOCPOYHOTO MOBbIWEHNA KauyecTBa U3HW ANA MWIIMOHOB
NoAEN, XNBYLUX B BefHOCTH.

MWTA Ha pbiHKaXx C MOBbILEHHbIMM
NOMNTUYECKUMU PUCKAMM

Ponb MUTIA HenpocTas — OHa OTpaXkaeT CAI0XKHYI0 3aAauy yayJlleHns
3KOHOMUYECKMX NepcneKTVB 6efHbIX CTPaH 1 NOBbILIEHNSA YPOBHSA
noxofoB GefHbIX CNOeB HaceneHus. Bo3MOXHOCTb CTpaxoBaHuA
AreHTCTBOM NOANTUNYECKIX PUCKOB 3a4acTyI0 ABIAETCA PeLLatoLLM
baKTOPOM MPU MPUHATAN YACTHBIM MHBECTOPOM PELLEHUsA O pea-
NN3aumK BaXHOToO npoekTa. TexHuyeckoe CoaercTBre CO CTOPOHbI
MWIA n pacnpocTpaHeHune ym MHGOPMaLMK 06 NMEIOLLMXCA BO3-
MOXXHOCTAX VHBECTMPOBAHNA KaK CPeAn YaCTHbIX KOMMaHWN, Tak
N Cpefy rocyfapCTBeHHbIX OpraHu3aLii NoBbILIAET BEPOATHOCTb
TOrO, YTO MPOEKTbI BYAYT NMETb MONOXKMTENbHbIE Pe3ysbTaTbl AnA
KOMMaHUM 1 ANA MECTHOro coobLyecTBa.

MWIA KoHUEeHTpUpyeT CBOe BHMMaHWE Ha NPOEeKTax MU Mepon-
pUATUAX, KOTOPblE HAaXOJATCA B pycne obuiei ctpaterumn Mpynnbl
opraHuszauuii BcemmpHoro 6aHka. JTo npeanonaraeT TecHoe
COTpyAHMYeCTBO C baHKOM, WMHBECTOpaMy W MpaBWTENbCTBaAMU
NPUHUMAIOLMX CTPaH B MyiaHe BblABNIEHUA NPOEKTOB 1 NPOrpamm,
KOTOpble COOTBETCTBYIOT CTpaTernn okasaHusa CofeicTBUA CTpaHe,
a TaKKe permoHanbHbIM CTpaTeram BcemmpHoro 6aHka. 31o Takxe
npepnonaraet ocoboe BHUMaHWe K CTpaHam, AEMOHCTPUPYIOWUM
peanbHoOe CTpemieHre K ynyylleHnio UHBECTULIMOHHOIO KNumMara,
UTO ABNAETCA BaXKHEMWMM $aKTOpOM B mpoLiecce Bbibopa MHBEC-
TOpammn MecTa peanu3auunm CBOMX NPOEKTOB.

[MoBbllweHMe npuneneKkaTesibHOCTU PbIHKOB
C NOBbIWEHHBbIMU NONTUTNYECKNMI PUCKaMWN

OpueHTauma MUTA Ha BHelwHue dakTopbl NO3BONAET TakKe pac-
WMPUTb NMOHMMaHWe yYacTHMKaMM1 NpoLlecca pasBuUTUA TOTo, Yem
PYKOBOACTBYIOTCA YaCTHblE MHBECTOPbI NP MOUCKE HOBbIX PbIHKOB
ANA paclpeHna cBoero 6rsHeca. YacTHble KOMMNaHUK CTpeMATCA
paboTaTb B CTpaHax C 6MaronpUATHBIMA WMHCTUTYLIMOHANbHBIMU
YCNOBUAMY — MONUTUYECKOW W MAKPOIKOHOMUYECKOW CTabusib-
HOCTb0, NPO3PaYHON 1 HEANCKPVMMHALIMOHHOW NMPaBOBO U pery-
NATUBHOW CMCTEMaMK, a TakKke He3ablopoKpaTU3NpPOBaHHbLIMU NPO-
Legypamu U AMHAMUYHBIMUA UHCTUTYLIMOHANbHBIMM MpoLeccamm.

OHK TaKkXe NPeAnoYmMTaloT PaloHbl, Fae UMETCA peanbHble KOM-
Mepueckme NepcrneKkTrBbl, YTO ONPeeNAeTCA HaMUYMEM Pa3BUTON
5KOHOMMYECKO U CouManbHOM 6asbl, GOMbLWIMM 1 PacTyWuUm
pbIHKOM, 3$dEKTUBHO paboTalowumMy CcTeMamn CBA3M, KBanu-
brumpoBaHHO paboueil CMNOIN, HANMUMEM HAZEXHbIX MECTHbIX
NOCTaBLMKOB 1 OOOCHOBAHHOWM MOMUTUKON CTUMYNMPOBaHUA
MHBeCTUUMIA. HekoTopble iy paaxe BCe W3 3TUX YCNOBWUIA MOTYT
OTCYTCTBOBaTb B CTPaHaX C MOBbIEHHBIMUA MOAUTAYECKUMUA PUC-
Kamu.

* MUIA ucnone3yem onpedesieHue CMpaH ¢ NOBbIWEHHLIMU NOUMUYECKUMU
puckamu, npuHamoe MOK. K cmpaHam ¢ 8bIcokum yposHeM pucka omHocamcs
CMpaHsel ¢ NokazamesieM UHOEKCa 008epus UHCMUMYYUOHATbHbIX UHBECMOpPO8
MmeHee 30. BcemupHeili 6aHK knaccuguyupyem cmparbl ¢ HU3KUM YpOBHeM
00Xx0008 NO Be/IUYUHe 807108020 BHYMpeHHe20 00x00a Ha Oywly HaceseHus,
ucyucaaemoz0 no Memodosozuu Amnaca BcemupHozo 6aHka.
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Kpome Toro, MHBECTOPbI 3a4acTylo Aaxke He 3HAIT 06 MMEIoLMXCA
VNHBECTULIMOHHbIX BO3MOXHOCTAX B Pa3BMBAIOLLMXCA CTpaHaXx,
He roBopA YKe O CTpaHaX, PbIHKM KOTOPbIX CUMTAlOTCA “pUCKO-
BaHHbIMK'.

