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MHOCTPAHHbIE UHBECTULIUA B MUKPOOUHAHCUPOBAHUI: KPEQAUTDI

N UHBECTULIN B KAMUTAJ OT KBA3N-KOMMEPYECKMX UHBECTOPOB

BBenenue

Muxkpodunancoble opranmsanyu' (M®O) cMOTyT HpefoCTaBNATh BHICOKOKaueCTBEHHbIe (pUHAH-
COBBIE YC/TYTH IIMPOKNUM KpyraM 6eJHOro HaceJleHus INIIb B TOM C1ydae, ecnu 3Tu M®O momyyar
TOCTYII K KOMMEPYeCKUM MCTOYHVKAM (HYHAHCUPOBAHUA U BO3MOXKHOCTD IIPUHVMMATD [ETIO3UTBL.
KomMepueckue 1 KBa3u-KOMMepYeCcKie MHOCTPAHHbIE MHBECTUIIMU — 3TO OfIMH U3 YBeIMYNBAIO-
I[VXCSI ¥ TIOTEHI[MA/IbHO BXXHBIX MCTOYHIKOB CpefcTB ALt nepcrekTuBHbx MOO. MukpodnHas-
COBBIM OpraHM3alMAM, OTBEYAIOIINM KPUTEPUAM IS UX IOTyYeHNA, MHOCTPAaHHbIe MHBECTULIUN
MOTYT IIOMOYb B IIPOIiecCe PACIIMPEHNA: IIyTeM IIPUB/I€YEHN MECTHBIX MHBECTULINI, yCOBEpILIeH-
CTBOBaHNA IIpoIlecca PyKOBOACTBa U ypasineHus. [locnennee nccnenosane CGAP?, nocsmeH-
HOe 00'beMy MHOCTPaHHBIX MHBECTMLIMI B MUKPO(]UHAHCHPOBaHME, IPOAEMOHCTPUPOBAJIO, YTO
MHOCTpPaHHbIe TOCYJAapCTBEHHBIE U YacTHbIE MHBECTOPBI BBIIEIMIN Ha MUKPO(MHAHCUPOBaHUE
1 munnmapp ponnapos CIIA u yxe npegoctasum M®O okomno 680 munnnonos gomtapos CIIA
yepe3 KpeJUThbl, MHBECTULIMY B KallUTaJI Y TapaHTUNL.

Hnocmpannvie uneecmuyuy OoIpeNeNsAIoTCA B JaHHOM JMCCTIeJOBaHMM KaK KBa3u-KOMMepJecKme
MHBECTHULUY B KAIIUTAJI, KPEAUTBI U TAPAHTUM, IPEFOCTaB/IsIeMble YaCTHBIMY (POH/IAMI VT ABYCTO-
POHHVMU VIV MHOTOCTOPOHHYIMM JOHOPCKUMI areHTCTBAMM (UHBECTNOPYL 8 pA36umiie); a TakoKe
COLIMATbHO-OPUEHTUPOBAHHBIMMY, YIIPAB/IsIEMbIMI YaCTHBIMM TUI[AMY MHBECTUIIVIOHHBIMU (HOH/A-
M1, QMHAHCHPYEMBIMM KaK TOCYAAPCTBEHHBIM, TaK ¥ YACTHBIM KAIUTATIOM (OHObI COYUANbHBIX
uneecmuyuii). XotTs GOHMIOB COLVIATbHBIX MHBECTULIMII MeHblIle, YeM (OH/IOB MHBECTOPOB B pas-
BUTIE, VX YMCTIO CTPEMUTENIBHO PacTeT. VIHBeCTOPbI 060MX TUIIOB 0OBIYHO IIPUAEP>KUBAIOTCS KOM-
MepuecKOro IOAXOfja B OTHOIICHNY CTPOrOro aHa/I3a MHBECTUIVIN Yl MOHUTOPVHTA, HO He COBCEM
KOMMEPYECKOrO IIOAXOAa B OTHOLIEHMM CTpeM/IeHNsI K Makcummsarum npubsum. OHu 6onbiie
PUCKYIOT U He 3allVK/IeHbl Ha ITOTyYeHNN MaKCUMalbHO MPUOBUIY, B OTIMYME OT KJIACCHYeCKUX
MHBeCTOPOB. JJaHHOE MCCIefOBaHNe He PaCcCMAaTPUBAET TPAHTHI, CyOCHAMPOBaHHbIE 3alIMbI Tpa-
IMIVIOHHBIX TOHOPCKVIX areHTCTB M BHYTPEHHNe UCTOYHMKM, TaKue KaK KpeJUThl KOMMepUeCKUX
6aHKOB, BBIITYCK OOIMTaIINIl U IETIO3UTOB.

Ha ocHOBe 0TBeTOB OIIPOILIEHHBIX MHOCTPAHHBIX MTHBECTOPOB JMCCIefOBaHye IPOAEeMOHCTPUPO-
BAJIO, 4TO:

B [TouTtnt 90 IPOILIEHTOB CyMMbI MHOCTPAHHBIX MHBECTUIINIT, 13 061IIelt CYMMBI B MUITUAPT, KO-

napos CIIA, mocrymaet (IpsIMO WM KOCBEHHO) U3 TOCYAaPCTBEHHBIX UCTOYHIKOB.

! Tlom MMKPOGUHAHCOBBIMIU OPTaHM3AIMAMI UMEIOTCA B BITY BMHAHCOBbIE IOCPEIHNKM, PaGOTAIONINe KK HeMPHObITbHbIE OPraHU3aIN, HebaH-
KOBCKJe (PMHAHCOBBIE OCPETHIKI ¥ MUKPO(DUHAHCOBbIE GaHKM, IPEOCTAB/IAOLIVE MUKPOKPEMTDI 1 APYTHie YHAHCOBBIE YCIIyTH OE/IHBIM.

2 CGAP - Consultative Group to Assist the Poor (KoHcy/braruBHas rpyIina 110 0kasaH/Io IIOMOLI Ma/IOMMYIeMy HaCe/IeHNIO)

Coz0anue sgppexmusHvIX PUHAHCOBLIX CUCHIEM OIS MATIOUMYUSUX
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5 B 1emoM MHOCTpaHHble MHBECTUIIUM COCTaBJIAIOT
HeOO/bIIYI0 [JOMI0 aKTUBHOIO MMKPOQUHAHCOBOIO
noptgers 3aiiMOB, IIPeSOCTAB/IAEMbIX Yepes pasind-
Hble YYPEXJEeHN 110 BceMy Mupy, B ToM 4ncie: HIIO,
KOMMepuecKue OaHKY, TOCYJapCTBEHHbIE M IOYTOBbIE
6aHKY, KpeAUTHBIE COI03bI, U npoyne (15 MunInapnos
momn. CIIA)3.

¥ Oxkoro 50 IpOIeHTOB MHOCTPAaHHBIX MHBECTUINI TI0-
ctynaeT B Boctounyto Espony u llenTpanbuyio Asuro
u 28 npoueHTOB - B JIaTMHCKyI0 AMepUKy U CTpaHBbI
Kapub6ckoro 6accerina.

