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OnpiT peamuzanuu I'ocynrapcTBeHHbIM OAHKOM
pa3sutusa Kutas npoekToB B crpanax JIaTuHCKoOil AMepuku
n Kapubckoro dacceiina

Annomauus. B cTaTbe aHaTM3UPYeTCs AeITeTbHOCTD ['ocynapcTBeHHOTo 6aHKa pa3BH-
tust Kurag (I'BPK) B crpanax Jlatunckoit Amepuku u Kapubekoro 6acceiiHa B 13-10
rsrTrieTKy (2016—2020) u 14-10 aruinetky (2021—2025). MccnenoBaHue Hampasiie-
HO Ha BbISIBJIEHME OCHOBHBIX HampaBieHuii (pynkunonuposanusi 'bPK B naHHOM pe-
TMOHE Ha COBPEMEHHOM 3Tare U MepcrekTUB pa3BUTHs. B cBs3U ¢ TeM, U4TO B pamKax
UHULIMATUBHL «OIWH MOSIC — OJWH IyTh» 0aHK SIBJISIETCST BEAYIIUM KUTaCKUM U~
HaHCOBBIM MHCTUTYTOM, peayn3yioinuM hMHAHCUPOBAHKUE B 9TOM PETrMOHE, 1eJIeCO-
00pa3HO PacCMOTPETD OMBIT peaau3aluy 6aHKOM MTPOEKTOB [UIsl YIJIyOJeHUs TOHU -
MaHus obuieii ctpareruu duHaHcupoBaHus Kuraem mpoekToB 3a pyGeskoM, a Takxke
IUJIST U3y4eHUST BO3MOKHBIX KOJITTaOOpaIuii B pOCCUICKO-KUTalicCKoM (hMHAHCOBOM
ceKTope.

ABTOp OTMeUaeT, YTO MPUOPUTETHBIMU HampaBieHUsIMU puHaHcupoBaHus wist [ BPK
SIBJISTIOTCSI 9HEPTOPECYPCHI, TPOMBITIJICHHBIE M MHPPACTPYKTYPHBIE OOBEKTHI, a TAKXKE
arpapHbIii cektop. Ha ¢hoHe maHaeMun u MpruopuTeTa KOHLIETIIIUA paBHOMEPHOTO
pa3BUTHS KaK BHEIITHEN TOPTOBJIM, TaK U 9KOHOMUKU BHYTpU Kutast («aBoiiHas 1iyp-
KyJSLMST») TIPOUCXOAUT MEePEX0/ OT KOTUYECTBEHHOTO K KAYeCTBEHHOMY TOIXOTy B
¢duHaHcupoBaHuu 3a pyoexom. [loa Bnusinuem nanubix TeHaeHnii 'bPK dbokycu-
pyeTcs Ha OJIyYeHU U IMTPUOBLIH OT CACJaHHBIX BJIOXEHUI, YIIy6JIeHUN paboThI 1O
(GMHAHCUPOBAHUIO ACHCTBYIOIINX ITPOEKTOB. JleaeTcs MpOrHo3 0 TOM, YTO, HECMOTPS
Ha CHUXXeHUE 00beMOB MHBecTULIME rocie 2019 r., BblllieyKa3aHHbIE TEPPUTOPUU CO-
XpaHSIOT CTaTyC OMHOTO M3 TIePCIIEKTUBHBIX HATIPABICHU TSI KUTAlCKOTO (DHAHCH -
poBanus, tae 'BPK BeIcTyImaeT MHCTPYMEHTOM OCYIIECTBICHMS MEXIYHAPOTHOM
9KOHOMMYECKOU MOJUTUKHU C TOJITOCPOYHOM 1IEJIbIO YCUICHUS IMMOJUTUIECKON pOoJIn
Kwuras B pernone. B nepuron 14-ii nATUIETKU MePCHIEKTUBHBIMU BUASATCS (PUHAHCUPO-
BaHUeE 3eJICHOTO Pa3BUTHSI, POCT MHBECTULINI B chepe BHICOKMX TEXHOJIOTUH B CEITb-
CKOM XO3SICTBe, pa3zpaboTKa KOMIUIEKCHBIX (DMHAHCOBBIX PEIICHUN IS TIPOU3-
BOJICTB, ITPOJIOJKEHME yUyeTa MECTHBIX KyJIbTYPHBIX 0COOCHHOCTEH 1 TOTpeOHOCTE M
KJIMEHTOB MPU CO3AaHUM (DMHAHCOBBIX ITPOIYKTOB U YCIYT.

Karueswie ciosa: TocynapcTBeHHBIN 6aHK pa3Butus Kuras, monmutnieckue 6aHKH,
¢uHaHcupoBaHue, «ONWH TOSIC — OJWH IIyTh», 13-4 ATWIeTKA, 14- MATUICTKA.

