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MHBeCTMLUNN, KaK U3BECTHO HblHE Ka)XAOMYy MnageHuy, NoaobHbI XXNBOTBOpPALLEMY
OOXOK Ha HMBaAX 3KOHOMMYECKOM nawHu. OHWM HecyT C cobon nporpecc u
npouseTaHme. KoMy KOHKPETHO OHW BCE 3TO HecCyT, npaBAa, He YTO4YHSAeTCs, HO
CHYNTaEeTCAd, 4HTO BCEM.

Mpencepnatens PecnybnmkaHcKoro coto3a pabotonatenen ApMmeHun Narnk MakapsH
6oapo panopToBasl MUHYBLUEN BECHOW, YTO COBCEM CKOPO B ApMeHuto npuepyT
BOOAYLUEBNEHHbIE WHBECTOpPbl W OyayT CcBOE BoOAYyLIEBNEHME  AKTUBHO
WHBECTUPOBaTb B pa3/inyHble chepbl CTPaHbl. 9TO, HECOMHEHHO, BooayLwlesnseT!

BooayLueBuACs, COBEPLUEHHO WCKPEHHE, Mbl HW Kanju He COMHEeBaeMCsl, HEKTO
«nonynapHbin 6norep Nas Daily», KOTOpbIN «M3y4nn 64 CcTpaHbl» B 3TOM JIy4LLUEM U3
MUPOB W Mpu3biBaeT MHBECTMPOBaTb B ApPMeHUI0. ApryMeHT AN WUHBECTULUN,
COrflacHO 3KCMepTy, 3TO noan. ApMsAHCKasa auacnopa B 4ucse 10 MJIH. 4enoBek,
«HACTPOEHHbIX Ha TO, 4TObObI pa3BMBaTb APMEHUIO», AeflaeT ero apryMmeHT BeCKUM
N HeonpoBepXXUMbIM. [lOCMOTpPEeTb BOOAYLUEBASAIOLMA BULEOPOSNK YNbIOHYNBOIro
6norepa Hycenpa fAcuHa MOXeT KaXAbl, NOKa eLlLé YHbISIbI, MHBECTOpP, NPOCTO
nepenas no ccbiike.

N3 sToro Bmaeo 6yaywmin BecCEnbli UHBECTOP Y3HaeT, 4To «$1000 B ApMeHuwn
bbicTpo npeBpaTaTca B $10 000» m cTpenka pocCcTa BOOAYLUEBIEHUA Ha ero
rpacmke XX1U3HM HEeYKIOHHO MOMON3ET BBEPX.

KoHe4yHO e, BCe CONMMAHble fJaMbl U rocrnofa, WHBeCcTupylowme B ApPMEHMUI0, B
nepBylo o4vyepenb MPEUCMNOSIHEHblI TYMAHUCTUYECKUMU wnpeanamu, CTpPeMseHneMm
HecTn 6naro apMsiHCKOMY Hapony. OCHOBHOM MOTMB - 3TO 6JaropofHbIA NOPbLIB
OCYyLWeCcTBNATbL OOLIeCTBEHHO MONEe3HYI OeATeNbHOCTb. A CyXxoe ornpenesieHmne
MOHATUA MHBECTULUNMN, KaK pa3MelleHns KanuTana C uesnbtlo noayyvyeHus npubbinu,
eCcTb CTpawHbin le secret de Polichinelle, kpotowmnnca 3a BooAyLIEB/IEHUEM 3TUX
3aMevaTesibHbIX ntogen. 3To Bpoge Obl MOHMMAKOT BCE, HO MPU 3TOM MHOrme
AenawT BuA, 4TO Npubblib HE eCcTb ajibha M OMera 3KOHOMUKM KanuTanmisma.
Tynoe, 6eCccMbIC/IEHHOE CTpEeMJIEHNE K Ha)XMBE, HapKOTUYeCKU npouecc
HakonneHnsa KanuTana obnekaiwTca B CTOMb  >Xe nowsble  adopusMmbl
«oborawantecb 1 oborawtanTe», NpuU3BaHHble YKPenuUTb NpaBo COBCTBEHHOCTWN Ha
cpefcTBa NPOU3BOACTBa U cTabunmsmpoBaTb yCNoBUA «BefeHus busHeca».