B KpenuTHble MHCTPYMEHTHI (KOMMepYecKye U KBasM-
KOMMep4YecKyie 3ajiMbl) COCTAB/IAIOT 73 IpPOLIEHTa OT
o61meit CYMMBbI BCE€X MHOCTPAHHBIX MHBeCTULMI. VIH-
BecTuIVM B KamuTan (20 mpoueHToB) u rapantuu (6
IIPOLIEHTOB) 3HAYMTE/IbHO OTCTAIOT.

B Okomo 70 TpOIEHTOB WHOCTPAHHBIX WHBECTUIINIA
IpefoCTaBIAITCA B TBEpAIOi BajIoTe.

B OsxupaeTca yBeludueHye OYTH BABOE KallUTasa, MHBe-
CTMPOBAHHOTO B (POHMBI COLMANTbHBIX MHBECTULIMIL C 2-
70 munnonos pomt. CIHIA B cepenune 2003 - mo nmoyTtn
565 mummmonos post. CIIIA x cepegure 2004 ropa.

CnekTp nuccnegoBaHms
Vsy4eHuio moABepIMCh TPUALATH LIECTh NEVCTBYIOLIUX
MHBECTOPOB B pasBUTHE U (POHIOB COL[MA/IbHBIX MHBECTH-
IIMit, TUTIOC A€CATD HOBBIX (POHOB COIMATbHBIX HBECTHUIUI
(cM. TabnMIy HIOKE) € TeM, YTOOBI OIpeNeINTb CIIefYIoIIne
XapaKTEPUCTUKN UX MHBECTUIIT B MUKPO(UHAHCOBBIE Op-
TaHM3aLNN:

B Pasmep doHpa

¥ Teorpaduyeckyro HalpaB/IeHHOCTD

B Pacnipepienenue GoHIOB

B TpumMeHseMble pUHAHCOBBIE MHCTPYMEHTBI

B BamroTy MHBeCTUIUI

B OxupjaeMoe yBelnnieHne Kanurana

Jaunble cobupanuch yepes Mukpodunancosyio Mudop-
ManuonHyto brpxy (MIX)* u npsaMoit onpoc MHBECTOPOB.

15 munmmappos gomn. CIIA cocTaBAioT, O IPUOTM3UTENTBHBIM OLleHKaM, COBOKYTI-
HBIi1 TOPT(e/b OpraHU3aLii, OCYIECTB/IAIOUINX MIKPO(IHAHCOBOE KPEUTOBAHILE,
Takux kak HITO, He6ankoBckue duHaHcoBbIe yupexpenns (HBDY), rocynapcrsen-
Hble GAaHKM, CebCKMe GaHKM, IOYTOBbIe GAHKM, KPEIUTHBIE COI03bI, KOOIIEPATHBEI I
npyrue opranusaryy. ITouty nmomoByHa moptdens saiimos B 15 mapa. gomwr. CIITA
npuxoputca Ha HITO, HBOY, xpenuTHbIE COI03bI ¥ KOONEPATUBLI. [I/11 HEKOTOPBIX
CebCKMX ¥ arpapHbIX 6aHKOB MPMHMMA/ICA BO BHUMaHMe opTdeb OpraHnsarimm B
LI€/IOM 110 IPIYVHE HEBO3MOXKHOCTH BBIJE/UTD TOMBKO MUKPODUHAHCOBBIE 3aiIMbI;
TI03TOMY, BO3MOXKHO, OI[eHKa 3aBbIIlEHa.

Bab-caitr MIX - www.themix.org.

PyxoBopmuTtenu MHBeCTOPOB B pasBuTHe U (OHTOB COLAD-
HBIX MHBECTUINI OBUIV TaK)Ke IPUITIALIEHBI, YTOOBI IIPOKOM-
MEHTUPOBATh IPEIBAPUTENIbHBIE PE3y/IbTAaThl UCCIEHOBAHNA.

ITpencTaBneHHble pE3y/NbTaThl OCHOBBIBAIOTCA Ha OT-
BeTaX 36 OIPOIIEHHbIX HBECTOPOB B PasBUTUE ¥ (OHIOB
COIIMaZIbHbIX MHBECTUIINIA, 32 ICK/IIOYEHNEM OTHE/IbHO OTO0-
BOpEHHbIX cry4yaeB. DoHIDI, 3al/ITaHMPOBAHHBIE Ha IIEPHO],
Iocsie 3aBeplIeHNsA ompoca B mione 2003 roga (Takme Kak
¢oup responsAbility), He OpUIM BKIIOYEHBI B [AHHBIIL JO-
KYMEHT. YYUTBIBasA C/IOXKHBIN ¥ MSMEHYMBBIN XapaKTep OT-
pacnu, efiBa i1 3TOT CIIMCOK BK/TI0YAET BCE MICTOYHMKY MHO-
CTPaHHBIX MHBeCTUIIMII B MUKpOQMHaHCHpoOBaHUe. XOTH
(OHABI COLMAIbHBIX VHBECTHUINI IIPefiCTAaB/ICHBl KaK OffHa
KaTeropus MHOCTPAHHBIX MHBECTOPOB, OHM Ipe[CTaBIIA-
10T co00J1 KpaliHe HEOZHOPOIHYIO TPYIIY OpraHM3alMIil.
DoHJBI pa3NUYAOTCA MO CBOEMY OTHOIIEHWIO K IPUOBIIH,
YPOBHIO 4acTHOTO (MHAHCUPOBAHWA U MOJenM Ou3Heca.
TpebyeTcs manbHeilllee MCCIemOBaHMe [Is JIy4IIel Kiac-
cudukanyy GOHIOB COLMATbHBIX MHBECTULINII ¥ aHA/IN3A

3¢ PeKTUBHOCTH KX [IESITENBHOCTH.

Pesynbprarsl ncciegoBaHmusAa
O6bem 1 NCTOYHUMKN MHOCTPAHHbIX UHBECTULVI
Cocrosannem Ha 30 mtons 2003 roja MHBECTOPHI B pa3BUTHE
u (GOH/BI COLMATBHBIX MHBECTULNIT, BKIIOUEHHbIE B [aH-
HBIIT 0630D, Boimenumu 6omee 1 muwutnapna ot CIIA mst
MUKPOGUHAHCOBOJ OTpacin: 0koao 900 MUIIMOHOB O
CIIIA B Bufie rOCyAapCTBEHHBIX (POH/IOB NHBECTOPOB B pas-
BuTHe 1 okomo 250 MyummoHoB gomt. CIIA rocymapcTen-
HBIX J YaCTHBIX CPEICTB (POHMIOB COLMATbHBIX MHBECTULINIL.
OpHako OKOJIO MOJIOBMHBI KallMTasla, MHBECTMPOBAHHOTO B
(OHIBI cOLMaTbHBIX MHBECTULINIL, OBUIO IPeJOCTaBIeHO UH-
BecTopamy B pasBuTue. Ilocie KOppeKTUPOBKM Ha IpeAMeT
IBOITHOTO yYeTa IPEeNMYILIeCTBO FOCYAPCTBEHHOTO (pUHAH-
CUPOBaHUA IPENCTABNAETCA ACHBIM: 1,025 MuIIMOHa O,
CIIA (89 mpolLeHTOB) IOCTymaeT OT MHBECTOPOB B pas-
BuTHE, a 125 Munnnonos gomt. CIIA (11 mporeHTOB) - OT
YaCTHBIX MHBECTOPOB B (POH/BI COLMAJIBHDBIX VIHBECTUIVIIA.
ITY YaCTHbIE MHBECTOPBI BK/II0YAOT YACTHBIX L], YACTHbIE
(b OH/bBI, TeHCHOHHBIE (POHABI 1 APYTHE YIPEKACHMA.
VIHOCTpaHHBIe MCTOYHMKM (PUHAHCMPOBAHMA, BKIIOYAs
MHOCTPaHHbIe MHBECTULINY, TPAHTBI JOHOPOB 1 CyOCUAMPO-
BaHHbIE 3a/IMbl, BO3MOYXHO, COCTABJISIOT TOIbKO HEOOIbIION
IIPOLICHT OT CYMMBI MUKPO(UHAHCOBOrO IOpTdend - 15 Mu-
mmappos pot. CIIA mo Bcemy Mupy. Xors obujas cymma