Aemop: Cepouna Examepuna Muxaiinoena, BbITTyCKHUK acTiupaHTypbl LleHTpa colma-
JIbHO-9KOHOMUYECKUX ucciaenoBanuii MHctutyra Kutas m coBpeMeHHOU A3unu
(MKCA PAH). ORCID: 0000-0002-7605-705X; E-mail: serbinakate@gmail.com

Kypnan «Poccuiickoe kutaeseneHue» * 2(3)2023 « C. 16—27 « © Cepouna E.M.



OnbIT peanusauuu FocyfaapcTBeHHbIM GaHKOM pa3BuTus Kutas npoekTos...

Ekaterina M. Serbina

China Development Bank and the Implementation of its Projects
in Latin America and the Caribbean

Abstract. The article analyzes the activities of China Development Bank (CDB) in La-
tin America and the Caribbean during the 13" Five-year Plan (2016—2020) and the
14™ Five-year Plan (2021—2025). The aim of this research is to identify the main di-
rections of the CDB's current activities and development prospects in this region. Sin-
ce the CDB is the leading Chinese financial institution funding projects there as part of
the Belt and Road Initiative, it is crucial to review the experience the bank accumula-
ted overtime in order to deeper understand China's overall strategy for financing pro-
jects abroad as well as to consider possible collaborations in the Russian-Chinese fi-
nancial sector.

The paper suggests that the CDB’s priorities include energy resources, industrial, inf-
rastructure facilities and the agricultural sector. During the pandemic, as part of deve-
loping the framework of balanced growth of foreign trade and domestic economy
(“double circulation”), there is a transformation from a quantitative towards a qualita-
tive approach to funding projects abroad. Because of these trends, the CDB focuses on
making profit from its existing investments, further developing and financing the pro-
jects that are already ongoing. The article concludes that despite the declining number
of overall investments after 2019, the above-mentioned geographical area remains pro-
mising for future Chinese investment outflow. In this regard, the CDB continues to act
as an instrument for implementing Beijing’s foreign economic policy with the
long-term goal of strengthening China’s position as a political power in the region.
During the 14" Five Year Plan, the most promising directions for the CDB in Latin
America and the Caribbean include funding green technologies, increasing the invest-
ments in agriculture-related high-tech, developing integrated financial solutions for
industries while continuing to take into account local cultural specifics and clients’ ne-
eds in creating financial products and services.

Keywords: China Development Bank, policy banks, the Belt and Road Initiative,
the 13" Five-year Plan, the 14" Five-year Plan.

Author: Serbina Ekaterina M., PhD student (Economics), the Center for Chinese Eco-
nomy and Social Studies, Institute of China and Contemporary Asia of the Russian
Academy of Sciences. ORCID: 0000-0002-7605-705X;

E-mail: serbinakate@gmail.com

BzanmopeiictBue Kurast co crpanamu JlatmHckoit Amepuku u Kapubckoro 6ac-
ceifHa B pa3JIMYHbIX chepax XxapaKTepu3yeTcsl BO3pacTalolleil MHTEHCUBHOCTBIO, UTO
HaXOJUT OTpaxKeHUe B paclIMpeHUU 0aHKOBCKO-(UHAHCOBOTO COTPYAHUYECTBA U
ycToiunBOM MHTepece Kurtast K puHaHCUPOBAHUIO MPOEKTOB BHYTPU BhILLIEYKA3aHHO-
ro pernoHa. Kutail pacimpsier 5)KoHoMU4YecKoe TPUCYTCTBUE B PETMOHE MOCPENCTBOM
CTUMYJIMPOBAaHUS IIIMPOKOTO CIIEKTpa IMPOEKTOB, B TOM YHCJIEe B paMKaX MHUIIMATUBBI
«OpuH nosic — oauH nyte» (OTIOIT), rae 'ocynapcTBeHHbIN OaHK pa3zBuTust Kuras
(I'bPK)) BeicTymaeT OCHOBHBIM UICTOYHUKOM (DMHAHCUPOBAHUS C KUTAICKOW CTOPOHBI,
YTO OTpaXkaeT ero OCHOBHYIO (DYHKIINIO — OaHKa pa3BUTHSI.