Tak ONa 4Yero ke [OenalTCcs WMHBECTULUMWU: ONA OOCTUXKEHUS TOr0 WM WUHOTO
«none3Horo 3dgekTa» UM B ULENsSX nojaydvyeHus npubbinn? Mo yTBep)XXAeHUto
NOEO0JIOrOB KanUTaIMCTUYECKNX OTHOLLEHMA Takas NocTaHOBKa BOMpoca

HEKOPPEKTHa, néo pPa3nenaTb nepsoe U BTOPOE HEJb34. |_|pl/|6bll'lb, Ha>XMBa - €CTb
«ecTtecTBeHHOoE» YyCTpeMJieHne 4esioBekKa WU 6e3 3Toro HUKTO Obl U NanbLEM He
rnoweesesnnsl B paMKax «BbiCLIEN 06LecTBEHHO-3KOHOMUYECKOW dopmMaumnmn»
OOCTUrHYTON 4en0Be4eCTBOM N MMEHYeMON KannmTasn3MoM, KOTOPbIN, CaMO cobon
pasyMeeTcs, eCTb <«KOHeYyHas Luefnb BCero pasButuda poha Jonckoro». Ham
OCTaioCb JINLb NMNOCTENEHHO COBEPLUEHCTBOBATL 3TOT naean.

NTak, HMKAKOro MpoTMBOpPEYUs Mexay npubbisibio N «Mosie3HbIM 3(hdeEKTOM» B
NesATeNlbHOCTU UHBECTOPOB HET. MIHBECTOpPLI, KaK Mbl Y>Ke 3HaeM, BOOAYLLEBNAIOTCS
NUCKJTIOYUTENBHO  aNbTPyucTuyeckumn ungeamu. [lpumep ToMy 6BusHecmeH,
3KOJIOr-akTMBUCT ApTiow ErvasapsiH. B 2000 rogy oH yexan M3 CBOEro poaHOro
Mompwu B LLBeliLapuio, abbl B XXeHEBCKOM YHMBEPCUTETE Y4UTbCA Ha economist.
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MoTtom B ropoge JloHooHe A. ErmasapsiH v3y4an MexAyHapoAHble OTHOLWeHUs u
Me4Tas BepHyTbCs B LLIBenyaputo, paboTaTb B YIOTHOM odhmce 1 noay4vaTb 60abLIyIO
3apnsiaty. OAHAKO rpbi3s FPaHUT HaykKu, rocnoguH ErnasapsaH nMoHAN 4TO, Kak OH
rOBOPUT:

«(hMHaHCOBbIV KanuTaJ, (hOPMUPYEMbIV B Pa3BUTbIX 3arnafHbiX CTPaHax, NLeT nyTu
A5 geueHTpaavsaumn.  ApmeHuns 6blaa ogHOV U3 CTPaH B 3TOM CrIVCKe, KyAa
HanpaB/si/INCb MHBECTULINM B MOUNCKE AELLUEBbIX CblPbEBbIX PECYPCOB, KOTOPbIE
[M0TOM BbIBO3WUJINCL OTTYAa U, Npovias nepepaboTKy, BHOBb BO3BPALLA/INCh, HO yXe
B BUAE TOBAPOB U B Pa3bl JOPOXKE».

YBbl, MOCJ/Ie TAKOro 03apeHuns OH He o6paT|/|r|cs| K MOJINTOKOHOMWNKN, HE TOBOPA Y)KE O
Tpyhax Mapkca wnum JleHnHa, TeM nade, 4TO CaM OH poOAOM U3 ropona,
Ha3blBaBLlerocsa Hekorga JleHMHakaH. HeT M HeT, Halwero repos Takue MbIC/N
cnoaBuriin Ha 3aHATUE 3KOJI0TNYEeCKNMU r|p06neMaM|/| ApmeHun. C akTuBuCcTamm m3
LLiBenuapun oH 60pOJ'ICFI MPOTUB BOOAYLUEBJIEHHbLIX MHBECTOPOB, BJIOXXUBLUNXCS B
TexyTckoe MenHo-monunbaeHosoe MecTopoXxgeHmne wun pewnsBLlnNX Bblpy6I/ITb
MeLUaBLNA NX BOOOYLLEBJIEHNIO NecC.