TOHOPCKUX TPAaHTOB U CybcuAMpoBaHHBIX 3aiiMoB MPO 3a



Ta6bnuuya 1 UCTOUYHNKN MHOCTPAHHbIX MHBECTVLMIA B MUKpOodMHAHCMpOBaHNe, BowegLwne B 063op

(no KaTeropusam)

NHBecTOpbI B pasBuTne

DoHAbl counanbHbIX UHBECTULNIA

= MOK (MexgyHapogHasa ¢puHaHco-

CKUI 6aHK pa3BuUTUA)

= QoHg OC3H (OpraHm3auma cTpaH FONIDI)

happij voor Ontwikkelingslanden)
= DEG (Deutsche Investitionsund Ent- = Oikocredit
wicklungsgesellschaft) = Luxmint-ADA
= FMO (Nederlandse Financierings
Maatschappij voor Ontwikkelingsla-
nden NV)
= KfW (Kreditanstalt fur Wiederaufb- HbI pOHA)
= Cnyxb6a KpeanToBaHWA pa3BUTUA
USAID (AreHTCTBO No MexayHapoga-

Homy pa3BuTuio CLLUA) Deutsche Bank

3auuA NOMOLLM 1 COAENCTBMIS Pas-

jardins (MapTtHepcknii doHa, GoHp

= BIO (Belgiische Investerings Maatsc- = LA-CIF (JlaTuHoamepuKaHCcKuia
$OHL MPOBNEMHBIX UHBECTULNIA)

FapaHTUiiHbIE GOHADI
= FIG (MexxpyHapOAHbI rapaHTWii-

au) = ACCION JlaTuHoaMepuKaHCKMii
doHA nopaepKKm
= QoHJ pa3BUTUA MUKPOKPELNTOB

MHoroctopoHHue MpenmyuiecTBEHHO KpeAnTHbIe MpenmyLiecTBEHHO MHBECTULIN B
= CAF (Corporacién Andina de Fome-  ¢oHgbI Kanutan
nto) = Alterfin = OoHp goctyna ACCION
= EBPP (EBponeickuii 6aHK peKoH- = Qonp Calvert Foundation * MukpoduHaHcosbiit poHp AfriCap
CTPYKLUUN 1 Pa3BUTUSA) = CORDAID (KaTonnueckasa opraHu- * IMI-AG (Internationale Micro Invest-

itionen Aktiengesellschaft)

Bas Kopropauws) BUTIIO) = |a Fayette Participations, Horus Ba-
= MHOroCTOPOHHWI MHBECTULINOH- = Creditosud nque et Finance
HbIll GoHa IADB (MexxamepuikaH- * Developpement International Des- . opportunity International ~ViHBe-

CTMUMK B TPaHCHOPMALIMIO BO3MOX-

. . HoCTewn
- 3KCnopTepoB HedTN) = MuKpokpeauTHbiii poHp Dexia - P
= Etimos . . = SIDI (Societe d'Investissement et de
[BycTOopoHHMe = OoHp Hivos-Triodos

Developpement International)

Kom6uHaLua KpeauToB 1 NYHBECTU-

U1 B KanuTan

* MIHCTUTYT «OTKpbITOE 06LEeCTBOY

= BceMMpPHbBIN MHBECTULIMOHHbBIN
¢doHp Sarona

= Unitus

= Triodos Fair Share Fund

» Triodos-Doen Foundation

HoBble ¢poHAbI (3annaHnposaHHbie Ha

mtonb 2003 roga)

* DrHaHCOBO-060pOTHBIN PpoHp PlaNet

= ®onp Deutsche Bank

= Microvest

= QoHp Positive

= AIM (ACCION UHBecTULMN B MUKpPO-
KpeanToBaHue)

= QoHg ShoreCap

= OoHp kanutana MOO LA-CIF

= QoHg Bbicokoro pucka LA-CIF

= KpeantHbin doHA Unitus

= QoHp Copoca

npowenumue 5-10 jeT, BOSMOXXHO, cocTaBuiaa 5-10 Mumm-
appos pomn. CHIA, 6onpmimactBo M®O, ckopee Bcero, mo-
TPATW/IM STY CPENCTBA Ha MOTyYeHMe TEXHNYECKOI TIOMOIIY
¥ TIOKPBITHE OIepaloHHOro Aeduimra. bomee Toro, 601mb-
IIMHCTBO OpTaHM3aLMil, MPENOCTAB/AAIOIINX MUKPO3aiMBbl,
TaKMe KaK TOCY[apCTBEHHBle GaHKM U KOONEepaTMBBI, He
COOTBETCTBYIOT KPUTEPUAM [ MOTy4eHNA MHOCTPaHHbIX
VHBECTUIUII M JJOHOPCKOrO (pMHAHCUPOBAHVA WIM IIpef-
HOYNTAIOT He 0OpamaTbcs K 3TUM MUCTOYHMKaM. B 1enom,

ogHaxo, 1 Mymapg gonn. CIIA B MHOCTpaHHBIX MHBECTH-
LVAX TUTIOC OCTATKM JOHOPCKUX GoHmoB B MO O, HaBepH:-
Ka, 6yIyT ImepeKpbIThl BHYTPEeHHUMU cOepesxeHus My, 6aH-
KOBCKVMMU KPEJUTAMU ¥ KalUTANTN3NPOBAHHON IPUOBLIBIO
B KayecTBe VICTOYHMKOB CPEACTB AT MUKPODIHAHCOBOI
oTpaciu. VI XO0TA MHOCTpaHHBIE I'PAaHTBl MOTYT CTaTb Ka-
TAIM3aTOPOM pocTa Monoabx MPO, 6amaHc MeXAy VMHO-
CTPAaHHBIMM ¥ MECTHBIMM JMICTOYHMKAMM KallMTajza 4acTo
MeHsAeTcs 1o Mepe passutya MOO.



