npu3HamsCs, 1 HaCTOIBKO 00pa30BaHHA M YMHA, YTO WHOW pa3 HE MOHUMAIO
HU €IMHOI'O CJIOBA U3 TOT'O, YTO FOBOPIO.

3. Everybody in good society holds exactly the same opinions.

B xopomem oOmiecTBe BCe MPUACPKUBAIOTCS a0CONIOTHO OJMHAKOBBIX
B3IJISI/I0B.

TBopueckne oTkpeiTust Ockapa Yalnpaa — 3TO OTKPBITHS, B MIEPBYIO O4e-
peab, MBIIUIEHHS. JTa «MCTHHA HA000POT» Y HEro CTPOUTCS BOKPYT JAETajH,
BOKpPYI' HEIMPEB30MAEHHOTO TOHKOIO MOHMMAHMUS Kakoro-to spieHus. [lapa-
JIOKC y HEero — 3To o0pa3 >KM3HHU, TOH, KOTOpasi B HEKOTOPOM pOJI€ CUHOHH-
MUYHa CJIOBY «urpa». B nbece «Beep nean Yunaepmup» €cTb TaKOW JUajor,
HECYIINI KBUHTACCEHILINIO YalIbJOBCKOTO MUPOOLYIIIEHUS:

Jleou Yunoepmup. A modemy ke Bbl Tak (PUBOJIBHO PACCYKIAACTE O KH3-
HU?

Jlopo [lapnunemon. I1oTOMy 4TO )KH3Hb, HA MOU B3TJISA/l, CIIMIIKOM Ba)KHa,
4TOOBI PacCyXJ1aTh O HEM CephE3HO.

NMHOCTPAHHBIE UHBECTHUIINH B KHP:
ITPOBJIEMBI 1 ITEPCIIEKTHUBBI

O. C. llerpos

Kurait o0nafaer olHUM K3 caMmbIX NPOJAYMAaHHbBIX U 3(PPEKTUBHBIX MEXAHU3-
MOB TPUBJICUEHUSI U PETYJIUPOBAaHUS MHOCTPAHHBIX MHBECTHLIMNA. Beab He 3ps,
cornacHo nanHbM JOHKTA/L, on 3annMaer nepsoe mecto no npuroky 1THUN.

OZDHOBPEMEHHO C KEJaHWEM MPUBJIEYb NHOCTPAHHBIE MHBECTHUIIMU BJIACTU
Kurast ouenb nz0upaTenbHO NOAXOIAT K UX MpuBieyeHn0. CyliecTBYIOT He-
KOTOpbIE MPOOJIEMbI BXOXKICHHS B Ty WU MUHYIO OTpacib. [IponsBoaurcs xe-
CTKUU OTOOp OTpacieil aJjisi MHBECTHPOBAHUSA, HO, B OOIIEM U I1EJIOM, MPOIIe-
Jypa BXOJla Ha PHIHOK JOCTAaTOYHO IPO3pavyHa U MPOCTa, YTO SIBISETCS CUJIb-
HBIM apTYMEHTOM «3a» UHBECTUpOBaHUE B 3koHOMHUKY KHP.

OCHOBHBIM KpPUTEpPUEM BBIOOpA CTpaHbl I UHBECTUPOBAHUS SIBJISIETCS
HasioroBasi cucteMa. HajmoroBele moctyrieHus: B OIOJIKET SBIISAIOTCS OJHUM U3
OCHOBHBIX HMCTOYHHMKOB JI0XOJla rocynapctBa, U Kurtail 3aHumaer OogHO H3
NEPBBIX MECT B MHpe 1Mo 00beMy coOupaeMbIx Hanoros. Bce 3o u3-3a Toro,
YTO 3aKOHOJATENILCTBO B chepe HATOr000I0KEHUS JOCTATOYHO MPOAYMAHO H
JIOSUTBHO, CO3/IaHbl CTUMYJIbI MPUBJICUCHUS KAlUTAalla, IPOBOJUTCS TPaMOTHAasI
¢duckanbHass TOJUTHKA. XOPOIIO pa3pabOTaHO 3aKOHOJATEIHCTBO B cdepe
JIBOMHOTI'O HAJIOTOOOJIOKEHHUS.

