AprenTuHa | [locse in6epanoB

HMMmeHHO PpHHAHCOBBIA KPU3HUC, a2 HE IKOHOMHUYecKUU. B 4éM pasHuna? [Ipu pruHaHcoBOM
KpHU3HCe TOCYy[lapCTBO He B COCTOSIHUM BBIMJIAYUBATH A0JATH. OHU MOTYT ObITh BHEIIHUMU
WJIM BHYTPEHHUMHM. TaK ke TaKOU KPU3UC MOKHO HAa3BaThb BaJIIOTHBIM.

HpI/I 9KOHOMHUYECKOM KpPHU3HCE TOCyJapCTBO HE MOXET HAKOPMHUTL rpaxKJaadH, TO €CTb
AOCTAaBHUTb INPOAYKTbl B Mdra3uH. Winu CJIy4aroTcA HpO6JIeMbI C 3JIEKTPHUYECTBOM. bes
CTHUPaAJIKU U AO0CTAaBKH IIPOAYKTOB B ropozie npoaoJ/KaeTcCAa CeJibCKadA *KU3Hb.

OﬂHaKO dpPreHTUHIbI IOATOTOBUJIUCH:

1. OpraHusoBasiki COO0OIIECTBA AJIsS MOMOUIA TeM, KOTO BBICEJSIOT M3 KWUJbS U
OCTaBJISIIOT 6€3 3apmJaThl.

2. OpraHu3oBa/id 3aXBaT IPOMBILILJIEHHbIX NPEANPUATHH MaJior0o U CPEeJHEro
ousHeca.

To ecTb apreHTHHIbI FOTOBUJIHUCH K 3KOHOMUYECKOMY KpPHU3HUCY, HO Mo $aKTy OH He
cocrosizicd. B 2003 roay K BacTU NPULLIU JieBble U He JlaJIU NPOBAJIUTHCA ApreHTHHe B
NYyYMHY Xaoca U 6e33aKoHUs. XOTs JIMOepaJsibl 3bIOKYI0 OYBY Y2Ke MOATOTOBHUJIH.

C 1989 roma B ApreHTHHE CTPOMJIM JIMOEpPaJbHYI0 3KOHOMHKY, TO €CTb aKTHBHO
NpUBAaTU3UPOBAIM BCE, YTO BO3MOXKHO M NpHUIJallla/ld BCEBO3MOXXHBIX MHBECTOPOB (Ha
BBITOJIHBIX JJII MEX/AYHapOoAHOro 6M3Heca ycaoBUsX). [Ipy Takol MOJMTHKE KPpUMHUHAJ
6epéT 1noJ; KOHTPOJIb MeCTHbIe GUHAHCHI. J/Inbepasibl OTBEYAIOT 32 MEXKAYHAPOHbIE.
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KpuMuHasa cyuecTByeT B [IByX COCTOSIHUSIX - OPTaHM30BAaHHOM U HEOpPraHM30BaHHOM. B
Pas/IMYHBbIX rOpoJiax APreHTHUHbI eCTh TPyllo6bl (reTTo, paBesibl). Camasi u3BeCTHas U3
HuX - Villa-31. OHa HaxoauTca B LieHTe cTosulbl (ByaHoc-Aipec). B Tpyio6ax npsadyTcs
(1 >kuBYT) 60€Bble I'PYINIbl KPUMUHAIbHBIX aBTOPUTETOB. CaMU aBTOPUTETHI CBA3aHbI C
KOPPYIIIMOHHBIMU CXeEMaMH U CIIOKOMHO KUBYT B NPECTUKHbIX paloHaX. boeBble rpynmnbl
Y aBTOPHUTETHI - 3TO OpraHU30BaHHAs YaCTh KPUMUHAJIA.

HeopranusoBaHHas NpeCcTyNHOCTb - 3TO 3MOLMOHA/bHbIE JIIOJW, KOTOpPble 6€CCUCTEMHO
CcopsTCsS U rpabsaT Apyr Apyra. Tak ke 6€CCUCTEMHO YMUPAIOT B paMKax 6bITOBYxH. OHU
He MOTYT CTaTh YaCTbI0 OPTIPECTYNHOCTH, HO TPYTCSA BOKPYT 60€BBIX TPYIIIL.