Ta6nunua 2 lHocTpaHHble NHBECTULUM B MUKpOdUHAHCUPOBaHMe Mo pernoHam (B muannoHax USS)

JlaTnHckasA
BocTouHas Amepuka / BoctouHan
Espona / CTpaHbI Adpuka A3na / bnvkHnin  IOxHasa Asna NTOro
LleHTpanbHas Kapubckoro TuxookeaH- BocTok
A3nsa 6acceHa CKUI 6acceliH

WHBecTOpbI B pas- $547,9 $186,3 $57,8 $32,2 $34,1 $18,8 $877,2*

BUTHE (61,1%) (20,8%) (6,4%) (3,6%) (3,8%) (2,1%) (97,8%)

®oHabl coumranb- $29,9 $138,3 $25,0 $9,5 $2,4 $7,3 $212,4%

HbIX IHBECTULMIA (11,8%) (54,4%) (9,8%) (3,7%) (0,9%) (2,9%) (83,5%)
BCEFQ BbIAEJTEH- $577.8 $324,7 $82,8 $41,7 $36,5 $26,1 $1.089,5*

HbI KANMUTAJ (50,2%) (28,2%) (7,2%) (3,6%) (3,2%) (2,3%) (94,7%)

B Cny4Jasnx, Iie He OIlMiCaHa KOHKPETHaA MHBECTUIVOHHAA IIOJIMTIKA VIIN LIENN, PacIIpefeIeHNe 110 pETMOHaM OTpakaeT TeICTBUTEIbHOE

pacmpernienenye nopTdens.

*TombKo 0KomIo 5,3% OT 4Y¥C/Ia BCeX MHOCTPAHHBIX MHBECTUINII B MMKPO(QUHAHCHPOBaHNMe He ObIIO PacIpeieieHo 110 perroHaM. VIHBe-
CTOpbI B pa3BuTue He pacpenermmm 20,2 MuunoHoB oyt CIIA, a GpoH/bI conmaIbHBIX MHBECTULIMIT He pacipefennm 41,8 MUIINOHOB

gomn. CIIA.

Feorpadunuecknin 063o0p NHOCTPAHHbIX UHBECTULINIA
Kak BunHO 13 Tabmyupl 2, moutu 80 IPOLEHTOB MHOCTPAH-
HbIX MHBECTULIMIT B MMKPO(QUHAHCHPOBaHMe ObIIO CHENTaHO
WM TpefHasHadeHo i1 Boctouynoit EBponbr u IlenTpainb-
Hoit A3uu, 3aTeM crefyloT JIaTuHcKass AMepMKa U CTpaHbI
Kapu6ckoro 6acceitta. OfHaKo, ec OT/AeIbHO PACCMOTPETD
IBe KaTeropuy MHOCTPaHHbIX MHBECTUIIL, BUTHDI Pa3/4NL.
VBBecTophl B pasBuTHE CKOHLIEHTPMPOBA/INCh Ha PETMOHE
Boctounoit EBpore n LlenTpanbHoit A3uiy, 3TOT IIpoliecc BO3-
rmaBnseT EBponeiickuil 6aHK peKOHCTPYKIVIV U PasBUTHA,
HpefocTaBMBIINIL 607iee 40 MPOIEHTOB BCEX MHOCTPaHHBIX
MHBECTULMIT B MUKPOGDMHAHCHPOBAHNE CPelU MHBECTOPOB
B pasBuTye. POHABI COLMATbHBIX HBECTUINIT IPEOCTaBN-
7 6oree TIONOBUHBI CBOero KamuTana JIaTnHcKoit AMepuke
u crpaHam Kapnbckoro 6acceiina.

Kpynueitume v 6egHeitine MUKpO(MHAHCOBBIE PHIHKU
IPUB/IEKAIOT CPAaBHUTEIbHO MajI0 MHOCTPAHHBIX MHBECTHU-
umit. K mpumepy, xoTs B permoHax BoctouHoit Asun, cTpaH
Tuxookeanckoro 6accerina u H0xHOM Asuu npoxuBaeT 60-
7lee 66 TIPOLIEHTOB OEHOTO HaceeHN MIUpPa,! MM BBIJIeTICHO
TO/IbKO 5,7 TIPOLIEHTOB KallMTajla MHBECTOPOB B PasBUTHE
" 6,6 IPOLIEHTOB KamuTana (OH/IOB COLMANbHBIX MHBECTH-
uit. OTHO 13 BO3MOXKHBIX OO'BSCHEHUIT COCTOUT B TOM, UTO
M®O B Asun nmerot 6ormee merkuii JOCTyN K GoHZaM mpa-

* IFAD - Crparerus npeofonenns 6eHOCTI B CeNMbCKUX paifoHax Asum u crpaH Tuxo-
OKeaHCKOro 6acceiina, AsuaTckuit oTfien, JlenapTaMeHT yIpas/ieHns poeKToM, des-
panb 2002.

BUTENIbCTBA Y PETVMOHATIbHBIX MHOTOCTOPOHHIX JJOHOPOB IIPH
Cy6CHAMPOBaHHBIX IPOLIEHTHBIX CTaBKAX, YeM OPraHM3aLun
B Apyrux pernonax. Kpome Toro, MHorue npu6suibasie MOO
B Bocrounoit u IOxxHoit A3un ycreuHo npusieKaoT GOHIbI
U3 BHYTPEHHUX UCTOYHUKOB, B TOM UVCIIE, IETIO3UTHI 11 GaH-
KOBCKVI€ KPEUTBIL.

B Adpuxe, Mo MHEHIIO HEKOTOPBIX PyKOBOAMTENEN (POH-
IOB, CPENCTBA LOHOPOB, BO3MOXKHO, “BBITECHSIOT KBa3M-
KOMMepuecKye MHOCTpaHHble MHBECTULIMN B IIPUObIIbHbIE
M®O. Bonee toro, MukpoduHaHCUpOBaHNe B 3amafHo
A¢puke, B OCHOBHOM, OCYIIECTB/IAETCS KPEGUTHBIMU CO-
103aMI ¥ He TIOXOINT JJIA KallMTaTbHbIX MHBECTUIVI, I103-
TOMY JUIs1 PUMHAHCUPOBAHMA KPEAUTHBIX OIlepanuil 06bIYHO

JCIIONb3YIOTCA C6epe)KeHI/IH UIX YJICHOB.

PacnpepeneHne ¢puHaHcoB POHAOB coLManbHbIX
NHBeCTULNN
Pacrmipenenenne o pernonam, npepcrasnenHoe B Tabmuue 2,
He 0053aTe/IbHO OTpaXkKaeT CYMMY aCCUTHOBaHMII (BBIfje/ieH-
HbIX (POHIOB WM POHMIOB, IIPEFHASHAYEHHBIX K BbIAAUe, /I
onpegeneHHbx MPO). X0Ts OTCYTCTBYIOT AaHHbIE 06 acCur-
HOBaHMAX [/ VHBECTOPOB B PasBUTIeE, (POHMIBI COLVATbHBIX
MHBECTULINI aCCUTHOBA/IM OKOJIO 79 MPOLIEHTOB MHOCTPAH-
HBIX VIHBECTHIINIA, TIpeJHa3HAYeHHDIX /11 pEIVIOHa.

