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MMPOBJEMbBI MTHBECTUIIMOHHOM MPUBJIEKATEJIBHOCTH
AHI'OJIbI

AHrona — oaHa u3 HauboJee yAUBUTENBHBIX M KPACHUBBIX CTpaH MUDPA,
€KETrOTHO IMPHUBIICKAOIIAs OTPOMHOE KOJUYECTBO TypuCcTOB. CTpaHa 3Ta Haxo-
JIUTCS Ha I0oro-3amnaje aQpuKkaHCKOro KoHTHHeHTa. CaMoi pa3BUTON MPOMBIIII-
JICHHOCTBIO TocyAapcTBa sBisieTcss HedTenoOwbBaronias [1].B pamkax Hacros-
el cTaTbd PacCMOTPUM OCHOBHBIE MPOOJIEMbl MHBECTHUIIMOHHOW IPUBJICKA-
TE€IIbHOCTU AHTOJIBI.

Ha Hamr B3riisi;, OCHOBHBIMU MNpOOJIEMaMU WHBECTUIIMOHHOW MpPUBJICKA-
TEJILHOCTH AHTOJIBI ABJISIFOTCS (CM. puc 1).



154

AHTrOIa IPOA0IIKAET CTPAAaTh OT OTHOCUTENBHO MJIOXOTO
WHBECTUIIMOHHOTO KJIUMATa, B 3HAYUTEIHHOM CTEIIEHU U3-3a
— OTCYTCTBHSI OTKPBITOCTH JJII KOHKYPEHIIMH CO CTOPOHBI YaCTHOTO
CEKTOpa ¥ TOMUHUPOBAHUSI TOCYNAPCTBEHHBIX MPEANPUATUN B
HSKOHOMUKE

Amnromna 6orara IpupoJHBIMU PECYPCaMH, BKIIIOYAs
—HE T, MOJIE3HBIC UCKOIAEMbIE, 3eMJTI0 U BOAY, YTO HE UCTIOIb3YeTCs
JUTS IPUBJICYCHHS] TOTIOTHUTEITbHBIX HHBECTHUIIHIA

CyIiecTByeT OrpoMHOE KOJMYECTBO HEKBATU(DUIIUPOBAHHON
[ | paboyeii Critbl, 0COOEHHO B CTOJIUIIE CTPAHBI

Jlyanne. KBanuguimpoBaHHBIE CIICIIUAINCTHI TOCTYITHBI, HO YacTO
TpeOYIOT TOTIOJIHUTEILHOTO O0yUCHHSI.

|| ypOBeHb BJI1aaACHUA AHTIIMMUCKHUM SI3LIKOM OTHOCHUTEIIHLHO HHU30K, TaK

OcHoBHbIC HPOGHGE’IH KaK OOBIYHO B AHTOJIE TOBOPAT HA MOPTYTaJIbCKOM
WHBECTULIMOHHOMN
IIPUBJICKATEIBHOCTH [ | =
AHTOIEI B cooTBeTcTBUM C JEHCTBYIOIINM 3aKOHO/IATEIbCTBOM 00

HWHBCCTHULIUAX, ITPABUTCIILCTBO AHTOIBI npeajaract CTUMYJIbL JJI
- KOMHaHI/II\/'I, HMHBCCTHUPVIOIINX B OTCUCCTBCHHYIO DKOHOMUKY

Pacxoasl Ha HEABMXKUMOCTD U MMPOXUBAHUC OCTAKOTCA HCTIOMCPHO
BBICOKHMMH, HO B ITOCJIICAHEC BPEMA OHU CHU3UJIUCH U3-3a
| — IMPOAO0JKAIOIIECTOCA SKOHOMUYCCKOI'O0 KpHU3uca

Wudpactpykrypa orpaHudeHa, JOPOrH YacTO HAXOATCS B TUIOXOM
COCTOSIHUH, 4YaCTO BO3HUKAIOT EpeOOU B 110/1aU€ IEKTPOIHEPTHH, a
— HaJINYKMe BOAOCHA0KEHUSI MOXKET ObITh HEHAIe)KHBIM

MHBeCTUIMOHHOMY KIIMMAaTy TAK)KE B 3HAYUTEIbHOU CTCIICHU
IPEMATCTBYET Oe3yaepkHask KOPPYILHS U CIOKHAS HEMPOo3pavyHast
HOPMATUBHO-IIPaBOBasi cpeaa

[ToprdenpHbIe HHBECTHIINH B AHTOJI€ HE3HAYUTEIbHBI

Puc. 1.OcHoBHBIE TPOOIEMBI HHBECTUITMOHHOM
MIPUBJIEKATEILHOCTH AHTOJIBI

PaccmoTpuM naHHBIE TPOOJIEMBI WHBECTHUIIMOHHOW TPHUBIICKATEIHLHOCTH
AHTO0JIBI 00JIEE IETAIBHO.