HononHutenbHbiMU TOuKamu pocta Kuras seistorca ero CO3 u Cnenu-
aJbHbIE aJIMUHUCTPATUBHBIE PANOHBI.
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Kutaii — o1HO W3 HeMHOTruX MecT Ha 3emiie, rae B 2009 roay oxugaercs
YBEPEHHBIN 3KOHOMUYECKHI pocT. CeroHs ero 3kOHOMUKa BTOpasi B MUPE 110
oosemy BBII (mo mapurery mokymnaTeiabHON CIIOCOOHOCTH), M MPH COXpaHe-
HUU TEMIIOB, XapaKTEePHBIX JJI MOCIEIHEr0 ACCATUIIETHS, OH CMOXKET 000-
rHath CIIA yxe depe3 naTe-ceMb JieT. Kpome Toro, KHP — camas MmHOrona-
CEJICHHAsl CTpaHa MUpa, KOTopasi MpeJICTaBIsAEeT COO0M MOTEHIIMAIBHO OTPOM-
HBII MOTpeOUTENbCKUI phIHOK. Bee 3TO nenaer ee mepcnekTuBbl Ooliee pa-
Oy’)KHbIMM IO CPaBHEHUIO C Pa3BUThIMU CTpaHamMu. Tak ONTUMHCTBI W3
Economic Intelligence Unit npenpekaror Kutaro B 2009-m poct Ha ypoBHE
8%, a uzBectHas cBouM neccumusmMom RGE Monitor — 6%. He ouens npusrt-
HO, HO BCE€-TaKu 3TO POCT, IPUYEM B YCIOBHSX KECTOUYANIIIEr0 MUPOBOTO (Pu-
HAaHCOBOTO  KpHU3HMCa, YK€ CHUJIbHO  yJApUBIIETO IO  3KCIOPTHO-
OPUEHTUPOBAHHON YKOHOMHUKE.

®enomen Kuras eme u B TOM, 4TO, B OTJIMYUE OT OOJBIIMHCTBA CTPaH
emerging markets, oH 0 cUX TOp MPOAOTKAET HAKAIUIMBATH 30JI0TOBATIOT-
HBIE pe3epBbl, B KOHIE 2008 nepeBanusIne 3a 2 TPIH AOJIIAPOB.

TeM He MeHee, MHOTHE aHAIMTUKUA CUMTAIOT 3aBSI3KY CTPaHbl HA SKCIOPTE
OYCHb OINACHOM, T. €. YPE3BbIYANHHYIO YS3BUMOCTh SKOHOMHUKH OT MHaJCHUS
cripoca B CIIIA.

B uucne ¢akTopoB, HETaTUBHO CKAa3bIBAIOLIUXCS HA MPUTOKE WHBECTHUIIUM,
HA3bIBAIOTCSI, C OJHOM CTOPOHBI, CEPbE3HOE IOXYIACHUE» MOPTQENsl aKTUBOB
MHOTHX TPaHCHAIIMOHAJILHBIX KOPIOpAIMil B YCIOBUIX (PUHAHCOBOTO KpU3HCA
U CHW)KEHHME MX MOTEHLNAIa UHBECTUPOBAHUS, CMITUYCHHUE B PA3JIMYHBIX CTpa-
HaX OTPaHMYECHHUI HAa MHOCTPAHHBIN KalmuTall U yCUJieHHe 00pbObI 3a HEro, a ¢
apyroit — poct B Kutae u3aep:kek npou3BOACTBA U CHH)KEHUE B HEKOTOPBIX
palioHaxX KOJIMYECTBA CBOOOJHBIX 3€MENIbHBIX y4acTKoOB. PocT ypoBHs Ge3pa-
OoTHIIBI, TaK)KEe HeceT B ceOe HeraTMBHOE cojepkaHue. Bmecte ¢ TeM, aKc-
nepThl yoexaeHsbl, uto Kutail octaercs npuBieKaTeIbHbIM JIJI1 MHOCTPAHHBIX
WHBECTOPOB OJlarofiaps CBOEH pacTymieil JKOHOMHUKE, HATUIHIO CPABHUTEIHHO
OOJBIIOT0 KOJUYECTBA KANTUTAIOB M TOCTOSHHO YIYUIIAIOIIEMyCsl HHBECTH-
uuoHHoMY kimumary. Tak, B 2008 r. oOuiuii 00beM NpUTOKA HMHOCTPAHHBIX UH-
Bectuiuit B Kuraii cocraBun 92,39 mupa nonn CIIA, uto Ha 23,58 % Gouibiiie
[0 CPABHEHUIO C MPEJBIAYIIUM TOJOM, MPU ITOM TEMIIBI POCTa ObUIM MOYTH
Ha 10 OpOIEHTHBIX IMYHKTOB BBINIE aHaOruyHOro mokaszarens 2007 ropa.
Kpome Toro, mpousonuio gajbHENIEE YIyYIIEHUE CTPYKTYPhbl pa3MELICHUs
MHOCTPAHHBIX UHBECTULIUM, O YEM CBUIECTEIBCTBYIOT HNPEBBICUBIINN CPEIHUN
YPOBEHb pOCTa MPUTOKAa MHBECTULIMM B arpapHblii cektop (1,19 mupa monn
npu yBenudeHuu Ha 28,9 %) u chepy ycayr (38 mipa 1051 ¢ IPUPOCTOM Ha
24,23 %), a Taxke pocT aonu 3anaaHoro u llentpanpHoro Kuras B o0beme
OCBOEHHBIX CTPAHOW MHBECTHULIHUH.
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Onupasch Ha 3TH JaHHBIE, MOYKHO C OOJIBIION IO BEPOSATHOCTH IIPE-
MOJIOKUTh, 4T0 Kutail mo-npexxaemMy OyAeT OJHUM W3 JIMICPOB B MPHUBIICUEC-
HUW WHOCTPAHHBIX WHBECTHIINH, KaK B ()MHAHCOBBIN CEKTOpP, TaK U B peaib-
HBIN.