OpnHako TONMbKO 0KOMO 41% ¢oHA0B, NpenHasHaYeHHBIX
mst Abpuky, 6bUIM aCCUTHOBAHBL ITOT paspbIB MOXKHO 00'Bb-
SICHUTB 9aCTUYHO TeM (pakToM, 4to ¢pouz AfriCap, npescras-



Ta6nuua 3 [lonAa acCMrHOBaHHbIX MHBECTULWIA, NPpeAHa3HauYeHHbIX ANA PerMoHoB

doHpaMm coumanbHbIX MHBECTULMIA (B MunnmnoHax gonan. CLLIA)

JlatnHckas
BoctouHasn Amepuka / BoctouHasn
EBpona/ CTpaHbl Adpuka Azna/ BavkHMIA IOXHas
LleHTpanbHasa Kapubckoro TuxookeaH- BocTok A3uA NTOlro
AsnA 6acceiHa cKuin baccelH

CymMMa accurHo-

BaHUI $26,7 $113,1 $10,1 $8,0 $2,3 $7,0 $167,3
MNpoueHT cymmbl,

NPeAHasHasen- 89,2% 81,8% 40,5% 84,5% 98,1% 95,5% 78,7%
HOW AnA pervoHa

B cny4asx, rie He omycaHa KOHKpeTHAs HBECTUIVIOHHAS [IO/IMTIKA WDV LIe/IN, Paclpefie/ieHNe [0 PErMOHaM OTpaKaeT elICTBUTENbHOE
pacnpenenenne nmoprdernsa. Obmas cymMma, IpegHa3HaYeHHAsI /11 PETYOHA, HO He aCCUTHOBAaHHAsI POHJAMM COLIMA/IbHBIX VIHBECTULINIL, CO-
craBuia 45,1 mumonos posvr. CIIA (v 21,3% o6uiero kanuTana [is MUKpOGVHAHCUPOBAHIS, BBIE/IEHHOTO (POHAMIL COLVAIBHBIX
VHBECTULIVI).

Ta6n|nu,a 4 MHCTPYMEHTbI, ncnoJsibsyemMmblieé NHOCTPaHHbIMW NHBeCTOpaMin B MIIIKPO(I)IIIHaHCI/IpOBaHIIIe

(no TMNam NHBECTOpPOB

Kpeantbl KanuTan lapaHTVn He yka3saHo
NHBecTopbl B pa3ButUe 77,5% 16,7% 5,7% 0,1%
MoHAbl coumanbHbIX MHBECTULIMIA 58,1% 32,5% 8,5% 0,9%
BCEIO KAMUTAJ 73,2% 20,2% 6,3% 0,3%

B cnyuasx, rie He omicaHa KOHKpeTHas MHBECTVIMOHHAS OMUTHUKA WM LN, PacIIpefie/ieHNe [0 PEerMOHaM OTPaXKaeT AeiiCTBUTETbHOE
pacrnpepenenue noprderns.

T SHAYUTENIBHYIO OO0 CPENCTB, NpefHasHadyeHHbX  (DUHAHCOBbl@ MHCTPYMEHTbI
A7 pETMOHA, Ha4a/l MHBECTULMIOHHYIO JIEATEIbHOCTD HENlAB-  BONbIIMHCTBO MHOCTPAHHBIX MHBECTUIMI OCYILIECTBIACTCA
HO U, COOTBETCTBEHHO, HE ACCUTHOBAJI GOIBIIMHCTBO CBOMX 4yepe3 KPeAUTHbIE MHCTPYMEHTBI, XOTs (1)01{;[1;1 COLIMIAJIbHBIX

dboHpoB. MHBECTULNIA, 0COGEHHO HOBbIE, GO/IbIIIE OPMEHTNPOBAHDI HA

Ta6nuua 5 BanioTa MHOCTPAHHBIX UHBECTULMIA B MUKPOMHAHCMpPOBaHMe (Mo TnaMm NUHBECTOPOB)

Teeppan Baniota MecTtHas Bantota He yka3zaHo
WHBecTopbl B pa3Butme 74,7% 5,5% 19,8%
DoHAap! coumanbHbIX MHBECTULINIA 48,9% 20,0% 31,1%
BCErO KAMUTAN 69,0% 8,7% 22,3%

Il MHBECTOPOB, KOTOPbIE He ONPEJeNA0T KOHKPETHYIO MHBECTUIMOHHYIO IOMUTUKY UM LieJIM, PacIpefie/ieHNe 0 PernoHaM OTpajkaeT
IeiiCTBUTENIbHOE pacIpefieNieHue NopTderns.



MHBECTULINY B KamuTal YacTMYHO NOfoOHas OpueHTaIsA
Ha KPEeIUThI OTPaXkaeT TOT (PakT, 4To HonpmmacTBo MOO
IO CBOEJI CTPYKTYpe He SABJIAIOTC aKIVOHEPHBIMM KOMIIA-
HusAMu. [To 6osbliielt YacTH, MHBECTOPHI HE YBEPEHbI B IIO-
TeHIIMasle MHBECTULIMII B KallMTa/l Ha paHHell CTafuM MHO-
CTPAaHHBIX VMHBECTULMII B MHAYCTPUIO M PAacCMATPUBAIOT
KpeUTHbIe MHCTPYMEHTBI KaK JTyYIINil ClIoco6 3HAKOMCTBa
C eATeNbHOCTDIO 1 ynpasnenneM M®O. Bonee Toro, kpe-
IUT FapaHTUPYeT PeTy/IAPHbIA JOXOJ B BUJie IIPOLIEHTOB.
Hekoropsie pykoBoauTeny (HOH/IOB COLMANbHBIX MHBE-
CTULVIIT OTMEYaIoT, YTO MHOCTPAHHBIE MIHBECTOPBI OPUEHTH-
PYIOTCS Ha OOHM M Te Ke opraHmusanuu. Anexkc Cunbba u3
ProFund, LLC, o6bAcHseT 3TO TeM, 4TO “0cobeHHO B JIaTuH-
CKoIT AMepUKe MeXXyHapoRHble (DMHAHCOBbIE YIPEXKICHIS
(M®Y) fo/mKHBI 103a60TUTBCS O TOM, YTOOBI He BEITECHUTD
HM MHBECTULMOHHBIE (OH/BI, KOTOpPblE OHM caMy IPOdu-

HaHCUPOBaJIN, HY IIPVBATHBIX I/IHBeCTOpOB”.

BanioTa nHOCTpaHHbIX UHBECTULNA

VIHOCTpaHHbIe MHBECTULIMM B MUKPO(MHAHCOBbIE OPraHu-
3aIMM OCYIIECTB/IAITCA, B OCHOBHOM, B TBEpPHOJ Ba/lioTe
(cm. TabmuLy 5).

Ilo CpaBHeHI/IIO C I/IHBeCTOpaMI/I B paSBI/ITI/Ie, (bOHHI)I CO-
IIMaJIbHBIX MHBECTULIMII ACCUTHOBAMM B YeThIpe pas3a 60/b-
IIe CPefiCTB B MECTHO} BajioTe. ITO NPOUCXOAUT IIOTOMY,
qTO 60}II)HII/IHCTBO nx I/IHBECTI/IIII/[ﬂ OCYHICCTB}'IHIOTCH B Ka-
TIATA.