Lenbio uccaenoBanus sapnsiercss aHanus aesatenbHoct 'BPK B JlaTnHckoit Ame-
puke u ctpaHax Kapubckoro 6acceiiHa, cTaBATCs 3aAa4d BbISIBUTh M OMKUCATh OCHOB-
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Hble HanpaBieHUs] GUHAHCUPOBAHUS, UHCTPYMEHTBI U CPENCTBA, IPUMEHsIeMble OaH-
KOM Ha TeKYIIMIA MOMEHT ISl yCUJICHUST MEKOAHKOBCKOTO B3aMMOJEUCTBUSI, pa3pa-
0OOTKY M OCYIIIECTBICHUE TUIAHOB (PMHAHCUPOBAHUS, 2 TAKXKE O003HAYUTH NaTbHEHIIINEe
nepcrekTuBHbIe 11aru padotsl [bPK B jaHHOM pernoHe 1 MHOTOCTOPOHHEM COBMECT-
HOM IeITeIbHOCTU B 0AHKOBCKO-(PMHAHCOBOM CEKTOPE.

ToproBo-3KoHOMHYECKOE cOTPyAHUYECTBO KuTas co cTpaHaMu
JlaTunckoii AMepukn

KwuTaii pazBuBaeT coTpyniHUYECTBO co cTpaHaMu JlaTuHCcKoi AMepuku u Kapu6-
CKOTO0 OaccelfHa 1o IIMPOKOMY KPYTY BOIIPOCOB, HapalnBasi 00beMbl TOPTOBO-3KOHO-
MMYECKOTO COTPYIHUYECTBA, ITPEIITOIAraloiero paclimpeHne Mexk0OaHKOBCKOTO B3au-
MogeiicTBus. B 2022 r. AByCTOpOHHMI TOBapoo6opoT npesbick 500 Mipa 0., T0-
Ka3aB 11%-Hblil POCT 110 CPAaBHEHMIO C IpeAbIayIuM rogoM. O6beM HaKOILJIEHHbIX
KUATalCKMX MHBeCTULMI Ha KoHel 2021 r. coctaBmi 6ojiee 629 Miipd AOJII., YTO Ha
69 % 6ompiie, yem B 2020 1. (436,1 MIIpI OJUL.), MTHBECTUIINY OBUTA B OCHOBHOM Ha-
MpaBJieHbl B orropHbie 30H6I — KaiiManoBsl ocTpoBa (457,1 mapa moii.), bpuran-
ckue Buprunckue ocrposa (155,6 muipa goJjut.), a Takke B bpasuiuio (3,2 mupa A0JU1.)
u Mekcuky (1,2 mupa goi.) [Zhongguo he lameiguo, 2022].

O0BbeM TMPSIMBIX KUTAMCKUX MHBECTULIMI B 13-10 TISATUIETKY UCTIBITHIBAJ 3HAYM-
TeJbHbIe KosiebaHust ot 27,3 MIpa A0JUI. 10 6,3 MIIPA JOJUI., BOCCTAHOBUBILIMCH IIPU-
MepHo 110 ypoBHst 2016 1. B 2021 1. (26,2 Mapa nosut.) (tabi. 1). C Touku 3peHus UHBe-

Tabauya 1. Oobem npavbix uuBecTuimii u3 Kuras B ctpanst Jlarunckoii Avepuku u Kapudckoro
oacceiina (2016—2021, mupa a0.11.)

CTpaHbl 2016 2017 2018 2019 2020 2021
06wwit 06bem MHBECTULNA 27,3 14,1 14,6 6,3 16,6 26,2
ApreHTuHa 0,18 0,22 0,14 0,35 0,41 0,29
Bpasunua 0,13 0,43 0,43 0,86 0,32 0,15
BeHecyana -0,09 0,27 0,33 -0,23 -0,45 -0,24
BupruHckmne octposa 12,3 19,3 7,2 8,7 6,9 13,9
KaiimaHoBbl 0CTpOBa 13,5 -6,6 54 -4,4 8,5 10,7
Mexcuka 0,22 0,17 0,38 0,16 0,26 0,23
Mepy 0,07 0,09 0,08 0,35 0,32 0,45
Yunn 0,22 0,09 0,17 0,61 0,02 0,09