[Tanenue e Ha HeTh, HauaBmieecs B cepeaune 2014rona, 3HAUUTEILHO
COKpATHIIO OFOKETHBIC TOXOAbI AHTOJIBI M OKCIIOPTHBIE H0X0AbI, 1 B 2018r0-
Ty HaOIIOMaICsA cTarHamnus. JKOHOMHKA, He OTHOCSIIASACA K HEPTIHOMY CEKTO-
py, cokparmiachk Ha S0 mporenToB B 2018101y, MOCKOJIBKY CEKTOPHI POMBIIII-
JISHHOTO TIPOM3BOCTBA, CTPOUTEIHCTBA U YCIYT MOCTPATATN OT HEXBATKH HM-
IIOPTHBIX PECYpPCOB, M3-3a OIPAHMYCHHOU JOCTYITHOCTH MWHOCTPAHHOW BaJIIOTHI.
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Cormacao mporaody MB®, mocne nHyneBoro pocta B 2018 romy skoHOMHKA
Amnroel BeipacteT Ha 1,3nporenta B 2019roxy [5].

[TpaButenberBo PecnyOnuku Anrona (GRA) nenaet ynop Ha quBepcudu-
KaIfio YKOHOMHKH, YTOOBI YMEHBIIIUTH CBOIO 3aBUCHMOCTHh OT HEe(TH KaK WcC-
TOYHHMKA J10X0/1a, a TAKKE YMEHBIIUTH CBOIO 3aBUCUMOCTh OT UMIIOPTA, 4TO, Ha
HaIl B3TJIs, HEMPABUJIBHO, TaK Kak OOJblee MPUBICYCHUE WHBECTUIUHN TPU-
xonutca Ha HeTsHOM cexTop.HecmoTps Ha TO, uTo AHroja yaenseT Ipuopu-
TETHOE BHHUMAHHE Pa3BUTHUIO CEIIBCKOTO XO3SHCTBA M arpOMpPOMBIIIUICHHOCTH,
pHIOOJIOBCTBA M TPOM3BOJCTBA B paMKax CBOCH CTpaTeruu AUBEpPCUDUKAIINH,
MOATOMY JIJIS1 TOCTYDKCHUS PEabHBIX PE3yIbTAaTOB, & UMEHHO MPHUBJICUCHUS J10-
TIOJTHUTEIBHBIX MHBECTHIINH, TOTPEeOyeTCsl HECKOBKO JieT [4].

busnec-cpena B AHrosie ocrtaercs OJIHOM M3 CaMbIX CIOKHBIX B Mupe. MH-
BECTOPHl JIOJDKHBI YYHUTHIBATh MOBCEMECTHYIO KOPPYIILHIO, CIa00pa3BUTYIO
(MHAHCOBYIO CHUCTEMY, IMOTEPI0 MOCIEIHUX COOTBETCTBYIOIIMX OAHKOBCKHUX
otHomeHui CIIA B HOos16pe 2018roza, mmoxyw uHGPACTPYKTYpYy, OOUIBHYIO,
HO HEKBATM(DHUIIMPOBAHHYIO pabOUyI0 CHITy U YPE3BBIYATHO BBICOKHE IKCILTya-
TaIlMOHHBIE pacxoibl. HazeMHbIe TepeBO3KM BHYTPU CTPaHBI SBISIOTCS ME/I-
JIEHHBIMH U JIOPOTOCTOSIIIIUMU, a OropoKpatusi U He3P(HEKTUBHOCTH OPTOB yC-
JIOKHSIFOT TOPTOBJIIO ¥ TIOBBIIIAIOT 3aTPATHI.

AHTOJIbI aKTUBHO UILET UHOCTPAHHBIX MHBECTOPOB, XOTS U yCTaHABIUBAET
Oapbepsl ISl 3alUThl 0TedecTBeHHOro OusHeca. B aBrycre 2017 roxa npaBu-
TEJIHLCTBO OOHOBUJIO 3aKOH O YaCTHBIX MHBECTUIMAX. JBYyXJI€THUN 3aKOH, KOTO-
PBIi BCe €l111€ BBIMOJIHAETCS, 3HAYUTEIbHO U3MEHUJI OTHOIIIEHUE TIPABUTEIHCTBA
K MHOCTPAHHBIM U MECTHBIM HHBECTOPaM.

Taxxke mpoOseMoil TPUBJICUYCHUS SBISIIOTCS OTPAaHWYEHUS HA WHOCTPaH-
HBIM KOHTPOJIb U MPABO HA YaCTHYIO COOCTBEHHOCTh B AHTOJIE.