Mmuorne MOO, cl)MHchmpyfomme mopTdernu 3aiiMoB, fie-
HOMMHMPOBaHHbIE B MECTHOII BajioTe, C IOMOIIbIO 3alIMOB
B TBEPHOI BaJIOTe, CTATIKUBAIOTCA C CEPbe3HBIMU TPYAHO-
CTAMU U3-3a KosebaHmii 06MeHHOro Kypca. BamoTHbI1 puck
MOXKeT OBITb KOMIIEHCHPOBAH € IOMOIIBIO TAPaHTUIHBIX Jle-
MO3UTOB B TBEPHOI Ba/MIOTe A/A TApaHTUM 3alIMOB MECTHBIX
6aHKOB, HO CTOMMOCTD VICIIO/Ib30BaHUA HOHO6HI)IX CprKTyp
MOXXET Cie/IaTh 3aliMbl B TBEPHOIT BA/IIOTe TAKMMU Ke (ecn
He 60jIee) TOPOrMMH, YeM 3aiiMbl B MECTHOIT BaJTIOTE.

Oxunpgaemoe ygennyeHune Kanutana v TeHaeHLun
pa3BuTNA GOHAOB coLMaNbHbIX UHBECTULNNA
QOHABI COUVANBHBIX WHBECTUIMII CTPEMUTENTBHO
pasBuBaroTcs: ¢ cepenunbl 2003 mo cepenunbl 2004 roma
oxxupaerca kanurtana (¢ 270 mumnmonos gomn. CIHIA mo
565 munnmnonos pomn. CIIA) 6naromapst yBenudYeHUIO
B3HOCOB B CylecTBYyoLe GOHbI® (85 MIUIIVOHOB HOMIIL.
CIIA) u cosgannio 10 HOBBIX pOHOB’ 3a 3TOT MEPUOJ

(o>xmpaeTcs yBeMyeHue COBOKYIIHOTO KamuTaaa 5o 210

mmummoHoB o CIIA). Hossie GOHABI cOLMambHBIX
MHBECTHULINIA, KaK OKa3amoch, 6YAyT B OOMbILell CTelleHN
OPMEHTMPOBAaHbl Ha KallUTa/lbHble MHBECTULIMI, Y€M Ha
y>Ke CyIecTByoLe QOH/BI, C OKMAAEMBIM COOTHOLIIE-
HIeM pacIipeneneHust GOHOB KaIUTaL:KpeauT - 60:40.

B orpacmu ckopo mosiBuTCs mepBsiit GoHp, GuHAHCKHPY-
ot gpyrue ¢ponnasl. Gonp Positive 6yneT VHBECTUPOBATh
OOJIBIIMHCTBO CBOVX CPENCTB B APYyTie GOHADI COLMATbHBIX
MHBECTULNIL, paboTarolye, B OCHOBHOM, B 00/1aCTI MUKPO-
¢uHaHCHpoBaHuA. [lapTHepcKkue GOHABI IO IpefOCTaBIIe-
HUIO TPAaHTOB ¥ MHBecTHIMI, Takue Kak Unitus u ShoreCap,
IIPefiCTAB/IAIOT ellie OfIHY KaTerOpUI0 CTPeMUTENIbHO Pa3BH-
BAIOIVXCS (POH[OB COLMANBHBIX MHBECTULMIL. ITU (OH/IbI
BBIJIE/IAIOT IPAHTHI HA TEXHUYECKYIO MIOAAEPKKY B pasMepe
0K0710 20 TIPOILIEHTOB CyMMBI Kamurtana gpoHpa. OuHaHCH-
pOBaHMe TEXHIYECKOI IMOMOIIY NIPefiOCTaB/IAeTCA OpTraHN-
3aIuAM, B KOTOpble (POHT fAeaeT MHBECTULNY J/IS ITIOCTPO-
eHUS CHCTeM U BBIPAOOTKM HaBBIKOB, HEOOXOIMMBIX MI/Is
60o7ee 3G GEKTNBHOTO MCIIONb30BAHMS MHBECTULWIT U, TEM
CaMBbIM, YCKOPEHMs POCTa.

Bce 6ompiie MuMKpODMHAHCOBBIX CeTeNl CTAHOBATCS
yupeputensiMy (POHIOB COLMANbHBIX VHBECTUIVIA. ITu
ceTy, 0OBIYHO (PYHKIMOHUPYIOLIME KaK IPYIIa He3aBYCHU-
MBIX [IaPTHEPOB, IPEJOCTAB/IAIOT MHBECTULIUN C LeNbI0 (u-
HAHCUPOBAHNA M YCOBEPLUICHCTBOBAHNA CUCTEM YIIpaBJe-
HUS, B JOTIOJIHEHME K TeXHNYIECKOIl ITOMOIIY, KOTOpasi yoKe
npemgmaraercs MOO - unenam cereit. B uncno atux pounos
sxogaT ACCION - Musecturuu B Mukpodunancsl 1 Op-
portunity International — VIHBecTuuy B TpaHcopmanmio

BO3MO>XXHOCTEIA.

Ta6bnuua 6 Cetu, popmupyrowme poHabl

couManbHbIX MIHBECTULNNA

= ACCION

= FINCA

= Opportunity International
= Women's World Banking

= World Vision

Pacmnpenne BosmoxxHocTeit MOO coBMeCTHO ¢ BHeIlI-
HVIMM YaCTHBIMY MHBECTULIMSMM MOXKET IIOMOYb MUKPODU-
HaHCOBBIM OPraHM3alUAM IOBBICUTD Ka4eCTBO YIIPaBIeHUA
U CUCTeM, HeOOXOMMBIX JUISI POCTa U MPUBJIEYEHNUsT HOBBIX

I/IHBeCTI/II_U/IIZ. Kp0Me TOro, MHBECTOPDBI B (1)0H,[[I)I conumanb-

¢ JlaHHble OT 22 13 26 UHBECTOPOB.
710 HOBBIX (POHIOB BKIIIOYAIOT 3 KPEAUTHBIX HOHMA, 4 MPENMYIECTBEHHO KAIINTalb-

HbIX Cl)OHJIa 1 4 CMelLIaHHbIX KpeANTHO-KaIlnTa/IbHbIX (1)01'”13.