JleBHOCTble B ApPreHTHHE CXOXU C HalWMMU. Jlubepasbl NPUBATU3MPOBAJU TO, YTO
MHTEePECHO /I MeXyHapoJHoro 6u3Heca. Ha MecTax »KM3Hb KOHTPOJIMPOBAJl KPpUMUHAI,
NOJYYUBLIHMHU paKTUYECKYIO BJAACTb U3-32 U,eMHON 6€30TBETCTBEHHOCTH JINOEPaJoB.

Jlubepasibl - 3TO JIOGOUCTBI MeXJAyHapoJHOro 6usHeca. M®B - 3To KOMUJIKA
MexayHapoaHoro 6usHeca. HATO - 3To apmusi MexayHapoJHoro OusHeca. Kpusuc
JIeBSTHOCTBIX B pa3HbIX CTPAaHAX CTPOUJICS HA TPEX MyHKTaX:

1. lonyck K BJaCTU JIUOEpasoB.
2. [lpuBaTH3anus TOro, YTo MHTEPECHO MEXAYHAPOAHBIM KOPIOPAIHM.

3. U3MeHeHUe 3dKOHOAATEJIbCTBA o4 MEXAYHAPOAHbIX HHBECTOPOB.



apreHTHHLeB. Kyza nozeBasucb BHYTpeHHHeE
VI CT RIA cunbl? e ObLIM ClIELMANUCTBI, KOTOpPBIE
INOHMMaJU KyJa Bc€ Karutca? Biactb
_ JnbepasioB - 3TO HajexJa Ha uyao. Hagexna,

YTO KTO-TO CZeJsiaeT BCé 3a Te6sa U JJia Tebs. [loaToMy nmbepasbl JIOOAT NOJYEPKHYTD,
yT10: "CaMu MbI HY Ha 4TO He c1oco6HbI!"

OkoHomuka, 23 Hos 2002, 10:11 Mogenutsca A ‘ | 1 BEJI()M()CTII
S&P o6baBuna o peconte ApreHTUHbDbI; CTPaHa

MB® TonkaeT APreHTUHY K ., ouvune ne npwanacr
cou"a" bHoMy Konnancy ApzeHmuna He camozaa O\ pumvcs ¢ kped pamu no cmapomy doazy é $1,5 mapd

00 ucmevenus dedaaiina

IIpesupeHT ApreHTHHBI Dayapao [lyajibe 3asgBUI 3BT, kS

UHAnMSA B ApreHTUHE CTPEMHUTENTBHO PAacTeT: eHbl BBIPOCTH
CErof{Hs, YTO NeperoBopsI ¢ MeskayHapoHBIM Ha 5,1% B Mae 10 CPaBHEHMIO C allpe/ieM U IIOUYTH Ha 61% B Tof10-
BaOTHBIM poHIoM (MB®) 0 peiocTaBIeHHH CTPAHE  pom McUHCTeHUH. TO XyZIIye IIOKa3aTe/! C anperisi 2002 roia,
HOBBIX KPpeJUTOB OCTaHOBUJIHCH IIOCJI€ TOT'O, KaK 3Ta KOr/ia ApreHTHHa 06'bsIBM/Ia KPYITHEeH NI 1e(poIT B MMPOBOM
OpraHM3aIMs OTPe6GoBaIa OT BlacTel ApreHTHHBI KCTOPHUH. APreHTUHIbI KayK/IbIH JIeHb FOTOBBI YBU/IETH HOBBIE

L|eHbl B CyIlepMapKeTax, KOTOpbIe B CBOIO ouepe/b He YCIIeBalT
ITIOBBICHUTDH Ta.pl/lfl)bl Ha KOMMYHaJIbHbI€ yCIIyT'H OJIA
OJIHOBPEeMEeHHO 00HOBIISITH IeHHUKHU. CTPaHa IepesKuIa IeBsITh

HacesieHUs Ha 30%. 1e>ONITOB 3a CBOXO MCTOPHIO, OyIeT v jecsaThIi?

B 2003 roay k BjacTu B ApreHTHHe npuiiu Jesble. Jlo 2015 roga oHu pa3bupanuce ¢
JlOJITaMHU U CTabUJIM3UpOBa/iv cuTyauuto. B 2015 roay k BiacTH onsAThb NpUILEN JUbepal,
HO CKpPOMHBIA. MaKpH KocuJ 1oJ, LeHTpUcTa (c6aaHCUPOBAHHOIO MOJUTHUKA), HO yCIIe
B34Thb CaMblil 60/1b1I0N KpeAUT MB® B uctopuu.