AHrosia OrpaHMYMBAET Y4YacTHE MHOCTPAHHOIO KamuTaja OOoJbIle, YeM
O0onpIMHCTBO cTpad Adpuku Kk rory oT Caxapel. UHocTpaHHasi COOCTBEHHOCTh
orpannueHa 49% B HedrerazoBom cekrope, 50%B crpaxoBannu u 10%B OaHn-
KOBCKOM CEKTOpe. Y4acTue MHOCTPAHHOTO KaluTajaa CBepX 3TUX JTUMUTOB BO3-
MOHO ¢ o00penust CoBeTa MUHUCTPOB WJIM IIEHTPAIBHOTO OaHKa. YdacTue
4acTHOTO (OTEYECTBEHHOT'O WJIM WHOCTPAHHOTO) KalMTajda B MH(PACTpPyKType
(UKCUPOBAHHOM CBSI3U 3ampenieHo. B n3marenbckoM, TeJIeBU3HOHHOM U Ta3eT-
HOM CEKTOpax JI0JIsi HHOCTpAaHHOIO KanuTana orpannaena 30% [3].

Takke ecTb MpoOIEMBbl B PETYJIMPOBAHUM BHEUTHUX MHBECTUIIMM B AHIO-
Je.

[IpaBuUTEnHCTBO AHTOJIBI HE MOOUIPSIET U HE CTUMYJIMPYET BHEIIHUE WHBE-
ctuiuu. OgHako, MO JaHHBIM MECTHOM razetbl EXpansaOHa ocHOBE TaHHBIX
neHTpanbHoro O0anka Anronsl, BancoNacionaldeAngola (BNApuaenHue un-
BECTHUIIMH aHTOJIBbIEB TipeBbictuin 1 mmmmuapa nosuiapo CIIA B 2018roxy, a
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o0muii 00beM BHEIIHUX MHBECTHIIMN COCTAaBUJ Ooyiee 29 MMITMApIOB J10JIIa-
poB CIIIA B xonre 2018rona.

Jlanee paccMOTpUM Takyr NpoOJeMy WHBECTUIIMOHHOUN MPUBIIEKATEIHHO-
CTH AHTOJIbI, KaK TTPO3PaYHOCTh CHUCTEMBI PETYIMPOBAHUS.

Cucrema peryIupoBaHus SIBISIETCS CIIOKHON U Hed(pexTuBHOM. Bo MHO-
I'HX CEKTOpax He cymecTByeT A(D(PEKTUBHON CHUCTEMBI PETYIMPOBAHUS H3-32
OTCYTCTBUS TIOTCHIMAJA. baHKOBCKasi cMCTeEMa Majo MpUAepKuBaeTcs Mex-
JTYHApPOJHBIX cTaHaapToB (puHAHCOBOH oTyeTHOCTH (MC®DQO). MCDO BCe ermie
JaJIeKH OT TPaKTUKH KOMITAHUH TOCYJapCTBEHHOTO cekTopa. OOIecTBEHHOCTh
HE y4acCTBYeT B pa3pabOTKe MPOEKTOB 3aKOHOIPOCKTOB MJIM HOPMATHBHBIX aK-
TOB, a TAK)KE€ HE CYIIECTBYET OOIIEJOCTYITHOTO OHJIAWH-CaliTa, TJe OOIIECTBEH-
HOCTBh MOYET IOJIYYUTh JOCTYII K 3TOH HHpopMarwu [2].

Taxxe cymecTByOT MpoOJIeMbl B MEKYHAPOIHBIX HOPMATUBHBIX BOIIPO-
cax, KOTOpbIE BIIUSAIOT HA MHBECTUIIMOHHYIO MPUBJIEKATEILHOCTh AHTOJIBI.

OO01mas HalMOHAJIbHASI CHCTEMAa PEryJIUPOBAaHUS AHTOJIBI HE COOTHOCHUTCS
C IPYTUMHU MEXKIYHAPOIHBIMH CHCTEMaMH peryaupoBanus. Bmecte ¢ Tem An-
roja sBiseTcs wieHoM Adpukanckoro 0anka pa3sutus (A(GBP), Opranuzamnuu
ctpan-skcrioprepoB HehTH (OITEK) (suBappr 2007 roma), Opranusamuu OObe-
nuHeHHbIX Hammit (OOH) 1 GonbIIMHCTBA ¢ CHeIMAIM3UPOBAHHBIX YUpeKIe-
HUIT — MexXayHapoaHOW KOH(PEPEHIIMH TIO0 PEKOHCTPYKIMH U Pa3BUTHIO
(MBPP), Ilporpamma passutus Opranuzaiuun O0benunennbix Hammii (FOHK-
TAJT), Mexaynaponnas BamotHas cuctema (MB®), BcemupHas opranuzanms
sapaBooxpanenus (BO3), Becemupnas topropas opranusanus (BTO) u Eppo-
netickuii coro3 (EC).Ha pernonansaom ypoBHe GRA sBiisercs yacthio O011ero
peiaka Bocrounoit u IOxuoit Appuku (COMESA), CoobiiecTBa mopTyrano-
roopsmmx crpad (CPLP)u CoobmiecTBa 1o BompocaM pa3BHTHS CTpaH Iora
Adpuxu (SADC),a Takxke Ipyrux opranusanui [5].