HBIX MHBECTULINI MOTYT MOYIUTh JOTIOTHUTEIbHYIO TapaH-
THUIO 32 CUET IpefilaraeMoil TeXHU4ecKkoit nomomu. OgHako
HEKOTOpBbIe IIPEICTABUTE/N OTPACIN YTBEPK/IAIOT, 4TO COYe-
TaHIe PYKOBOJCTBA CETbI0, MHBECTUIINIA, YIIpaBNeHUA U Op-
TaHM3alIOHHOTO Pa3BUTHA B OFHOI U TOJ >Ke OpraHU3aLNN
MOXXET NIPUBECTU K KOHQIUKTY MHTepecoB. CeTh, Ybsd MUC-
CHSl COCTOUT B NOAifleP>KKe HTEPECOB CBOMX YWIEHOB, HO TaK-
Ke HaJIeIoLasIcA OTYyIUTDb JOXOH OT MHBECTUINI B HEKOTO-
pble U3 HUX, OyfeT paspbIBaTbCsA MEXAY MHTEpeCaMy CBOUX
YJIEHOB ¥ COOCTBEHHBIX MHBECTOPOB. POHABI COLMANTBHBIX
MHBECTULUIL, Mpe/Iaraiolyie TeXHUIEeCKy0 [IOMOIb, (u-
HAHCHPYEMYIO TOHOPAaMU, MOTYT CKJIOHATBCA K IIPeOCTaB-
JIeHMIo 3Tolt momoiy Tonbko TeM M®PO, B KOTOpble OHU
MHBeCTHPOBamu cpefcrsa. Hekotopsle pykoBoauTenu GpoH-
IOB COLMAJbHBIX MHBECTUIMII CIUTAIOT, YTO XOTS T'PAHTHI
Ha TEeXHMYECKYI0 TIOMOIIb U MPEACTaBIAT ONpefe/IeHHYIO
LIEHHOCTb, COYeTaHMe UX C MHBECTUIMAMIU MOXKET CUTHA-
JM3MPOBATh MHBECTOPAM, Halle/IeHHBIM Ha MaKCHMAa/TbHYIO
IpUOBIIb, O TOM, YTO MHBECTULIIMU B MUKPOQUHAHCUPOBa-
HIMe TO/DKHBI OCTABaThCs CyOCUAMPOBAHHBIMU WM 3aBUCS -
IIVIMM OT JJOHOPOB.

Tonbko HeMHorMe (OHABI COLMANBHBIX MHBECTHULINI,
HO/THOCTBIO (PVMHAHCHPYEMble YaCTHBIMY IMLIAMH, TaKJe KaK
Unitus 1 Mukpokpenuthsiit donp Dexia, B nemom, 6oree
IIpO3paYHbl B OTHOLIEHNM [TOKas3aTenelt paboTsl, 4eM ¢GoOH-
b, puHAHCHPYeMBIe 3a CYeT 00IeCTBeHHBIX CpefcTB. B De-
Xia OKO/IO 55 IPOIIEHTOB KaluTala IOCTYIMIO OT YaCTHBIX
7Ll 42 TMpOLeHTa - OT OpTaHMU3alNil - MHBECTOPOB, IIeHCH-
OHHBIX (POH/IOB ¥ CTPAXOBBIX KOMIAHMUII 1 3 MPOLIEHTA - OT
COLMa/IbHO OPMEHTUPOBAHHBIX MHBECTULIMOHHBIX (pOH/0B.2
Bo3MokHO, IO IpMYMHE YaCTHOTO XapaKTepa CBOMX MHBe-
cropos, pykosoncTBo ®onpa Dexia my6mukyer B Blue Or-
chard Finance, S.A. exxeKBapTajbHbII OTYET O HOKA3aTeNSIX
paboThl, OTPaXKAIOLNIT COBOKYIIHBI U €XETORHBIN [JOXOF,
a TakXKe MCXOJHbIe TOKa3aTeN B CpaBHEHNY C PHIHOYHBIMI

KOS(l)(bI/II_[I/IeHTaMI/I U IIOKa3aTeaAaAMMN (bMHaHCOBOI‘O PBIHKA.

3akinro4yeHne

VIHOCTpaHHBIe MHBECTULINY SABIAIOTCA BaYKHBIM U IIOCTO-
SIHHO PacTYIIMM KOMIIOHEHTOM (pMHAHCUPOBaHUSA MUKPO-
(b1MHAHCOBOIT OTPAC/IN, OTHAKO OCTAIOTCS HEe3HAYMTE/TbHBIMM
10 CPaBHEHMIO C MECTHBIMU MCTOYHMKaMu (oHmoB. boree
ABYX TpeTell BCeX MHOCTPAaHHBIX MHBECTUILINIL — 3TO KPEIUTHI
B TBEPION BAJIIOTE, ¥ OKO/IO 80 NMPOLEHTOB MHBECTULMIA Ha-
npapATca B Jlatunckylo AmMepuky u Bocrounyio Espomy.
B 6onpummHCcTBE CTpaH MecTHOE pUHaHCKpPOBaHMe B popme
[eNo3NTOB ¥ GaHKOBCKMX KPEJUTOB OCTAETCs OCHOBHBIM
MCTOYHMKOM (PMHAHCUPOBAHMUA A/t MUKPO(DIHAHCOB.

XOoTA MHOCTpAaHHBIE IHBECTULIMU MOTYT UT'PATh BaXKHYIO
pOZb B YAy4IIEHUN YIpaBleHNA, IPUBJIEYEHUN MECTHOTO
¢$uHAHCHPOBaHYs U HOBbILIeHNH Hpo3padHocTu MPO, atn
IIperMyIIecTBa pacupesie/ATCsA HepaBHOMepHO. JIHBecTo-
PbI B pa3BUTIE YaCTO OPMEHTUPYIOTCA Ha HECKOMBKO 3Pe/IbIX
OpraHM3aINil, B KOTOpPble MHBECTUPYIOT (POHMABI COLMAID-
HBIX MHBECTUILMIL, BMECTO TOTO, YTOOBI IIOMOIaTh APYTUM
HepCIEeKTUBHBIM, Ha 6o7ee Menkum MPO.

O6beM KOMMEpYeCKMX WHOCTPAHHBIX WHBECTUIUIT
B MUKpO(UHAHCUpOBaHMe OYIeT YBeIMIMBATbCSA, & PHIHOK
- yOIy6IsaThCsl IO Mepe Toro, Kak mHBectopbl 1 MOO po-
CTUTHYT OOJIbIIell IPO3PaYHOCTH M CTaHAapTusanuu. He-
MHorye GOH/BI COLMATbHBIX UHBECTULIMII BELyT y4eT, 4a-
CTUYHO MOTOMY, YTO He Pa3paboTaHO CTaHJAPTHON (HOPMBI
OTYeTHOCTH VIV 9TaJIOHHOTO TeCTUPOBAHMA [/ CPaBHEHMA
pe3ynbratoB paboThl (HoHTOB. IloBbINIEHNE TPO3PAYHOCTH
(bOHIOB COLMANbHBIX MHBECTUINIL AB/ISETCS OCHOBHOI 3a-
Jadeil, eC/IM OHY CTAHOBATCS NOCPeNHUKAMY MEXy 4acT-
HBIM MHBECTOPaMM, CTPEMSAIMMICA K MaKCYMAa/IbHOM IIpK-

6bI}II/I, n MI/IKpO(b]/IHaHCOBbIMI/I OpraHm3auAMUI.