MB® 1 ApreHTHHa 3aKJII0YWIIN COTJIAllIEHUE O NMPEOCTABNICHNH el
MOMOIIU, KOTOpas JI0JDKHA MOMOYb OCTaHOBUTH aJIeHUe Kypca rneco 1 KOTOpPOTO C Havaja rojia onyctuics 6osiee yeM Ha 25%, CTasio yrpoxaTb

Makpu obparusncs Kk MB® okoio Mecsua Hasaz. [lageHue neco, Kype

uHAHCOBO NOA/EPXATh NPABUTENLCTBO NpesuieHTa Maypucno MakpH. - crioco6HOCTH APreHTHHBI 06CITy)KMBATh JIO/ITH, GOTbIIAs 9acTh KOTOPBIX

OHoO, B CBOIO ouyepenb, I'IOOGCU.(BJIO YCKOPHUTh peayin3aluio 1jiaHos 1o
HOMHMHHMPOBaHa B JI0JIapaX. APreHTHHA JIMIIb HECKOJIBKO JIeT Ha3af,

CcokpalieHHIo 6loKeTHOro eduuuta. GOoHJ| OTKPOET APreHTHHE

S BEPHYJIaCh Ha MEXKIYHAPOIHBIIN PBIHOK KallUTasa Mocjie TOro, Kak

MAaKCHMaJIbHbIM OLIEHKaM, KOTOPbIE 1aBajii aHAJIMTUKK, roopuslire o ~ OKOHYATEJIbHO YPETyIrMpoOBajia Criopbl ¢ UHBECTULIMOHHBIMU donpmamu,

$30-50 mpz, ormeuaet The Wall Street Journal. J00MBaBIIMMUCS BBITLIAT Mocsie MacumTabHoro aedonra crpansl B 2001 T

APrEHTMHubI MACCOBO "POTECTVI‘OT nPOT"B KPEA"TA OT [Peaune Coaa, axc-2ybepramop nposunyuu bysnoc-Aiipec]:

MBQ Teicsum apreHTUHUEs B [leHb He3aBUCUMOCTY CTPaHbI BLILLNK C NPOTECTOM Ha «Jma max Ha3vleaemas NOMoUb CIMpPaHe NPUBOOUM K 20100y, Huueme u
m YnuUL BYaHOC-ANpaCa. JUORH HEROBONGHLY CASIKON TIFEBHTRNLCTEA £ 8bl3bl6aem HedosoAbCMBO Bex c10¢6 obujecmea, ocobenHo, cpedte20

MexayHapoaHbIM BanioTHbIM (hOHAOM. B KoHUE nioHa MB® ogobpun ApreHTuHe
KpeauT 8 50 MUNNWapPAOB AONNAPOB.

MpesnaeHT ApreHTuHbl Maypucno Makpu coobLun B Havyane mas, 4to [npomecmyrowan]:
npaBuUTENLCTBO 3anpocuno kpeaut y MB®. Mo ero cnosam, oH HeobxoauM cTpaHe  «Tpyouo. Todu 2onodaiom, Gespabomuua kpyzos. Mot 8b0x00UM Ha
13-3a yXy[LWeHNs BHELLHE3KOHOMUYECKNX ycnoanﬁ W HU3KMX LiEH Ha Hecpr. yAauyst, ymobbt 6epHYMb HAWU NPABA HA HOPMANBHYIO HCUIHB»

Kaacca»

Paz6uparoTcs c ouepeHbIM KpeJUTOM JieBble (OHU CHOBA NPUILIU K BaacTU B 2019 rogy).
ApreHTHHa He MOXeT BbIUTH M3 IOPOYHOTO IIMKJIA:

1. JIub6epasibl HabupawT KpeAUToB y M®PB U 1al0T IbrOTHI MHBECTOPAM.

2. JleBble NOJUTHUKU OTAAKOT KpeaAUT U NOAAEPKHNUBAIOT MECTHBIX.

ApreHTuHa — elle oaHa xeptea MB®

vaero YHWKaNbHOro AW 3KCTPaopAMHapHOro B apreHTUHCKOW KaTacTpode HeT. MpocTo
ApreHTMHa cTana o4YepeaHoN XepTBOW MONUTUKKU TpaHCHaLMOHanbHbiX Kopnopauuii (THK) u
X pUHaHCOBOro opyaus — MexayHapoaHoro BantoTHoro ¢poHaa (MBO).