CTanOBaHVIe NnoNNTNYECKNX PUCKOB BCeENAET
yBEPEHHOCTb B MHBECTOPOB

CrpaxoBaHune AreHTCTBOM MOMMUTUYECKNX PUCKOB ABMAETCA [NaB-
HbIM 13 NpeanaraeMbix UM NPoayKToB. MpefocTaBnsaemMble NHBEC-
TOopaM M Kpegutopam rapaHTUy 3aluijaloT OT pucka 3KCrpo-
npuaumm, HapyLWeHA KOHTPAKTHbIX 00A3aTenbCTB, OrpaHNYeHni
B OTHOLIEHMM BbIBO3a BaioTbl, BOWH U rpaxpaHcKkux 6ecrno-
pAakoB.. lapanTun MUTA paioT yBepeHHOCTb MHBECTOPaM 1 MOTyT
CHU3UTb CTOMMOCTb 3aMMCTBOBAHMA, YTO B KOHEYHOM cueTe
NPUBOAUT K COKpaLLeHWo obLWMX 3aTpaT Ha peann3aumio npoek-
Ta. 3a CYeT CTPaxOBaHMA PUCKOB, CBA3AHHbIX C 3KCMponpua-
uven, MUTA Takxe CHuKaeT CybCyBEpEeHHbI PUCK, ABAAIOWMIACA
OCHOBHbIM TMpPENnATCTBMEM ANA YBEANYEHWA MPUTOKA YaCTHbIX
VHBECTULMIA B pa3BuThe WHOPACTPYKTypbl, KOTopas wurpaet
peLuatoLLyto Posib B SKOHOMUYECKOM Pa3BUTUN.

B 2005 ¢uHaHcoBom rogy MUIA npepocTaBuno rapaHTu Mo
20 npoektam B 11 cTpaHax C MOBbIWEHHbIMW MOANTUYECKAMMN
puckamu.

OcobbIn noaxon B paboTe co cTpaHamu,
npeofosieBaloWyMN NOCEeACTBUA BOVH

[lnA BOCCTaHOBMIEHUA CTPaH MOC/Te OKOHYaHWA BOWHbI Hepo-
CTaTOYHO TONbKO (MHAHCOBOW MOMOLYY JOHOPOB. BaxHyto ponb
B CO3[aHUM HOBOro dyHaMeHTa [J1f YCTOMYMBOrO pocTa urpaet
YaCTHbIN CEKTOP, KOTOPbIi MOXET BHECTW 3aMeTHbIi BKNag B
pelieHve Lenoro psapa npobnem HauMHas OT BOCCTAHOBNEHUA
VHPPACTPYKTYpbl, HeobxopuMon [nA BO30OHOBREHWA MNpo-
M3BOACTBA, W 3aKaHUMBAs CO3AAHVMEM HOBbIX Pabounx MecT.
MNMopgxop MUTA npepnonaraeT Kak npegocTaBieHve rapaHTuin gna
YMEHbLUEHNA peanbHbIX NONUTUYECKUX PUCKOB, C KOTOPbIMM CTan-
KNBAETCA YaCTHbIA CEKTOP NPW OCYLECTBNEHUMA WMHBECTULUA B
3TN CTPaHbl, Tak 1 OKa3aHve TeEXHNYECKOro COAeNCTBMUA, B pamKax
KOTOPOro NpaBUTENbCTBEHHbIE YMHOBHMKM 0Oy4aloTcA MeToAam
MHPOPMVPOBAHUA UHBECTOPOB 06 UMEILUXCA VHBECTULIMOHHBIX

BO3MOXHOCTAX W CO3AaHNA NPYBAEKATENbHOMO NHBECTULVIOHHOTO
KnMmaTta. JTW  MHAMBMAYanbHble pelleHns pa3pabaTbiBaloTcs
B COTPYAHWYECTBE C APYrMMW uneHamy [pynnbl opraHu3aumii
BcemMmpHOro 6aHKa 1 yunTbIBalOT KOHKPETHbIE MOTPEBHOCTY CTPaH,
HaXoAALMXCA B TAXKenoM GVHaHCOBOM MonoxeHun. Hanpumep,
B HacTosAllee BpemA AreHTCTBO pPaccMaTpUBAeT BO3MOMHOCTb
CO3[aHNA NMPOMBbILLNIEHHbIX 30H B KaueCTBe BO3MOXKHOMO peLueHuns
ANsA NOCTPajaBLUMX OT KOHOAMKTA CTPaH C KpaiiHe HeCcTabnnbHbIMM
NOMMTNYECKNMI YCNIOBUAMN U CEPbe3HbIMM Mpobnemamm B 06-
nactn 6e3onacHoCTy.

[lBa npumepa MoOryT B MOMHON Mepe NPOAEMOHCTPUPOBaTb KOM-
NAeKCHbIN 1 BONrocpoyHbI 3bdekT aeatenbHoct MUTA no Bo3-
BPALLEHUI0 K HOPMaNbHOWM »W3HW CTPaH C MOBbILIEHHBIMU NOU-
TUYECKUMM PUCKaMK, MOCTPafaBLUMX OT KOHGAMKTa: MOMOLb
co cTopoHbl MWUTA B npuBneyeHun wHBeCTUUUA B BocHuMio un
lepueroBuHy 1 B Mo3amb6uk.

bocHuA: oT xpaHeHWA AeHer “nog maTtpacom”
[0 Pa3BUTKA NMOTEKN — YCMELHOE Pa3BUTHe
6aHKOBCKOro ceKTopa

BaHKOBCKMIN CeKTOp ABNAETCA OCHOBOW SKOHOMUYECKOro Mpo-
LBeTaHUA CTpaHbl. MpW M3yyeHUN BO3MOXHbIX BapuaHTOB pas-
MeLUeHNA VHBECTULIMOHHOrO MPOeKTa KOpropaTuBHYlo pabouyto
rpynny, NOMVWMO YPOBHA Pa3BUTMA MHOPACTPYKTYpbl, B MepByto
oyepeAb MHTepecyeT cocToAHMe QUHAHCOBOW CUCTEMbI CTPaHbI.
M komnaHuu, 3aHMMaloLmeca Nonckom OnTMMANbHOTO MecTa pas-
MelleHnA oObeKTa, He 3aHTepecoBaHbl B OCYLLECTBEHUN WHBe-
CTULMI B palioHax, rae BefeHre o6bluHbIX 6aHKOBCKUX onepauii
MOET ObITb CONPAXKEHO C OrPOMHBIMUN TPYLHOCTAMM.