SKOHOMUCT-aKTUBUCT MNpPU3biBasl MECTHLIX XUTeNen He HaHMMATbCHA Ha pa60Ty B
PYAHUK N HE O0ONYCTUTb Bblpy6Ky neca, BMECTO 3TOIo OH npeanaran XmnTtenam celia
TexyT npofoskaTb Crieymnasn3npoBaTbCa Ha npomsBoacTee Méaa. [na nomowm B
peanm3aumnm npoaykTa akKTMBUCTbl M3 LUBenyapun 6ol rotoBbl 6ecnnaTHO
0TBO3UTb MEén B EpeBaH, nmpopaBaTb ero TamM M BO3BpalWlaTb BCK MOJYHEHHYIO
I'IpVI6bIJ'Ib nyessosodam.

He BCe cesnib4aHe OKa3annCb CO3HATEJsIbHbIMU 3KOJIOFMCTaMU N BOOAYLUEBNEHHbIE
BNagenblbl KOMMaHUM «Bannekc», 3KCMayaTUpOBaBWEN PYOHUK, MOAYyYUIn
BO3MOXXHOCTb 3KCMJlyaTupoBaTb pabouyyio cuny u3 cena TexyT M BbicacbiBaTb U3
MeCTHbIX »Xutenem npubaBoYHYID CTOMMOCTb BKyMe C BblCaCcbiBAQHWEM W3 Hepp
ApMeHNUM Megn un MonmbpeHa. To eCTb Mbl XOTeM CKasaTb, 4YTO KOMMAHUA
«Bannekc» penana BCE padu TOro, 4tobbl y XXuTenen cena Oblla MOCTOAHHASA
XOpoLWo onJjaymBaemMas paboTa; HaBepHOe, CKopee BCero, HeT, KOMMaHus
pasBuBana WHGMPACTPYKTYpy npunerawwen obnactm w coBepllana npoyume
6naroctn n gobpble gena. B kKoHUe KoHLOB, B 2018 rogy B 604Ky MéOa KOMMNaHUN
«Bannekc» nonana No)XKa AErTS U Tenepb MeCcTOpOXAeHWe npocTavBaeT, a
KOMMaHUa TOMUTCA OT [OJIFOB APYrOMY FYMaHUCTUYECKOMY MHCTUTYTY - 6aHKy
BTBb.

Bce oHM xoTenu Kak nyyiwe, oNs8 Hapoda, 418 nMporpecca n BCE Takoe npoyee, HO
MaJIeHbKNIN HEe3HAYUTEeNbHbIA HI0AHC, KOTOPbIM MOXHO 6bl10 6bl U NpeHebpeyb -
npubblNib, OKa3anca CuibHee BCSAKOro APYroro BO3BbILWEHHOrO «MoJIe3HOro
ahekTa». Tenepb HeCO3HaTEsNIbHblEe CefibMaHe OCTaJIMCb, KakK COKpyLlaeTcs
aKTUBUCT-POMAHTMK, HN C 4eM - HN Tebe MEéna B EpeBaH, HM Tebe pyaHUKa, U nec
Bblpybunn...

MoTepnes ¢uacko B HBopbbe c BopoTUIamMu ropHopobbiBatowlero 6msHeca, Haw
repon He oT4yamBanaca W, cnycTa 17 neT, OH BEPHYNICHA B poaHOWN JleHnHaKaH NoMpu
N B CaMOM LEHTpe ropoga OTKpbIa 3KoKade «Herbs and honey». HbiH4e rocnoavH
ErnazapsH 6opeTcs 3a nyduwee byayuiee ApMeHUU MOCPEACTBOM «COLMANBLHOIO
busHeca». YTo 3TO 3a WTYKa TakKas, Mbl HE O4€Hb MOHMMAaeM, €CTb I B HEN MeCTO
3KCcnayaTaummn, npnbaBovyHasa CTOMMOCTb, NPUbLINL? Nnn 3TO HOBbLIN 3BOJOLMOHHbIN
3Tan KanuTalncTUYeCKNX  OTHOLLUEHWN, oTpuUaOLWNA caMmu NPUHUWNbI
KannTtanan3ma?