MOJILCKA-JITOYCKISI ATHOCIHBI (2004-2008 I'T.)

J1. IL. IlinbkeBiv

Pacniy6nika [lonbimya i Jlitoyckas Pacny6uika npaidiun HAMPOCTHI MIISAX
HacycTpay ajHa agHoil. 3a 14 rop, mTo MamsapdIAHIYANl YCTYIJIEHHIO TITHIX
mspxkay y Eypaneiicki Carw3, y JBYXO0akoBBIX aJHOCIHaX ajObLIiCA
KanmacanbHblg 3MeHbl. Kami yBocenb 1991 1. miTOoyckl MIiHICTp abapoHbI
axapakrappizaBay [lompmryy K «TaJOyHYH0 Iarpo3y  HalblsIHAIbHAU
Osicrienib», To ¥ KaHubl 2004 1. JITOYCKIA JAIYTaThl IOPBIALIYHA 3adikcaBai
3a [Tonpiryaii cratyc crparariyHara naptHépa. HarypanbHa, mTo 3a raThl 4ac
MoJIbCKaMy 1 JIITOYCKaMy HapojaM JaBsijIocs MPaicIli HAMPOCThI IUISX
nepaajioieHHs] Y3aeMHBIX MPATIH31M, KIS BBIIAKAI 3 HEraTblyHara
rictapbluHara JOCBey.

3 momanty ycryrieHHst JIiTBol 1 [Toaemmusl ¥ EC y mai 2004 r. mavaycs
sAKacHa HOBBI 3Tall y3aeMaJ3€sHHs KpaiHay. 3a amolHIs YaTbIpbl raibl 1X
ypaapl HeaIHapa30Ba JlaBayli CyMECHBIS aJIKa3bl Ha BBIKJIIKI, IITO CHIXOA3LII SIK
3-3a Mexay caro3a, Tak 1 YHYTpbl Aro, IITO Ja3Bajisie KaHCTaTaBallb HOBBI
V3pOBEHb CYNPaIOYHIIITBRA.

Pasrnsin 3HemHsW mamiThIKI  a0em3BIOX J3ApKay Jlae HaM  MajCTaBy
BBUIYYbIlb JIBA YBIHHIKI, IITO 1CTOTHA YIUIBIBAIOIL Ha (hapMaBaHHE TIITail
namiTeiKi K ¥ Jlitoyckai Pacmy6minsl, Tak 1§ Pacmy6minst [Tonpimya.

[Ta-nepmae, sx Ilonpmrya, Tak 1 JliTBa Hagaroub acabiiBae 3HAUSHHE
agHociHaM ca 3mydyanbiMi Illtarami. I'dra moOpa OGauyHa ma mIMaTIIIKIX
cycTpauax adiublifHBIX TpajcTayHikoy BinbHi 1 BapmaBel 3 amepbikaHCKiMi
KaJieramMi, a Takcama ma ThIM VIUIbIBE, K1 aKa3BaloI[b BBIHIKI TaKiX CYyCTpI4 Ha
najgiTeiky abem3Brox Kkpaid. [Ipa3 raTa morisapl JTOYCKIX 1 MOJBCKIX
MaJITBIYHBIX A3es4ay Ha MDKHApOJHBIA TMaj3€l yacaMm Cylajarllb HaBar 0e3
nanspayaHsara y3aemHara ysragHeHHs. [la ¢axme Binmbpas 1 Bapmasa mpocta
pRaITi3yIOIh aca0ICThIS TaMoyieHact 3 beasiM qomam.

[Ta-gpyroe, aben3Be KpaiHbl BBUTyHAIOIA TPAJbIIbIHHANA TaAa3pPOHACIIIO
Ja cBaiiro ycxomHsara cycemy — Pacilickait ®@emppanbri. Abamiparodbicss Ha
BEJIbM1 HETaThIYHBI TiCTapbIYHBI JOCBEI aJHOCIHAY 3 Pacigil smus 3 gacoy
Paciiickait Immepsri, 1 ganeit ¥ gacel Immepori CaBenkai, 1 OJIbCKI, 1 JTITOYCKI
HapoJibl MpPBI3BbIUALIICA YakKallb 3 YCXOAy Yynapy ui 3apajabl. Tamy MokHa
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