K KoHuy BowHbl, B 1995 ropy, B bocHun peinctBoBano Bcero
HeCKO/bKO 6aHKOB. JTW Mo GOJbLUEN YacTu HebonbliMe MECTHble
6aHKN HACTONbKO B3BUHTMIAN MPOLEHTHbIE CTaBKU MO KpPeAuTaMm,
4yToO CAenanu 3auMCTBOBaHME MpPakKTUYeCKM HEeBO3MOXHbIM AnA
pAROBbLIX rpaxpaaH. Kpome Toro, B ¢BA3M ¢ TpeboBaHMEM O MoA-
NMCaHUN KPeAMTHOro COrNalleHnA HeCKONbKMMK NopyunTenaMmu
MHOrMe rpaxjaHe npeanoymtany Booblle He obpalaTtbca 3a
Kpegutom. TpygHOCTU MpU MOMYYEeHUN KPeauToB, Hapagy C UX
BbICOKOI CTOMMOCTbIO, TaKXe CAEPXMBanM U MHULMATMBY MOTEH-
UManbHbIX MpeanpuHUMaTeneil, 4to ycyrybnano nocneBOeHHble
3KOHOMUYECKIME TPYAHOCTU CTPaHbI.

B GonbWwMHCTBE 6GaHKOB YpPOBEHb YMpaBneHus Obll  HU3KWM,
a OTKPbITOE BOPOBCTBO CO CTOPOHbI KOPPYMMMPOBAHHbIX CO-
TPYAHVUKOB NPUoBPeno Wwrpokue maciutabel. [Jpyrue 6aHku nmenu
3HauUNTeNbHYI0 3aJ0/KEHHOCTb, BO3HWKLLYIO B MEPUOA BOWHbI,
M B KOHEYHOM CYeTe JIOMHYNW, TaK U He BEepHyB cOepexeHus
BKIaguMkam. MHorue >uTtenn CTpaHbl He BepUnu B HaAeXHOCTb
(GUHAHCOBBIX VHCTUTYTOB, MPEANOYMTas XPaHWTb MMelLMecs
Yy HUX [€HbrVi MOA MaTpacamu M B APYIMX TPAAWUUMOHHbIX AO-
MaLHKMX TalHMKaX. B nocneBoeHHbIil nepriof MOABWIOCH 3Ha-
UMTEeNbHOE UYUCIO HOBbIX 6GaHKOB, K KOTOPbIM MPeabaBMsamn
MUHVManbHble TPeGOBaHUA B OTHOWEHUM KanuTanusaumu wu
pernameHTauun feAaTenbHOCTV. BaHKOBCKUI CeKTop - OCHOBa
3$HEKTUBHO GYHKLIMOHMPYIOLLE SKOHOMUKIA — HAXOAUNCA B KpU-
3MCHOM COCTOSIHWU.

B HacTosAwee Bpemsa 6aHKOBCKUIA CeKTop npeobpa3oBaH. Mpuxod B
CTPaHy MHOCTPAHHbIX GAHKOB, NprOGPeTaWUX NPUHaaNexalle
MeCTHbIM BnagenbLam 6aHK1 1nm co3palolmx HoBble 6aHKOBCKME
YUpEXAeHUs, BAOXHYN M3Hb B yMUPaILLMIA BaHKOBCKMIA CEKTOP,
BO3POAUI B HEM KOHKYypPeHUMIO W CrnocobcTBOBan ObiCTpoMy
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Pa3BUTUIO MHOTNX HOBbIX BUAOB SKOHOMUYECKOW AeATeNbHOCTA 1
I'IOTpe6I/ITeJ1bCKI/IX ycnyr.

“lMpeobpa3oBaHnA B 6aHKOBCKOM CEKTOpe BMeyaTiaoT. BCnoMHum
cntyaumio 1997 ropa. B 1o Bpemsa B obpalueHun Obinn yetbipe
BaNOTbl, AENCTBOBaNO 76 06aHKOB, HW OAWH U3 KOTOPbIX He
paboTan B mMacwTtabax Bceil CTpaHbl, U TPU GAHKOBCKNX CUCTEMbI,
KOTOpble He NCMONb30BaNNCh rpaxaaHamn’, — pacckasbiBaer lNeTep
Hwvyonn, 6biBwnin ynpasnawowwmin LieHTpanbHoro 6aHka.

B onpepeneHHon cteneHn KapanHanbHble U3MEHEHVA Ha PblHKe
6aHKOBCKMX YCIyr ABUANCH pe3ynbTaTom co3paHua B 1997 rogy
B COOTBETCTBUM C [IENTOHCKMM MVPHBIM COrfalleHneM HOBOrO
LleHTpanbHOro 6aHKa, KOTOPbI YCTaHOBMA CTporme TpeboBaHUs
B OTHOLIEHWUW KanuTanu3aumm U BBEN eCTKoe perynavMpoBaHue
6aHKOBCKOro cekTopa. HapAagy ¢ HOBbIM 3aKOHOM, NpefycMaTpy-
BalOLMM MprBaTM3aLMio BCcex GaHKOB, 3TV M3MEHeHWA co3panu
BO3MOXHOCTb ANA MPUXOAA B CTPaHY MHOCTPaHHbIX GaHKOBCKMX
YUpEXAEHWIA.