8 Blue Orchard Finance, S.A., ExxexBapranbHbii Grouterens (vrorb 2003), www.blueorc-
hard.ch/medialibrary/website/Newsletter_2003_07.pdf



NPUNOXEHUE WHBecTOpbl, BKNOYEHHbIE B 0630p

% % % 0
Tun | HaseaHue ¢poHAa PervioH gesaTtenbHoOCTM B MeCTHOW WHBECTULNA B | KPeLUTHbIX ra a/:)m/uh
BajntoTe KanuTan VMHBECTUL I P
Bonee $100 MunnnoHos
P EBPP ELIA 0% 6% 94% 0%
ELIA, BBCA, J1AK, AdpuiKa, ) o o 0
P MOK 10 Aans, B Aans 43% 57% 0%
ELLA, O A3us, B A3us, . o o o
P Adpuka, BBCA, IAK 2% 86% 12%
$40-100 MUNANOHOB
P |FMO J;':IZ,M/;\|¢pra, t0 Asw, ELIA, 80% 20% 80% 0%
MHOroCTOPOHHMI
P MHBECTULMOHHDBIN | JTAK 29% 57% 43% 0%
¢oHp IADB
C | IMI-AG EL}C’,,,J;AK' Abpuka, 0% 100% 0% 0%
C Oikocredit J1AK, B A3us, Adpuka, ELIA 21% 24% 74% 2%
$20-40 MmunnnoHos
P CAF JIAK 0% 19% 72% 9%
JIAK, ELLA, 9 0 0 0
P DEG B Asws, AGpuKa 0% 44% 56% 0%
C MVI!(pOernI/IT-. J1AK, B A3us, tO Asns, ELLA, 21% 0% 96% 4%
HbI poHA Dexia | Adbpuka
P ®onpg OC3H Adpuika, NNAK, Azuns 0% 0% 100% 0%
ProFund NAK 75% 75% 25% 0%
Cnyxb6a KpegnTo-
P BaHWA Pa3BUTUS ATERE AELTLEEER AL - 0% 0% 100%
USAID
$10-20 MunnnoHoB
MuKpodUHaHCo- 0 0 0 0
C e e AT Adpuka 0% 100% 0% 0%
P BIO JIAK, Adpuka, A3una - 60% 40% 0%
C | ®oHg Calvert é&g"'ﬁf\ﬁ Asna, 10 Asus, 0% 0% 100% 0%
C | CORDAID E\SX"';;’KB Asns, 10 Asus, 0% 0% 100% 0%
C (DO.H,El Hivos JIAK, Adpuka, O A3zus, BBCA, 38% 25% 73% 2%
-Triodos B A3us
C LA-CIF NAK - 0% 100% 0%
¢ |VHevmyT OTKDbH )y 6 bouika - 25% 25% 50%
Toe 06L1ecTBO»
®oHp Triodos- JNAK, Adpuka, BBCA, 10 A3zus, 0 o o 0
C Doen B Asus, ELIA 25% 19% 77% 4%

Tum: P = VuBectops! B pazutue; C = QoH/bI COLMATbHBIX MHBECTUIUI
Pernonsr: EITA = Ilentpanpaas n Bocrounas EBpona u llenrpanbras Asusi; BBCA = Bokauit Bocrok / CeBeprast Appuka;
JTIAK = Jlarunckas Amepuka u Kapu6ckmit 6acceit; F0 Asus = 0xnas Asust; FOB Asusa = Oro-Bocrounas Asust;
B Asua= Bocrounas Asus/6acceiin Tuxoro okeana




NPUNOXEHUE WHBecTOpbl, BKNIOYEHHbIE B 0630p

% % % o
Tun Ha3BaHue ¢oHaa PervioH peatenbHocTn B MeCTHOM WHBECTULNA B | KPedWTHbIX ra a/: Vil
BasnioTe Kanurtan VHBECTULMI P
$5-10 MmunnnoHoB
Developpement
Int'l. Desjardins
C . NAK - 28% 72% 0%
(MapTHepckuin
¢doHa, ®ong FONIDI)
JlaTnHoamepukaH-
C ckuin oHA noa- JIAK 0% 0% 0% 100%
nepxku ACCION

Opportunity Inter-
C national -VHBecTy- ELIA 0% 90% 10% 0%

Lmm B TpaHcpopma-
Lo BO3MOXHOCTEN

C Unitus J1AK, 10 A3us - 6% 66% 28%

$1-5 MunAnoHos

®oHp foctyna 0 0 0 0
C ACCION JNNAK 80% 100% 0% 0%
C Alterfin NAK, B A3na, Adpuka 1% 4% 96% 0%
C CreditoSud JNTIAK 0% 0% 100% 0%

®oHA passnTus NAK, 1O A3us, ELLA, B A3us,

C MWKPOKpeanToB 100% 0% 0% 100%
Deutsche Bank AP

C Etimos Wtanusa, JTIAK, Abpuka - - - -

C FIG NAK, Adppuka 0% 0% 0% 100%

C Luxmint-ADA NAK, Appuka 0% 10% 84% 6%
BcemupHbIn nHBe-

C cTumoHHbI poHg | JTAK, ELIA 0% 25% 75% 6%
Sarona

BBCA, Adpuika, B A3us, 0 o o 0
C SIDI ELA, NIAK 20% 32% 68% 0%
c |OonaTriodosFair |5, 0 Ak 100% 35% 65% 0%

Share

MeHee $1 munnunoHa

La Fayette Parti-
C cipations, Horus Adpuika, B Asua - 100% 0% 0%
Banque et Finance

Tun: P = MuaBectops! B pasutue; C = QOHABI cOIMaNbHBIX MHBECTUIUI

Pernonsr: EITA = IlentpanbHas u Bocrounas Espomna u Ilentpanbaas Asusa; BBCA = bmoxunit Boctok / CeBepHas Adpuka;
JTAK = Jlatunckas Amepuka u Kapubcknit 6acceitn; 10 Asus = YOxnast Asusi; FOB Asus = I0ro-Bocrounast Aswust;

B Asusa= Bocrounas Asus/6acceitd Tuxoro okeana
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O630pHan cTaTbs
Ne 25

0630pHan cTaTbaA Obina
NMOArOTOBNIEHA COTPYAHUKaMMU
CGAP: MUKPOUHAHCOBbBIM
aHanutnkom flotamom Veatypu
1 CTapLUMM CreLManncTom

Mo MUKPOPVHAHCUPOBAHMIO
XaBbepom Peiinne. Mbl xotenu
6bl BbIpa3UTb 61arofapHOCTb
Hary MNupcy n3 CGAP un
He3aBNCYMOMY KOHCY/bTaHTY
Cbto3aH OKC, NpoBOAMBLIMM
onpocC NHBECTOPOB B nione 2003
roga. ABTOpbl Tak»Ke XoTenu 6bl
OTMETUTb 3HAUMTESbHbI BKIaA
Snun3abet Jiutndung n bpurnut
Xenmc.

[aHHaa O630pHan cTaTbs
npeAHasHayeHa f1a cBO6OAHOro
pacnpocTpaHeHus, Bbl moxeTe
3aKa3aTb TaKkXe JOMNOJIHUTE IbHbIe
3K3emMnuspbl.

Co Bcemu ny6nukauuamu CGAP
MO>KHO 03HAaKOMUTbCA Ha BEO-
caiiTe Www.cgap.org.



