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B nocsteiee BpeMst mHTEpeC NHOCTPAHHBIX WHBecTOpoB K FOzkHo-Adpukanckoit Peciy6n-
Ke cepbésno kojebsercs. Tak, mo ganabiv FOHKTAJL, B 2013 romy 9ucThbIii TPUTOK MPSIMBIX
MHOCTPAHHBIX WHBECTUIMII B cTpaHy coctaBui 06osee $8 mip, 4ro mouru B 2 pasa OoJiblie,
gem 1oj Hazad. Opuako yxke B 2014 romy sTor mokasaresb cocrabisi MeHee $6 mupa. [1] B
peiituare Doing Business FOAP zanumaer ceituac 69-e mecto [2]|, xors ermé coBceM HeIaBHO
obuta Ha 34-oMm. KakoBBI 2Ke 0COOEHHOCTH MHBECTHITMOHHOTO KJIMMATa 3TOW CTPaHbl U KaKWe
PUCKU IMOJICTEPEraloT MOTEHIINAIBLHBIX HHBECTOPOB?

B xoJe uccieoBanus ObLIM BBIABICHLI OCHOBHBIC MaKPO3KOHOMHYECKHE (PAKTOPDI, BIIHAIO-
IIye Ha MHBECTUIMOHHYIO IPUBJIEKATEILHOCTD cTpanbl. B ciyuae IOAP K HUM MOXKHO OTHECTH
6JIaFOHpI/IHTHbIe IPUPOAHO-KIIMMAaTUICCKUE YCJIOBUA U UCKJJIIOIUTEILHOE 6OFaTCTBO IIPUPOAHBIX
pecypcos. CTpaHa - MUPOBOI JILJIED TI0 IPOU3BOJICTBY ITATUHBI (75% MUPOBOIO MPOU3BOJICTRA),
xpomoBoit pyast (39%), maprannesoit pyabt (17%) [3], a Tak:ke onuH U3 BeIyIIUX TPOU3BOIU-
Tesieil 30510Ta U anMasob. FOAP 3anmmaeT 2-e MeCcTO B MHpe II0 IPOHM3BOJCTBY BaHAIUsA, H-e
— 10 j106br4e yriis, 12-e - 1o mpoussogcTBy ypana [4]. Temjgennuu pasBuThs HAIMOHAJIBLHOL
SKOHOMMKH II0CJI€ JIEMOHTazKa alapTerjia B OCHOBHOM IO3UTHUBHBL mpasureabcrBy AHK yna-
JIOCh BJIBO€ YBEJIMYUTDL IKCIIOPT, 3HAYUTE/IbHO CHU3UTDH Focy,ZLapCTBeHHbeI JOJII' 1 I/IH(bHﬂHI/IIO,
AKTUBU3NPOBATH NIPUTOK MWHOCTPAHHBIX WHBECTUIINI B cTpaHy. B pesymbrare pedopm B FOAP
TOSIBUJICA «FEPHBIIT» CPeIHnil KIace, 10/ KOTOPOro yBepeHHo pacret [5].

Bo Bropoit nososune 2000-b1x To70B 3K0HOMIKa HOAP mepekumia HECKOJTBKO CEPbE3HBIX
MOTPSICEHNU, BBI3BAHHBIX JEPUITUTOM JIEKTPOIHEPTHH, PE3KUM IOBBIIICHHEM II€H Ha IPOJIO-
BOJILCTBHE U TOILIMBO HA MUPOBOM PBIHKE, a TaK:Ke MUPOBBIM (PUHAHCOBBIM KpHU3KUCOM. B urore
temnnl pocta sxonomuku FOAP (1,5% B 2014 r. [6]) cramm cepbe3nO OTCTABATL OT CPEIHHX
IoKa3aTejieil Ha KOHTHMHEHTE, HpI/I‘{éM BOCCTaHOBJIEHE 9KOHOMUMKMU IIJIO KpaﬁHe MEIJICHHO -
IpezK/Jie BCEro, M0 MPUYNHE 3aBUCUMOCTH OT KOHBIOHKTYPBI II€H Ha SHEPrOHOCUTEN U JIeDUIn-
Ta MPOMBINLIeHHBIX MorHocTel. B 2016 romxy FOAP 3ansiia Tperbe MecTo B peiiTHHTE «CaMBIX
HECUACTHBIX SKOHOMUK» 10 Bepcuu arenTcTBa Bloomberg [7] u3-3a kpaiine BbICOKOTO ypoBHS
6espaboruier (25,5% [8]).

Hecmotps wa niepeunciiennbie Tpyanoctu, FOxuas Adpuka coxpaHseT cBOE 3HAUEHUE KaK
TPaMILINH JJIs BBIXOJ/Ia HA PA3BUBAIOIINECS PBIHKU JApyrux adpukanckux crpan. Oobem BBII
crpanbl cocrasager okoiao 20% BBII permona Adpukn 1oxnee Caxapbl U yCTYIAET TOJBLKO
aurepuiickomy [9]. ITo o6bemy BBII Ha jynty nacenenusi crpana 3anumaer 6-e MECTO Ha KOH-
TUHEHTE W BXOJIUT B BEPXHUIT SIIEJIOH CTPAH €O CPeJHUM ypoBHeM Jjoxona. diaencrso FOAP B
IOx)uoadpukanckom TamoykennoMm coroze u Coobirecrse passutus FOra Adpukn crabuabHO
obecriedanBaeT e JOCTYII K EePCIEeKTUBHBIM PhIHKAM CObITA Ha KOHTHHEHTE. BbIcOKOe KadecTBO
nHGPACTPYKTYPhI M HaJUYIHEe CeMU TOPTOBBIX IOPTOB - BaxkHOe npenmyiinectBo FOAP mepen
OOJBITMHCTBOM CTPaH PErnoHa.