OpHako nposefeHne pedopmbl GaHKOBCKOrO CekTopa — NULb
OfVH M3 3MIEMEHTOB pelleHns npobnembl. MHOCTpaHHble GaHKK,
ncnonb3ywlye ANA PaclMpeHns LeATeNbHOCT 3aiiMbl MaTe-
PUHCKMX BaHKOBCKMX yupeaeHUi, Kak MpaBuino, He roToBbl K
NPUHATUIO Ha cebA BbICOKOTO pUCKa B OT/IMUME OT CBOMX MECTHbIX
KOHKYPEHTOB 1 MO3TOMY CTPeMATCA 3acTpaxoBaTbCA OT Nonu-
TUYECKUX PUCKOB. B CBA3M C 3TUM TpU 13 YeTblpex KPymHenwmnx
6aHKOB CTpaHbl C TOYKU 3PEHMA UX [ONW Ha PblHKE GAHKOBCKMX
ycnyr BoCronb3oBanucb rapaHtven MWIA oT  nonnTtnyeckmx
puckoB. baHKM cornacHbl € Tem, 4TO NpefcTaBneHHoe AreHTCTBOM
CTPaxoBOe MOKPbITME CbIrPano BaxKHYK POb MPU MPUHATAN UX
MaTEPUHCKMN 6AHKOBCKUMY YUpexaeHUAMY peLleHns o Npeao-
CTaBNeHUN VM 3aMOB.

BnusHMe MHOCTPaHHbIX 6aHKOB Ha Pa3BUTKE BHYTPEHHErO PbiHKA
6aHKOBCKUX YCNYT OKa3asioch Ype3BbIYaiHO GaronpursiTHbIM Kak
C KOMMEPYECKO TOUKM 3PEHNs, Tak 1 C TOUKW 3peHUs Pa3BUTUS.
[leATenbHOCTb MHOCTPaHHbIX 6aHKOB CMOCOOGCTBOBANA CHUKEHMIO
MPOLEHTHBIX CTaBOK U YKPEeryieH1io AoBepus notpebutenenn K
6aHKOBCKOI CMCTeMe, MprBena K nossieHuto 6onee arpeccriBHoi
MapKeTUHIOBOW CTPATeriy, XapakTepusytoLenca npeanoxXeHnem
LIMPOKOrO  acCOPTMMEHTa YC/yr, CMoco6CTBOBana MOABEHUIO
HOBbIX GUHAHCOBbIX MHCTPYMEHTOB, TaKMX KaK JIN3VHT, U OTKPbI/Ia
HOBble BO3MOXHOCTW AN NMPefnpUHAMATENbCKON [eATENbHOCTH,

6narogapA uyemy KpefuTOBaHWe CTano AOCTYMHbIM [N BCeX
rpaXaaH, a He TONbKO AJ1A Ntofelt o CBA3AMMU.

[poueHTHble CTaBKM MO Kpeputam, Kotopble B 2000 rogy Kone-
6anncb Ha yposHe 30 NPOLIEHTOB, B HAaCTOALLee BPeMA COCTaBNAIOT
B CpefiHeM OKono 9 npoueHTOB. VIHOCTpaHHble GaHKW co3panu
HOBble (UHAHCOBbIE BO3MOXHOCTMW, BKJIOYasA [ONrOCPOYHOe
KpeAnTOBaHMe KPYMHbIX 3aeMLiMKOB, CHAbXaIOWWMX CTPaHy Bax-
HeMWUMN TOBapaMu W ycnyramn 1 ABRAKLWMXCA KPYMHeNWMMm
pa6otopatenamn. CepbesHble U3MEHEHVA NPoM3oWnn u B chepe
6aHKOBCKOTro 06CNyXMBaHWA GU3NYECKUX UL, rae ObICTPbIMM
TemMnamm pactyT obbembl OGAHKOBCKMX [EeMO3UTOB U BbIAAHHbIX
3aliMOB.

3a 3TUMV UI3MEHEHUAMM CTOUT JEATENbHOCTb GaHKOB, MOYYMBLUNX
nofAepxKy co ctopoHbl MUTA. Mpu nogaepxke MUTA 6aHk “XBb
ceHTpan npodut 63HK” Nprobpen 06aHKPOTUBLININCA MECTHbIN
6aHK 1 B HaCcTOsALLee BPems ABMAETCA NIMLEPOM Ha PblHKE HOBbIX
6aHKOBCKUX MpogdyKToB 1 ycnyr. Hanpumep, 310T 6aHK cymen
CTUMY/IMPOBATb OTFPOMHbIA CPOC CO CTOPOHbI MoTpebuTenen,
NPeAnoX1B NOTPedUTeNbCKNE KPEANTbl C HWU3KON MPOLEHTHON
CTaBKOW, 0popMneHne KOTopbix He TpebyeT nopyumTenbCcTBa CO
CTOPOHbI TpeTbuX fnU. B TeyeHune HeCKONbKMX Hepenb nocne
NpeaioXeHNA Ha pbiHKe 3TOr0 MPOAYKTa 3aMHTEPECOBaHHble
noTpebuTeny NOAYYMNM HOBblE 3aliMbl Ha O6Lyt0 Cymmy 15 MIIH.
KOHBEPTVPYEMbIX MapOK (Mpuonu3nTenbHO 7 MIH. €BpO), uTo
HaMHOrO NMPEBbLICUNO NepBOHaYasbHbIe NaHbl 6aHKa.

C nomoLLblo NOTPEOUTENBCKMX 3aIMOB — OCHOBHOTO 6aHKOBCKOTO
npogykta B noptdpene XBb - 06blYHO UHAHCMpPOBaNOCb BOC-
CTaHOBMIEHME MOCTpafaBLiel BO BpPeMA BOWHbI HeABVKUMOCTU.
OpHako B HacTosillee Bpems pacTeT CNpoC Ha WMOTEYHOe Kpe-
[IUTOBaHME 1 ObICTPO Pa3BUBAETCS KUINLHOE CTPOUTENBCTBO —
MOLLHbI  FeHepaTop 3KOHOMMUYeCcKoro pocTta. [lpy  HU3KOM
NpoLieHTe C/lyyaeB HenoralleHna 3aliMoB 1 poCTe Crpoca Ha ero
NpoAyKTbl GaHK Hallen CKpbITyl Mpexae BO3MOMHOCTb 3Hauu-
TENbHOTO YBENMYEHNA [OXOLO0B, CMOCOOGCTBYA MPW 3TOM SKOHO-
MWUUYECKOMY POCTY U CTabunmsauuy 3KOHOMUKM, KOTOpas BCero
HEeCKOMNbKO NeT Ha3aj nexana B pyviHax.