Taxxke CTOUT OTMETUTD, KECTKOE KOHKYPEHTHOE U aHTUMOHOIIOIBHOE 3a-
KOHOJIaTeIHCTBO AHTOJIBI, KOTOPOE OTPAHMYNBAET HHOCTPAHHBIE NHBECTUIINH B
CTpaHy.

B Anrone HeT 3aK0Ha 0 KOHKYPCHIIMH, HO B 3aKOHE WHOTJ[a MOKHO HAWTH
CCBIJIKM Ha 3aIpeT ONMPECIICHHBIX OTPAaHUYUTEIILHBIX COTJIAIICHUHA U TPAKTHUKH.
HampuMmep, 3aKkoH, peryIHpyOMUA MPEcCy, MPsSIMO 3aMpeniaeT CUTyalud MO-
HOTIOJINM WJIA OJIUTOIIOJINH, KOTOPhIE MOTYT HAHECTH yIIepOd HE3aBUCHMOCTHU
CPEICTB MacCcOBOM MH(MOpMAIHH, TUIIOpATH3My U YeCTHOW KOHKypeHiuu. [lo-
BeJICHHE OHOU (PUPMBI KOHKPETHO HE PErJIaMEHTUPOBAHO B AHTOJIE.

Taxxe CTOUT OTMETUTH MPOOJEMbl Ha PBIHKE KamuTajga W MOpT(eTbHbIX
MHBECTHUIUSX AHTOJIBI.

PbiHKM KamuTanma B AHTOJIE OCTAIOTCS OYEHb CIa0O0pa3BHTHIMU. UTOOBI
YIOBJICTBOPUTH TMOTPEOHOCTh B YBEIMYCHWHW HWCTOYHUKOB (DMHAHCHPOBAHUS
skoHOMUKH, B 2013101y mpaBUTEILCTBO AHTOMIBI co3/1aio KoMuccuro mo phiH-
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ky karmutana (CMC). CMC o0bsBwia, uro B 2018T01y MOATOTOBUT HCCIEIO-
BaHHWE O CO3JaHWUU TOBAPHOW OWPIKH T TOPTOBJIH CEICKOXO3SICTBEHHBIMU
TOBapaMu U KOHTPAKTaMU Ha )KUBOTHOBOJCTBO. AHTOJBCKHE BIACTH OXKHUIAIOT,
9TO co3daHue (YHKIMOHHUPYIOMIETO phIHKA KamuTajga, BKIIOYas TOBAPHYIO
OHMpXKy, MO3BOJUT AHTOJBCKUM KOMIIAHHUSAM TOJIYYHTh JOCTYN Kak K BHYTpEH-
HEMY, TaK M K MEXIYHApOIHOMY KallUTalTy JJIs TMOIIEPKKH MX pOCTa U IIO-
TpeOHOCTEH B uHaHCHUpoBaHuu [4].

Takum 06pa3om, MOKHO KOHCTATUPOBATh, YTO OCHOBHBIMU MPOOJIEMaMH B
WHBECTHIIMOHHOW MPUBJIIEKATEIIbBHOCTA AHTOJIBI SBIISIOTCS: KECTKOE 3aKOHO1a-
TEJIbCTBO CTPaHbl B 00JACTU JICHEKHBIX CPEJCTB, OOMEHA BaJIOThI, OOJBIITHN
MIPOIICHT OTKAa3a OT KPEAUTOBAHUS ISl MHOCTPAHHBIX HHBECTOPOB, a TAKKE BbI-
COKHE CTaBKH IO KPEAWTaM; JOJTHE PEIICHHUS IO BOMPOCAM MPUOOPETCHHS
UMYIIECTBa;, He d(pPeKTuBHAS TpyaoBas cdepa: mioxoe 0OyIeHHE aHTOJIBIICB,
TUI0X0€ 3HAHWE aHTJIMICKOTO S3bIKa U T.J. Bce ke CTOUT OTMETUTD, YTO, PEIINB
BBIIICTIEPEUNCIICHHBIC CTaTbH, TOCYJapCTBO AHIOJIBI MOXKET IOBBICUTH CBOIO
WHBECTHITNOHHYIO TIPUBJICKATEIHLHOCTD.
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