Bricoknit ypoBeHb CONMUAIbHO-TIOJTMTUICCKON HATIPSAKEHHOCTH - CAMbBIH CEPbE3HbBIN HEI0CTA-
TOK CTPaHbI B IVIa3aX HHBECTOPOB. B cTpaHe Hepe KN BCILIECKU KCeHO(MOOUH, a TaKKe PeryJisip-
Hble 3a0aCTOBKI YYACTHUKOB pab0Overo JIBUKEHUs, KOTOPbIE YKECTKO IOIABJISIOTCS ITOJIUIIAEH.
«Tennmepokparusy, HEPABEHCTBO M KOPPYIIIAA BEJIYT K CHIKEHUIO MOMYJISIPHOCTH TTPE3UICHTA
U IpaBHUTEIbLCTBA. KpynHeiime 3apybekuble KOMIIAHUYU TIPEJIBUJIAT BOJTHEHUSI B CTpaHE U OT-
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KPBITO IIJTAHUPYIOT CBOU YXO/I.

Yenosus Begenns busneca B FOAP moxHO oneruTh Kak Osaronpusitabie. B 2014 1. crpana
3aHUMaJIa 37-6 MEeCTO B MUPOBOM DPEHTHHIE JIErKOCTH BeJieHus OusHeca, B 2015 1. crycruiach
Ha 69-e, HO HO-TIpexKHEMY OOTOHseT 10 dToMy rokasareso Typruto, Urtammio, ['peruio n Poc-
cuio [10]. TIpasosast cucrema FOAP nocrpoena 1o anrimiickomy o6pasity U CHUTaeTcs JOBOJIBHO
pa3BuToii. BaoTHoe 3aKOHOIATEILCTBO, B 11€JIOM, HEHTPAJIbHO B OTHOIIIEHUN HEPE3UICHTA, KO-
TOPBI 6€3 TPyJa MOXKET OTKPBITH JICTIO3UT WJIU PACUETHBIN CUeT B I02KHOA(DPUKAHCKOM OaHKe.
[IpaBuTE/ILCTBO AKTUBHO IO/ACPXKUBACT NHOCTPAHHDbIE MHBECTUIINN B PA3BUTHUE K/IIOYEBBIX OT-
pacJieil IMPOMBIIILJIEHHOCTH ITPU TTOMOIIU CIEIUATBHBIX ITPOTPAMM.

BoJstesnennbiM BOIIPOCOM TIO-TIPEXKHEMY OCTAETCsd OTCYTCTBHE TapaHTHil OT HaIlMOHAJIM3a-
U TOPHOIOOBIBAIONIEN TPOMBIIIIEHHOCTH. V3-3a omaceHuii HaIMOHAIU3AIUN WHOCTPAHHBIE
KOMIIAHUH YaCTO IEPEeCTaloT OCYIIECTBJIATH JOCTATOYHBIE JOJTOCPOYHBIE MHBECTUIIMH B TOP-
Hoo6bpBatomuit cektop [11]. Emé oxma npobiema - [onoxenne o B-BBEE-2003 (Broad-Based
Black Economic Empowerment), B cooTBeTCcTBHE ¢ KOTOPBIM PABEHCTBO IIPU IIpUEMe Ha paboTy
JIOJIZKHO JIOCTUTATBCS 3a CUYET Pe3epBUPOBaHUs pabOUMX MECT I TeX KaTeropuil HaceJIeHusd,
KOTOPbIE UCIBITHIBAIN YIHETEHHE B TOJIbl anaprenia. JIpyrue BaxKabie HEJIOCTATKNA WHBECTHUIU-
onnoro kyimMara FOAP - Huskuit ypoenb Kpajmdukaimn pabodeiil CHIbl U yI3BUMOCTH PaHJIA.

CrouT OoTMeTUTH 3HAaUYUTE/IbHYIO auBepcudukanuio 1IN no orpaciasm. Jlumb okojo Tpe-
T nHOCTpaHHubIX wHBecTuinit B FOAP ycTpemiisiercss B rOpHOI00BIBAIOIILY O TTPOMBINIIEHHOCTh
(38%), B TO Bpemsi Kak HeMaJiast J10Jist puxouTest Ha cepy yeuyr (36%) u o6pabaThiBaOILy 10
npoMblieHHOCTD (26%) [12]. Hanbosee nepernekTuBHbIe OTPac/Ii SKOHOMUKH CTPAHBI - SHEpre-
THKa, THHOPMAIMOHHBIE 1 KOMMYHUKAIIMOHHBIE TEXHOJIOIMH, (DUHAHCOBBIE YCJIyTH, XUMIIECKAs
U TPAHCIOPTHAS IIPOMBIILICHHOCTE, Typu3M. OcnoBHas Macca unsectunuii B FOAP npuxomurces
na CIITA (17%), Benukobpuranuio (15%), Ascrpanuio (15%), Uupuio (8%) u Tepmanuio (5%)
[13].

OueBnIHO, 9TO yJIydIlIeHNe WHBECTHITMOHHOTO Kimmara FOAP Oyraer mampsmyto 3aBuceTb
OT TOJINTUIECKON BOJIHM IOXKHOA(MDPUKAHCKOTO MpaBuTebecTBa. CyMeeT Jin OHO TPE3BO OIEHUTH
CUTYAINIO U MPUHATH HEOOXOIUMBIE MePBI - ITOKaYKeT BPeMs.
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