FapaHTi MUTA cbirpanu BaxKHeNLWyo posb 1 B Ciyyae NpUHATUA
6aHkom «PaiidpdaiizeH LeHTpanbaHk» 0053aTeNbCTB B OTHOLUE-
HUM BocHun. Korpa aBCTPUACKUIA GaHK OCYLLeCTBNAN MNepBble
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WHBECTULMM B 3Ty CTPaHy, TaM AeNCTBOBANO BCEro HEeCKObKO
6aHKoB. B HacToAwwee Bpema PLIB aBnsetca KpynHenwum 6aHKoM
BocHuu, pacnonaras akTBamum B o6beme 2 MIPL. KOHBEpPTU-
pyeMbIX MapoK 1 nmea 424 TbiC. KMEHTOB U 66 OTAENeHNIA.

OpHyM 13 Befywmux KnmeHToB PLIB 1 BaxHenwmnm daktopom nos-
ceflHeBHOW Xu3HW xuTenen CapaeBo ansaeTca “Ipac” - rocyaapcT-
BEHHOE MyHULMMaNbHOe TPAHCMOPTHOE MpeanpuATUe, KOTOpoe
eXefJHeBHO MpefoCTaBAAeT TPAaHCMOPTHbIE YCAYry NouyTu nony-
MWIIMOHHOMY HaceneHuto ropopa. AKTusbl “[pac” cepbe3Ho noc-
Tpajanu BO BpemsA BOWHbI — ywep6 coctaBun noutt 100 MAH.
KOHBEPTUPYeMblX Mapok. PLIb okasbiBaeT KomnaHuu nomoLib
B peanu3auuy MNNaHOB PEMOHTa W MOAEepHM3auuu, npeano-
naraloLien 3ameHy TPaHCMOPTHbIX CPeACTB, OGONbLIMHCTBO 13
KOTOPbIX HaxoAuUTCA B 3KCMyaTauuy yxe B Teuenue 10 nert, a
TaKKe B repexofe Ha dKCnnyataumio aBTobycoB, paboTalowmx Ha
NPUPOAHOM rase, 1 B MPOKNaAKe [OMONHUTENbHbIX TpaMBaHbIX
nyTein. Ha cerogHawHwid aeHb “Ipac” nonyunn ot PLIB 3aimbl, obec-
neyeHHble rapaHTuamy MUTA, Ha obuiyio cymmy 20 MAH. KOHBEP-
TpyembiX Mapok. «Bce 3T mpoekTbl Heobxopumbl ana Capae-
BO, — roeoput TogopoBuy lNpeppar, 3amecTTeNb reHepanbHOro
TEXHUYECKOro AnpeKkTopa KomnaHum “fpac”. — 3Tu 3aiMbl ABNSAOT-
CA e[JUHCTBEHHbIM CMOCOO6OM AOOUTLCA YCTOMUMBOW CUTYyaLuK
1 MOAEPHU3UPOBATb TPAHCMOPTHbBIN MapK».

Bnarogapa noABMBLUMMCA BO3MOMHOCTAM KOMMeEPUECKOro Kpe-
OUTOBAHMA W Pa3BUTWIO [PYrUx BUAOB OAHKOBCKMX YCnyr, a
TaKKe CTabunmsaunm cuTyaumn B ceKTope pasBUBalOTCA U Apyrue
KOMMaHuKW, co3AaBas TeM caMmbiM HOBble pabouvie mecTa u obec-
reynBan NoCTyNNeHNA B roCyAapCTBEHHYIO KasHY, UTO AaeT CTpaHe
BO3MOXHOCTb MPOAOMKaTb BOCCTAHOBEHME WHOPACTPYKTYpbl 1
pa3BuBaTh chepy ycnyr.

HecMoTps Ha 3HAUMTENbHBIN MOTEHUMAN, NPUTOK MHOCTPAHHbIX
VHBECTVLUMIA B ApYr1ue CeKTopa SKOHOMUKW bocHnn ABnseTtca Bce
ele HefoCTaTOYHbIM. MIHBECTOPbI OTMeYaloT Takue NpenaTcTBums,
Kak [uTenbHas npouegypa perncTpauuy HOBbIX KOMMAHWN,
CNIOKHAA W NPOTUBOPEYMBAA  HOPMATMBHO-3aKOHOAATEsNbHAA
6a3a 1 BblCOKas CTOMMOCTb paboyeit cunbl. OfHaKo B HacTosLee

Kopomko
MWTA B BocHUM n Mo3ambuke

C momeHTa ob6pasoBaHus bocHun MUTA npe-
BOCTaBMAO 32 rapaHTUM Ha obLyl cymmy
335 mnH. ponn. CWA. B HacTtofwee Bpems
BocHUA 3aHMMaeT BOCbMOE MeCTO Mo 0bbemy
npepoctaBneHHbix MUTA rapantuin. B 2004 rogy
nputok MWW B 3Ty cTpaHy coctaBun 438,6 MiH.
nonn. CLUA.

Mo3ambuK 3aHMMaeT LwecToe MecTo no obbemy
npefocTaBneHHbIX rapaHTuin. K HactoAwemy
BpemeHn MWIA 3aknioumno 27 KOHTPaKTOB Mo
NpoeKTam B 3TOW CTpaHe, npefycmaTprBatoLLmx
o6WMin 06beM rapaHTUNHOTO MOKPbLITUA B pas-
mepe 423 mnH. gonn. CLLUA. B 2003 rogy nputok
NMAN B Mo3ambuk coctaBun 337 MAH. O
CLIA.