BOT 4TO Ha cen CHET roBopuT cam bBnsHecMeH-nHBecTop 13 LLiBenuapun:

«Mén, TpaBbl, CyXo(pyKTbl — BCE MOKYNaem y cesib4aH, KOTOPblE BCE 3TO cobuparoT
n ripon3BoaAT, 3Hasd, YTO Yy HUX €CTb BO3MOXHOCTb cbbiTa. Y Hac y>XXe eCTtb U



rnaBuJIbOH o rpoAaxe Ména v TpaB, KOTOPbLIE MOCTaBJ/ISIOT ce/ibYaHe n3 TexyTa v
Awouka, briarogaps 4eMy HECKOJIbKO CEMEV M3 3TUX OTAaJ/IEHHbIX JEPEBEHb
OCHoOBaJn cBoVi HebO/IbLLIOVI, HO BECbMa yCreLUHbIVi GBU3HeC».

Bcé >e Halw HOBOWUCMEYEHHbIN WHBECTOP He BCEM [AO0BOJIeH, paboTas Ha
06l ecTBEHHbIX Ha4vanax MOMOLLUHMKOM rybepHaTopa LUunpakckon obnacTtu, OH
BUOUT KOpeHb npobnem AOns ycnelwHblX MHBECTMUMA B ApMeHuto. MpenocTaBuM
C/IoBO rocnoauHy ErnasapsHy:

«Y MeHs HeT 60/ibLue BpeMeHW TePNeTb U XAaTbk. S HAMEPEH MNPUI0XNTL BCE CUJIbI
A/151 Toro, 4706bl 3aCTaBUTb MNPaBUTEIbLCTBO paboTaTbk 34€Cb 1 cenivyac (a 3To rnpasBo
51 Mero). Hesib351 oCyLLecTBUTb PeBOJIIOLUMIO, @ NMOTOM UATU 3BOJTOLUNOHHBIM My TEM.
Ham Hy)XHbI peBOJIIOLMOHHbIE LLaru BoO BCEX Chepax, HO 3TOro He Ae/1aeTcH.
[paBUTeIbCTBO MNPU3bIBAET HALLUNX COOTEYECTBEHHWKOB, MPOXXNBAKLLNX 3a
pybexom, ocyLecTBAATbL MHBECTULUNN B ApMeHuU. Ho, yBepsio Bac, busHec He
PYKOBOACTBYETCSA NaTpuoTmn3MoM. Heobxoammo co3gaTh NMpuBEKaTEbHYIO CPEAY,
4TOObI TOT XKE roMpUeL], MPoXuBarLunyi B MoCKBe U MMEOLNA AEHLI U, BEPHYJICA U
Ha4as paboTaTb 34eCb. A 4HTO Takoe npuBJ/ieKaTe/IbHas cpena A5 obovi CTpaHbl?
ST0 ANCUUNINIIMHA Y BEPXOBEHCTBO 3aKOHa. ¥ Hac, K COXaJleHWIo, 3TOro ceroaHs
HeT».

FocnognH economist, 06bLACHAET HaM B YEM COCTOUT MNPUBJIEKATENbHOCTb CTPaHbI
ana niopen ¢ pgeHbramm n3 MOCKBbl M OpYrux ropofoB: AUCUUMNNHA WU
BEPXOBEHCTBO 3aKOoHa. 1719 4ero AenatTCs MHBECTULUKN, Mbl Y>Ke MOYTU MOHSAIN, C
rpexomM nonojsiamM, 3TO COBOKYMHOCTb W3 «MOJIe3HOro 3dekTa» n npudbinn.
ACHOCTU Takme obbACHEeHUs AnA Hac He [obaBnAT, paBHO KakK U 0bbACHEHUS
nonobHbIX rocno o0 ToM, oTKyna 6epétcsa npubbiib.