A " POCATOM 200 ApreHTHHA IMOCTaBUIA OECITUIETHUI PEKOPZ, 110
PreHTuHa MOXeT 3KCNopTupoBaTtb Nno TbIC. T ,H.O6bI‘-Ie HEQ)TI/I M rasa
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Takoi NporHos caenan rnaga roci YPF Litio Po6epro C. B okrsi6pe oHa -

AONXHa HaYaTL CBOA NePBLI NPOEKT N0 AOOLIYE NUTUS! — B NPOBMHLMK KaTamapKa. despanb 2022 roga coctaBuna 6onee 571 Tbicaun 6appeneii, UTo SBNSETCS cambiM
BbICOKVMM Nnokasatenem ¢ gekabpsi 2011 roga, coobLuaeT HOBOCTHOE areHTCTBO Prensa

Latina co ccbinkoi Ha 3asBneHne MUHUCTEPCTBA 3HepreTukn.

B kparkom o630pe 6u3Hec-kapTuHbl Po6epro Canseapeuua coobumn, 4to 11 kapGoHaTa NUTUSR CTOUT
ceiyac 70 Teic. gonnapos. B uenom e cTpaxe gencrayet okono 20 Ao6biuHbIX NPOEKTOB, NoYTH BCe —
VHOCTPaHHbIX KOMNaHuid. K cnosy, ogHUM U3 HuX, «Tonunnapom», 3auHtrepecosancs xonauHr Uranium APFEHTM Ha M rMo: KaKOBbI MTOI'M o=
One, Bxoasiumii B <Pocatoms. Ho kaHapckas Alpha Lithium B MapTe npuoctaHoBuna caenky no AOﬂ rOBpeMeHHOI’O Bblpam“ BaHuUsA Aapn“n“mm

NpoAaxe 40NM B 3TOM aKTuBe. rMO_Kyn bTyp B chaHe? 233ema Hw2a p[":':““

- o & i i B 2019 roay ApreHTUHa Ha4HeT KOMMepYecKuii BbIBOA Ha pbIHOK Nepsoil MMO-cou ¢
(canapos) J1aTMHCKOR AMEPUKI — NPeNMyLLECTBEHHO B BoNuamm, AprexTtuHe u Yunu. Ux Hassisaior JCTOMMMBOCTBIO K 33CYXE M CONM. 3TO CTAHET OCOBEHHO BaXHBIM HayuHBIM
NUTUEBbLIM TPeyronbHUKoM. Mo oueHkam Meonoruyeckoi cnyx6bl CLUA, Ha TpY CTpaHbl NPUXOAUTCS [DOCTUXKEHVEM, MPUHUMAs B pacyeT paCTyumﬁ PUCK 3aCyX1 BO BCEM MUpe, Bbl3blBaeMbIi

HauGonee 3HaunTeNbHbIE PeCypChbl IMTUSA COCPEAOTOMEHb! B NPUPOAHBIX PACCONAX CONEHbIX 03ep

NONTH TPU NATLIX OOWEeMUPOBbIX 3anacos — okono 50 u3 86 mnH 1. Bonbwe Bcero — 8 bonueuu, rno6anbHbIM NOTENNEHUEM. Apl’eHTMHa —naTaa 8 peﬂTMHI’e prnHeIZLUMX
CTpaHa HamMepeHa B CNeayioLem roay OTKpPbIT NepBbIi 3aBOA NO BbINYCKY KapGoHaTa NuTus, NPOU3BOAUTENEI U TPETLA B PENUTUHIE KPYMHENALLMX SKCMIOPTEPOB COEBOrO Macna 1
PaccUMTaHHbIi B TOM YMCne Ha noctasku B Poccuio v Kutaii. B Yunu u ApreHtuHe aoGbiua uaet yxe  COeBblX NPOAYKTOB MUTaHUA. B 2017 KyKypy3a, CoeBoe Macsio 1 Cosi CocTaBunm 17.7 %
fAasHo. BCEro aKcropTa APreHTUHbI.