BpeMsA NPOBOAATCA BaxHble pedopmbl. Hanpumep, ¢ 2006 roga B
CTpaHe OypeT felcTBOBaTb HOBaA 3ddeKTNBHAA CUCTEMA Hanoro-
obnoxerusn. Kpome Toro, BcemupHbiii 6aHK B HacTosliee Bpems
OKa3blBaeT MpPaBUTENbCTBY CTPaHbl KOHCYNbTALWOHHYIO MOA-
LepXKy B MPOBEAeHNN ApYrux pedopm, CMOCOOHbIX ynyylwnTb
VNHBECTULIMOHHbIN KNUMaT; pa3pabaTbiBaeTcAa nporpamma npusa-
TM3aUMN KOMMYHAsbHBIX CIyX6, YCIyri KOTOpbIX OYeHb AOPOro
00X0AATCA KOHEYHbIM NOTPebUTeNnAM U yBeNMuuBaloT 3aTpaTbl,
CBA3aHHble C BefieHVWeM 6u3Heca. T pedopmbl, HapAady C BO3-
MOXHOCTAMY MOMHOLIEHHOTO 6aHKOBCKOrO CEKTOPa, NPeACTaBAT
Co601 BaxKHble NpefnocbikM ANA pacluvpeHns NpUToKa B CTpaHy
WNHOCTPaHHbIX UHBECTULMIA.

Mpumep Mo3ambuka

Mo3ambuK - 3TO CTpaHa, CTaBLasA NPUMEepPOM CTOMKOCTU U BO3-
poavBWAA Ayx MpeanpurHAMaTeNnbcTBa. OTO MpUMep TOro, Kak
MHOCTpaHHble MHBECTULMW W BO3poCluas bGnarogapsa 3TOMy yBe-
PEeHHOCTb B 3aBTPaLUHEM AHe MOTYT AaTb TOMYOK OLYTUMbIM [OJ-
FOCPOYHbIM MepemMeHam W CTUMYIMPOBATb Y/yulleHre KayecTsa
XKW3HW rpaXaaH CTpaHbl. ITO TakxKe npumep AeatenbHocti MUATA
B ellie OfJHON CTpaHe C MOBbILEHHbIMN MOANTUYECKUMI PUCKaMU.

3aTsKHaA rpaxaaHckan BoHa B Mo3ambuiKe, MPOLOMKABLIAACA C
1977 no 1992 rof, — 3T0 OAUH N3 MHOFOYMUCIIEHHBIX KOHGNNKTOB,
OCTaBMBLUMX TNYOOKWI cnef Ha adpUKaHCKOM KOHTUHEHTE.
B Mo3ambuike, ABNABLIEMCSA OJHOWN U3 CaMbIX GeHbIX CTpaH MUpa
Jaxe [0 BOWMHbI, KOHOMMKT CTan MPUUYMHOW COKpALLEeHUs OXK-
[aeMOoW NPOAOMKUTENbHOCTY >KU3HN W JaNbHEWILEro CHUXEHUA
OpYrux CoUManbHO-3KOHOMUYECKMX roka3aTenein. [loutn non-
HOCTbIO MpeKpaTufiacb U CylecTBOBaBLUAA B BecbMa OrpaHu-
YEeHHOM MacluTabe npeanpuHMMaTeNbCKas AeATeNbHOCTb B dop-
MaslbHOM CEKTOpe SKOHOMMKN.

[ocne OKOHYaHWA BOWHbI HOBOE npaBuTeNbCTBO aKTUBHO Mpu-
CcTynuno K pa60Te Nno NPUHATUKD HOBbIX 3aKOHOB N U3MEHEHWUIO
cywecTByloWKX, MOKasblBaAd OCTaJibHbIM NpPUMeEpP B OTHOLUEHUWN
cTpororo CO6J'I|O}J,EHVIFI 3aKoHofaTtenbcTBa. llocteneHHble n3me-
HEeHUA 1 pacTylaa nonnutnyeckasa CTabWNIbHOCTb MNO3BONWNN NHBE-
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cTopam, fia ¥ MUpY B LIeIOM, paccMaTpuBaTh 3Ty CTPaHy He Kak
apeHy HenpekpallaloLeroca KOHGIMKTa, a Kak NnepcrekTyBHOro
napTHepa. W pencrteutenbHo, Mo3ambuk, pacrnonarawowuii 6ora-
TENLWVMUN MPUPOAHBIMA pecypcamun 1 UAeanbHbIM ANA CeNbCKOro
X03AICTBa KNMMaToOM, MpeanaraeT MHBECTOpaM OrPOMHble KOM-
MepuyecKme BO3MOXHOCTU.

TwatenbHaA NOAroTOBKa UHBECTULIMOHHOIO MPOeKTa KpynHOMac-
WTabHOro UHAHCMPOBaHWUA anloMUHKEBOrO 3aBoaa “Mosan”
MONIOXKNNA Havyano BOCCTAHOBMIEHWIO PaA3pPYLUEHHOW 3SKOHOMMUKU
cTpaHbl. MWUTA cbirpano BaxHyl ponb B peanu3auyuy 3TOro
NPOeKTa, NPUBNEKLIETO B CTPaHY Camble KPYrMHble Ha CEerofHALIHNN
[leHb MHOCTPaHHble UHBECTULMW, NPELOCTaBMB rapaHTUK Ha CyMMy
40 mnH. gonn. CLUA komnaHum “UHpacTpuan LeBenonMeHT Kop-
nopanwH odp Cayc Adpuka nta’. OcylecTBNSEMDbIA C NMOMOLLbIO
lpynnbl opraHu3aunii BcemmpHoro 6aHka MpoeKkT Nocayxun Ans
APYruX WHBECTOPOB CUFHANOM TOro, Yyto Mo3ambuK He TONbKO

OTKPbIT ANA BefeHUA OM3HeCa, HO W MpeAnaraeT BbIFOAHbIE
npoekTbl. MpoekT “Mo3an” cTUMynupoBan pasBuUTME CETU MENKUX
MECTHbIX MOCTaBLMKOB TOBApPOB 1 YC/yr, BHOCA MpW 3TOM CBOWA
BKNaf B peLleHUe CoUManbHbIX U JKOMOrMUYecKUX npobnem, a
TakKe B pas3BWTME CUCTeMbl OOpa3oBaHUA, YTO CMocobCTByeT
YCTOMYMBOMY SKOHOMMUYECKOMY POCTY U MOBbILEHUIO YPOBHSA
KU3HU HaceneHns CTPpaHbl.