HoO 4aCcTW4HO OHM BCEé >Xe MNpOoroBapuBalTCH, CYLLeCTBEHHbIM [J1I1 HaéMHOro
paboTHMKa B pe4yn rocnogmHa ErvasapsaHa siBNsaeTca OTKpPOBEHMeE, 4TO «bnsHec He
PYKOBOACTBYETCA MaTPUOTU3IMOM», a HaéMHOMY paboTHUKY HaobopoT cCTporo
pekoMeHOyeTCA pPYKOBOACTBOBATbCHA MATPUOTU3MOM, KakK B Tpyde, Tak U B
NOYETHOM npase ymupaTb 3a PoauHYy, KOTOpas HblHYe CTaja CTOJib LUMPOKUM
NMOHATMEM, YTO B Heé BXOAAT bu3HeChbl He PYKOBOACTBYHOLWMECA NMaTPMOTU3IMOM 1
NMO3TOMY 3aBOAbl MPUHaANexaT BOOAYLUEB/IEHHbIM MHBECTOpaM, a Heapa PoauHbI
cnjowb A00bIBAOTCA U SKCNOPTUPYIOTCA KOMMNaHUAMN, BNafesblbl KOTOPbIX TOXEe
OTHIOAb HEe PYKOBOACTBYIOTCHA naTpuoTusMom - «leollpoManHunHr Fong», «Chaarat
Holdings Limited», «Eulachon Limited», «Global Metals (Arm) Limited», «Lydian
International» n rnpo4ve BOOAYLUEB/IEHHbIE WHBECTOPHbI, HaCTOALWMN
MHTepHauuoHan!

MpaBaa, ecTb M NJaMeHHble NaTPMOThI Konawlwmne pyay Ha 6naro PoavHe, Kkyaoa xe
6e3 Hux, B nuue «MynbTW Trpynn KOHUEPH», 3ATbEB, CbIHOBEW, CBOSIKOB
3KC-AEenyTaToOB N 3KC-MUHUCTPOB, 3PDEKTUBHBIX YHACTHbLIX COOCTBEHHMNKOB.

Tak BOT 3TW Hejpa, KOTopble SABAATCHA <«UCKIIOYUTESIbHON COBCTBEHHOCTbIO»
rocypapcTBa, 3KCnopTupytoTca B benbruio u LBenuapuio, NpUHOCA MUIJINOHDI
gonnapos npubbinin cobcTtBeHHMKaM obnagalowvmM NpaBoOM MOJIb30BAaHUSA 3TUMU
«HapoAHbIMN» BoraTcTBaMu, BblAaHHLIM UM FoCcygapcTBOM. Kak Mui0, He npasaa
nn?

fA3bIKk MOABOOUT N «MOMYNAPHbIX 610rrepoB», KOTOPbIEe BbIMY4YMB F/la3a U BbICYHYB
A3blK, OCbINalOT cebs [oXAEM W3 [O0M1apOB, Ha 3aBUCTb 3pUTEsIIM, a MOTOM
rOBOPAT, YTO rNaBHas NpUYMHa ONA UHBECTULUWIA, 3TO noan. B 3ToM 4TO-TO eCTb,
KOHEYHO e, O peasibHbIX MHBECTULWNIA BaXKHbl JIIOAN, @ UMEHHO Tpynd HAaéMHOro
paboyero, u 4em pgewesne wn bOecnpaBHee paboyvasa cuna, TEM Oonblle
BOOAYLUEBJIEHNE Y KaNnUTaancTa-MHBECTopa.



Ham, HaéMmHbiIM paboTHWMKaM, npepnaraldT BEPUTb B CKa3skM MNpPO  «Halle
rocyapcTBO», npo «Hawwu 3aKOHbI» n COBETYIOT HaM ObITb
ONCUUMANHNPOBAHHBLIMU. YTO 3HAYUT O/ WHBECTOPOB MOHATME AUCUMNANHA?
MPUMEHUTENBHO K HaM, JAsM MpoAallWwnuM CBOWM Tpyhd, 3TO 3HAYUT ObITb
MOKOPHbLIMW YCTaHABAMBAEMbIM UMW TPYOOBbIMW OTHOLUEHUAM, He AymMaTb O
CO34aHNM MPOGCOI030B, HE BbICTYNATb C 3KOHOMUYECKUMU TpeboBaHMsAMU O
MOBbILLEHWWN ONNaThl TpyAa, obecneyeHnn coumanbHON 3aWNTbLl B BUAE OOCTYMHON
MeanUUHbI, 06pPa30BaHUS, XXUJbS.