Y ApreHTHUHBI €CTb JIMTUU U HedpTexuMUUYecKasi MPOAYKIMS. ApreHTHHA MaJsio 10ObIBaeT,
HO aKTMBHO NepepabaTbiBaeT HePpThb. [104TH BCcs HePTH YXOAUT HAa BHYTPEHHUN PBIHOK
(MHOTAA MPUXOAUTHLCA UMNOPTHPOBATh). [l03TOMy [/isl sKCOpTa M 3apaboTKa OCTAETCS
TOJIbKO JINTHH.

Ha paHHBIE MOMEHT OCHOBHOM 3KCHOPT - 3TO CeJbCKOXO3SWCTBEHHAasl MNPOAYKLUSA
(koHKpeTHO - cos). [la1 HOpMaiu3alnuu OI0/PKeTa 3TOT0 HeJOCTAaTO4YHO. JINTUN MOXKeT
VCIIPaBUTh CUTYyalMIo, HO He ¢akT. KitoueBas npob6semMa ApreHTUHBI - 3TO IPUBS3Ka eco
K goJsapy. Kak Tosbko K BJacTH NPUXOAAT JieBble - Meco najaeT. MHBecTopbl 60ATCA
M3MeHEeHHs 3aKOHOJAaTe/JbCTBAa M HalnuoHaauszaunuu. Hampumep, B 2012 roay ObLia
HalMOHa/IM3UpOBaHa HePTsAHAsA KOMIAHUS.

BEIOMOCTH

«KomnaHus, KOTOpou 1 ynpaBnsio, CnocobHa
U3MEHUTb UCTOPUIO APreHTUHDbIY

Kpynuetwasn Hepmezasosan komnaHus Apzenmunst YPF 6vira npodana Repsol,
NOMOM HAUUOHAAUIUPOBAHA, Menepb nod pykosodcmeom Muzeas F'anrryvuo

mepnum Cepve3Hble USMEHEHUA

Jlubepasbl MpojAAOT - JieBble HAIMOHAJU3UPYIOT (MOKYMNAalT 06paTHO). Y ApreHTHHbI
ounosspouka. Hu Te, HU Jpyrue He MoryT cTabuausvpoBaTb mneco. [locie Makpu
WHBECTOPbl He BepSAT, 4YTO JubGepasbl MOTYT yAepXKaTbCsd y BJACTH. bumosspouka
HanpsiraeT BceX. Mup /€T, Korga ApreHTUHa ONpee/UTCS.

[IpOMBIIIJIEHHOCTh OTpaHUYEHA HEJJOCTATKOM pPecypcoB. ApreHTHHA MOXKET MOJITOTOBUTD
crenyasrcTa s 06paboTKU pecypca, HO pecypcoB HeT. MoXHO monpo6oBaTh 3aKyNaTh
CbIpbé. VHBeCTUIMOHHAs NPUBJEKATEJbHOCTb YHUUTOXKE€HA Ha JeCSITUJIETHE BIIEPE.
Mo>XHO CTabuJbHO BbIOMpPATH JiKMbGepasioB. WMiu JieBble MOryT 3abUTh Ha Meco M
OpraHW30BaTh HAlMOHAJIbHbIE TMPOEKThl, HO JJI BKJOYEHHUS JI0Jled B 3KOHOMHUKY
notpebyeTcss OpraHu3oBaTb HE3aBUCHMYI (GUHAHCOBYI CHCTeMY. IJTO CaHKIMHU.
OpHo3HayHOro peulieHuss HeT. Celyac y BJacTd JieBble. [locMOTpUM, YTO OHU OYAYT
Jle1aTh.



KpaTkad crpaBka:

1. 3a Bs1acTb B ApreHTHHe 60pIOTCA 1MbGepasibl U JieBble.

2. JIubepasibl COTPYJHUYAIOT C MEX/yHApPOAHbIM OU3HECOM.

3. JleBble 3a60TATCA O HAlLMOHAJIbHBIX UHTEpecax.

4. ByiacTb NepexoJUT U3 PyK B pyKu. U3-3a 3TOro HecTabuibHa BaJlOTA.

5. /lng BbIXo/ia U3 KpU3KCa HY>KHa CTabW/IbHAsA BJIACTb.

PACMPOCTPAHAIN MH®OPMALIMIO
OPIrAHU3YU CEBA

NOCJIE NOBEADI
OUKTATYPA HAYKHA