[obuBlMCh ycnexa B 3TOM HaxofAWeMcA B CTaguu peanvsauuu
npoekte, MUTA nepeknoumno cBoe BHVMMaHWE Ha APYron nep-
CMEeKTVBHbIN CeKTOP 3KOHOMUKM CTpaHbl. [apaHTuy, BblAaHHble
ArentctBom B 2001 rofy, nOMOraloT BOCCTaHOBUTb KPYMHENLLYIo B
CTpaHe NMaHTaLMI0 CaxapHOro TPOCTHUMKA, YTO MO3BOAWT CO3LaTb
ThICAYM HOBbIX PabouMX MeCT U NPUHECET 3HaunTeNbHble SKOHO-
MUYECKMEe U CoLManbHble BbIroAbl OTCTanomMy paiioHy Mappomey.
MWIA  npepocTaBUnO MHBECTULMOHHbIE TapaHTUM Ha CymMMy
B 65mnH. gonn. CIUA gna “CeHa rpynn” - KoHcopuuyma MaB-
PUKUACKMX KOMMaHWI, a Takxe AnAa KomnaHuv “Mnpactpuan
AeBenonmeHT KopnopanwH od Cayc Adpuka nta’, obecneuvs
CTPaxoBoe MOKPbITUE WX WHBECTULMIA B aKLUMOHEPHbI KanuTtan,
3aTpaT Ha OpraHM3auuio ynpaBieHWA U OKasaHue TeXHUYeCKoro
coflencTBUA, a TakXKe 3aliMa Ha peanu3aLluio npoekTa.

[MpoeKT npefycmaTpriBaeT BOCCTAHOB/EHWE U ynpaBfieHne pac-
NONOXeHHOW Ha OGepery peku 3ambesn OblBer nnaHTaumen
caxapHoro TpocTHuKa “CeHa wwyrap 3CTelT’, KOTopasa 3HauuTenb-
HO MocTpajana B MepUOA rpaxaaHckom BoviHbl. OcyLuecTBAeHHble
K HacTosLLeMY BPEMEHU UHBECTMLMM obecneyrBatoT nepepaboTky
noytn 750 TbiC. TOHH CaxapHOro TPOCTHMKA B rog; npv 3TOM Npo-
AYKLMA NOCTyNaeT Kak Ha BHYTPEHHWIN, Tak U Ha BHELUHUI PbIHOK.

[MpoeKT ABNAETCA OAHMM U3 KPYMHENLWNX HauMHaHWI B cdepe KO-
HOMUWYECKOro Pa3BUTMA 1 MMaBHbIM “paboTofatenem” B CeBEPHON
yactm Mo3ambuika, Kypa B npexHee Bpema MU noctynanu B
BeCbMa He3HaunTenbHOM obbeme. Peanusauua npoekta umeeT
OFPOMHDbIVi MONOKUTENbHBIN SPOEKT ANA MECTHOTO coobLyecTBa 1
ANA CTpaHbl B Uenom. Ha nnaHTaumm B HacToslee Bpems 3aHATO
5TbicAY YenoBek, OGonblie MONOBMHBI U3 KOTOPbIX paboTaer
NONHbIA Pabounin  AeHb Ha MOCTOAHHOM ocHoBe. OrpomHoe
3HayeHue ANA MeCTHbIX XWTenell UMetoT NpefoCcTaBnAemble CoLu-
anbHble NbroThl, a TakKe 6onee BbICOKWI YPOBEHb AOXOA],
no3BOMIAIOWNIA MM OTAaBaTb [eTel B LIKOAY, yaydllaTb CBOU
XUNWLLHbIE YCIIOBKSA U NOKynaTb Benocunefbl. PaGOTHUKN Takxe
Mofb3ytoTCA ycnyramm Hebonbluoi 60nbHMLbI, $UHAHCUMPYemOi
KomnaHuen “CeHa’; a pacnonoxeHHas nobmM30CTV KVHMKA B
Belipe 3a cuet KomnaHum GecnnatHo obecrneynBaeTca BORO- U
3NEeKTPOCHAbKeHMEM, a TakXKe MosyyaeT 0bopyaoBaHMe 1 NeKap-
cTBa. “CeHa” CaMOCTOATENbHO MOCTPOMIa BOA03a00PHYI0 CTaHLMIO
ANA  MeCTHOW OOLLUMHbI, YCTaHOBMNA COBCTBEHHbI reHepaTop
M MoCTpouna BOAOOYMCTUTENbHYIO CTaHumio. VHBecTop Takke
OTPEMOHTUPOBAN LWKOMY, KOoTopas paboTaeT KpyriocyTOYHO B
TPU CMeHbl, YTOObl AaTb BO3MOMHOCTb YUMTbCA LWIKOJbHMKAM
Tpex pasHbIX KNaccoB. 3AaHNA, KOTOPble He WUCMOMb3YITCA KOM-
naHvei, 6e3803mMe3gHO NPEAOCTaBAAIOTCA APYrMM Mofb3oBaTe-
nAM, BK/OYaA HenpaBUTENbCTBEHHYIO OpraHu3aumio, ynpasnaio-
Lylo NPUIOTOM AN1A AeTell, POAUTENK KOTopbiX ymepnn ot BUY/
CMWMa. “CeHa” npopomKaeT NPOBOAUTb BCe PEMOHTHblE PaboThl
1 NPeACTaBNATb MaTepUanbHO-TEXHUYECKOe obecneyeHme.

70 ABNAETCA NUWb HeOOMbLION YacTblo TeKyLMx 06A3aTenbCTB
MWTA B oTHOwWweH Mo3ambuKa, rae npepocTaBnsiemMble AreHTCT-
BOM rapaHTun obecrneumBaloT 3aluTy VHBECTULMIA B LieNoM psje
CEKTOPOB 3KOHOMMKM, BKMOYas [06bIBalOWY0 U HedTerasosyto
0Tpac/v, NPOMbILSIEHHOE MPOU3BOACTBO, CENIbCKOE XO3ANCTBO,
Typu3Mm, 06beKTbl HGPACTPYKTYpPbl U chepy GUHAHCOBBIX YCAyT.
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MWIA Takxe aKTVBHO MOMOraeT 3TOW CTpaHe PacrnpoCTPaHATb
nHPopmaLnio 06 VMELMXCA  WHBECTULMOHHBIX BO3MOXHO-
crax. Hanpumep, MWTA okasbiBaeT MOMOLb MO3aMOMKCKOMY
LleHTpy nopaepKu UHBECTULMIA B ero paboTe Mo npuBAeYEHNIO
B CTPaHy MpPAMbIX WHOCTPAHHbIX WHBECTULMA W YKPEenneHuto
CBA3e C MeCTHbIM [enoBbiM CO0OLLeCcTBOM. AreHTCTBO OCY-
LeCTBNAET 3Ty AEATENbHOCTb MyTeM OKa3aHWA KOHCYNbTauui no
CO3AaHNI0 CBOOOAHON 30Hbl, MPOBEAEHNI0 UCCNEeA0BaHUIA Typu-
CTNYECKOrO CeKTopa 1 aHann3y KOHTPOJbHbIX NMokasatenen npea-
npuATAIA.