Takne HeguCUuUNINHUPOBaHHbIE PABOTHUKM OYEHb YXX MOPTAT WUHBECTULMOHHLIN
KAuMaT MU BOOAOYyLUEB/IEHNE WHBECTOPOB MafaeT, a BAPYr, He npuBean rocrnodb,
paboTHMKM 3aXOTAT HALMOHANM3NPOBATb TO, YTO HAXXWUTO HEMOCWUJIbHLIM TPYAOM
3(pPEeKTUBHbLIX YaCTHbIX COBCTBEHHMKOB CpencTts MNpom3BOACTBa? [losaTomy
WHBECTOPaM HPaBMTCS TaKOM MHBECTUUWMOHHbLIA KAUMaT, rae Ha Hebe HeT Hun
obnayka B BUOE CWUIBHOrO U CrJ0Y4EHHOro paboyero ABMXKEHUS, a «HapogHoe
rocyaapCTBO» rapaHTUpPyeT npaBa COBCTBEHHOCTM (Ha CpeAcTBa MPOM3BOACTBA) U
npenckasyeMmocTb U CTabunbHOCTbL BegeHns busHeca.

YnTtanm - BO3MOXKHOCTb 3KCMJlyaTauunm M nosyvyeHmns npmbaBoO4YHOM CTOMMOCTM 3a
CYET HeonJayYeHHoOro Tpyaa HaémHoro paboyero. HaémHomy paboTHUKY
rnojlaraeTcs POBHO CTOJIbKO, CKOJIbKO eMy TpebyeTcs Ass9 BOCNPOM3BOLCTBa CBOEN
paboyen cuibl Ha cnepyoWwmMn geHb. A 4eM MeHblle emy TpebyeTcsa, TeM nyduie,
4yeM OJInHHee ero pabo4yunin geHb, TeM JyyLle.

MépTBbI WTUNbL Tak N byaeT BUCeTb Hag Kopabném nctopum, ecnm Mol MPOLOSIKUM
BEPUTb B OTCYTCTBME MPOTUBOPEYUN Mexay KanuTasoM M HaéMHbIM TPyAOM U
TaKMMU MeaoTO4YMBbIMU pevyaMum No3BoanM ybatokmneaTb Hally CONMAAPHOCTb APYr C
OpYyroM BHe 3aBUCUMOCTM OT HAUMOHANbHOCTM, CONMAAPHOCTb paboTHMKOB
HaéMHOro Tpyaa:

«- o cyTun, 1 INYHO U3 TEX MNOMPUILIEB, KTO OCTaBWJ1 CBOIO 06eCrne4YeHHY0 XXN3Hb B
EBpone, BepHy/ics cloga n MHBECTUPOBAJI OrpeaesIeHHbIE CPEACTBA B IKOHOMUKY,
co3pan paboyne mecta. Ho s He MOCOBETYO CBOUM APY3bSM, MPOXUBAIOLNM 3a
rpaHuuUeri, caenatb To e caMmoe. X0TS MHEe Kak bU3HECMEHY BbIr0AHO, YTOObI OHU
rnpuexasn, UIHBECTUPOBAJIN Y BHOCUJIN OXKUBJIEHNE B SKOHOMUKY. HO, noka y Hac He
b6ynet npeobnaaaTh 3aKOH, YUHOBHUKMN HE Hay4yaTCs HOPMaJibHO BbIMOJIHATL CBOH
paboTy, HYU 0 KaKowi BU3HeC-NPUBIEKATEILHOCTU PEYUN ObiTb HE MOXKET».

ABTOp: Py6eH MxutapsH
NCTOYHUK
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