Cero;u-m XKN3Hb HaceneHus Mo3ambrika WU3MeHSeTCs B ny4yuyto
CTOPOHY, UTO ABNAETCA pe3ynbTaTOM ero CTOMKOCTMN 1 SHepruu, a
TaKXe pe3ynbTraTtoM AeATeSIbHOCTA NO NpuBNeYeHUo VIHBeCTI/ILl,VIVI
n npo,qymaHHon CXeMbl MHOCTPAHHbIX I/IHBeCTI/ILl,I/IVI, ocyulecT-
BJIEHHbIX C Y4ETOM KOMMEpPYECKUX NHTEPECOB MHBECTOpa N npu-
OpUTETOB SKOHOMNYECKOIO PasBUTMA CTPaHbI.

AdraHucTaH: BOCCTaHOBIEHME CTPaHbl
1 ee MHOPACTPYKTYpPbI

Ecnu monpocuTb MHBECTOPOB Ha3BaTb CTPaHbl C HaMbOMbLIMM
WHBECTULMOHHBIM MOTEHLMANoM, TO efiBa N Cpean Hux byaeT
AdraHuCTaH, KOTOpPbIN yKe B TeYeHne HecKOoNbKuX AeCATUNeTUi
CTpajaeT OT BOWH UM KOHGAWKTOB. B cTpaHe paspylieHa 3Hauu-
TeNbHaA YacTb WHQPACTPYKTYpbl, COXPaHAETCA MonuThYecKas
HeornpeaeneHHOCTb, GUHAHCOBbIE PbIHKM HaXxOAATCA B mpolecce
3apoXAeHWA, a MNpaBoBas W HoOpMaTMBHaA 6a3a, Npu3BaHHasA
obecreunBaTb GpyHKLVOHNPOBaHNE SKOHOMMKM, TOSIKO HauMHaeT
dopmupoBatbcA. B HacTosllee Bpems, Ha HayanbHOM 3Tane
CNOXXHOrO npoLecca BOCCTAHOBMIEHNA 3KOHOMUKM AdraHucTaHa,
MWTA urpaeT BaxHelLyto pofb B NO3TaNHOM ABVKEHUW Brepes,
pabotas B TECHOM COTPyAHMYECTBE C APYrMMU OpraHv3auuamMu
lpynnbl BcemypHoro 6aHka.

Ina npuBnevyexus Gonbluero obbema mHBecTMUMn MUTA otgaet
npuoputeT Npeobpa3oBaHKaM, KOTOpble CAENaloT CTpaHy bonee
npuvBfekaTeNbHON B rnas3ax YacTHbIX MHBecTopoB. MUMA cotpya-
HMYaeT ¢ AQraHCKUM areHTCTBOM MOAAEPXKKM WHBECTULMIA B
HapawyBaHuy €ero noteHumana ansa 3¢pdeKkTrBHON paboTbl C
WHOCTPAHHbIMI MHBECTOPaMK, YAenasa OCHOBHOe BHMMaHMWe pac-
NPOCTpaHeHMo MHGOPMaLMN 00 VMEKLWMXCA VHBECTULMOHHbIX
BO3MOXHOCTAX B MPUOPUTETHBIX CEKTOpaxX 3SKOHOMUKM. Ycunua
HarpasneHbl Ha BblABIEHWE NPO6ENOB B SKOHOMUYECKON NMONNTUKE,
ON1 NIMKBUZALMUN KOTOPbIX MOXET NOoTPeboBaTbCs NPUHATHAE HOBbIX
3aKOHOB MNK npoBefeHne pedopmbl HOpPMaTMBHOW 6asbl, CMo-
CoOCTBYIOLLEN YNYYLIEHMIO LEOBOrO KMMaTa, YTO B KOHEYHOM
cyeTe MpUBERET K MPUBIIEYEHNID HEOOXOAMMBIX WHBECTULUIA B
NPOW3BOACTBEHHYIO MHOPACTPYKTYpPy U [pyrme cekTtopa 3Ko-
HomuKK. bnaropgapa nomowm co ctopoHsl MUTA adraHckue odu-
LmanbHble NMLUa NOMyyaloT YeTKoe npefcTaBieHnem o TOM, Kakue
13 BO3MOXHbIX CTUMYNOB MOTYT 6biTb Hambonee 3GpHeKTUBHBIMU
C TOYKM 3PEHVA MPYBIEYEHNA COOTBETCTBYIOLLMX MHBECTULIWIA.

JTO TeXHWYeckoe COAeCTBME [AOMOMHAET HOBbIE MEXaHW3M
rapaHTMPOBaHUA MHBECTULWIA, CO3AAHHbIN ANA NMKBMAALMMN NpoO-
TVBOpEUNA Mexay WHTEPecoM WHBECTOPOB K WCMOSb30BaHUIO
VIMEIOWUXCA B CTPaHe BO3MOXHOCTEN pa3BuTusA Gu3Heca U KX
OMaceHAMMN B OTHOLIEHWW MOMUTUYECKMX PUCKOB. YNpaBnAaeMmbil
MWTA MexaHn3m rapaHTpOBaHUA UHBeCTULMIA AN AdraHucTaHa
COKPATUT ANA MHOCTPaHHbIX WHBECTOPOB OCHOBHblE PUCKM 3a
CYeT CTPaxoBaHUA MOMUTUYECKMX PUCKOB, CTUMYNMPYA NPy 3TOM
pa3BuTUE COTPYAHNYECTBA C KOMMAHMAMM Ha MeCTax.