Hcemounuk: Zhongguo tongji nianjian — 2016—2021 #$E%it+4# [China Statistical Yearbook].
Beijing. URL: http://www.stats.gov.cn/tjsj/ndsj/2021/indexeh.htm. (accessed: 08.03.2022) (In Chine-
se). 2021 naindu zhonggguo duiwai zhijie touzi tongji 202 145 sh Ext b B 834 % %3+ 244 [ Bulletin of China's
Outward Foreign Direct Investment]. Beijing: Zhongguo shangwu chubanshe. sE#j% skt URL:
http://images.mofcom.gov.cn/fec/202211/20221107152537194. (accessed: 08.03.2022) (In Chinese).
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CTULIMOHHOTO 3HaueHus Wit Kutas JlaTuHckass AMeprKa He MMEeT MpeBaIUPYIOLLIEero
xapakTepa, TOMUHUPYIOT Asust 1 EBpora’ [Zhongguo he lameiguo, 2022, TepeHTbeBa,
2017, c. 95], uHBeCTUILIMOHHAS ESTEJIbHOCTh HOCUT CTpaTernYeCKUil XxapakTep, Ha-
MpaBJieHa Ha HaJlaKMBaHME KOHTAKTOB C TOCYIAPCTBEHHBIMU CTPYKTYpaMu, KpyITHE-
UMW KOPTIopaluusaMu U (pUHAHCOBBIMU MHCTUTYTaMU, HalleJleHa Ha BXOXIEHUE B
KJTIOUEBbIE MIPOCKTHI C TOCYIAapCTBEHHBIM YYacTHUEM, MMPEIOCTaBIeHUE COOCTBEHHOTO
000pyI0BaHUS U CIEUATUCTOB, TTOJIYyYeHNE MEKIYHAPOIHOTO OIMbITa BEACHUS MPOEK-
ToB. Pacmupenue Koomnepauuy BECOMO U MO MPUUYMHE CTUMYJIMPOBAHUS Pa3BUTUS
nHULMaTuBbl «OauH mosic — oauH nyTh» (OITOII), ynreHamMu KOTOpOW SBAsIETCS
21 cTpaHa pervoHa, oIHaKO KpymHeiIlme 5KOHOMUKY pernoHa — bpasunus, Konym-
6ust u Mekcuka He BxondaT B OITOII.

OcHosnble Hanpasiaeans aeareabHocTd I'BPK B crpanax JIatunckoii AMepukn

B cBsI13M ¢ TTocTaBIeHHBIMY MPUOPUTETAMM KUTAalCKEe MHBECTUIIMOHHBIC BIOXKE-
HU4 B JIaTuHCKOI AMeprKe COCpelOoTOYEHbl Ha HEpPropecypcax U UHPpPacTpyKTyp-
HBIX MPOEKTaX, TPAAULIMOHHO SIBISIOIIMXCS CAMbIMUA MOIIHBIMU U MEPCHIEKTUBHBIMU B
pervoHe. MHBECTULIMU B TaKKE TTPOSKTH UMEIOT JOJITOCPOYHBIN 1 BHICOKOPUCKOBBIH
XapakTep, HU3KYI0 OKyIaeMOCTh, TO3TOMY B KaUe€CTBE MHBECTOPA MOTYT BBICTYIIUTh
TOJIBKO CITeIMaIbHbIe (DMHAHCOBBIC MHCTUTYTHl — (PUHAHCOBBIC MHCTUTYTHI Pa3BUTHUS
(GaHKM pa3BUTHSI), B YUCIO 3aa4 KOTOPHIX BXOAUT (PMHAHCHUPOBaHUE TTOJOOHBIX CTpa-
TeTndecKux MpoekToB. Co croponsl Kutast B Takoit ponm BeIcTyIaeT ['ocymapcTBeH-
Hbli 0aHK pasButusg Kurtass (I'BPK), kotoperit HaunHas ¢ 2006 T. BJIOXKWII CBBIIIE
100 Mapa posut. B Takue TpoeKThl; Ha 2018 r. 6ank mpoduHancuponain conee 200 mpo-
ekToB B 18 cTpaHax Jlatunckoit Amepuxu [Tian Yunhai, 2018]. Kpome Toro, 3Hauu-
TeJIbHBIE CPEICTBA IIPEIOCTABIISIOTCS OaHKOM Ha (MHAHCUPOBAaHUE CIICIIMATBHBIX pe-
TMOHAJIbHBIX MporpamMM. Takske IIMPOKO pacrpocTpaHeHa npakTtuka, korna 'BPK BbI-
CTyITaeT TapaHTOM [JIsI KUTAaWCKUX KOMITAaHWI, BBIXOASIIMX Ha MUPOBBIC PHIHKU U
BBIMOJTHSIOIINX MOAPSABI HA MpoekTax. COTpyIHUYECTBO B 00JIaCTU MPOU3BOACTBEH-
HBIX MOIITHOCTEl, Ha KOTOpoe opueHTupyeTcs Kutaii, mpenycmaTpuBaeT OOJbIIMe Ka-
nurtanosyoxeHusi, U FBPK mMoxeT pabotaTh B KauecTBe Mi1aTGOPMBbI 111 00beAUHE-
HUSI TIPOMBIIIUIEHHOTO U (pMHAHCOBOTO KamuTajaa 1jisl GMHAaHCUPOBAHMSI, CO31aB TEM
CaMbIM HOBYIO OM3HEC-MOJeb (PMHAHCUPOBAHUS MPOEKTOB MO MPOU3BOJACTBEHHBIM
MoinHocTsaM [Wang Feng, 2019, c. 84].

Busut npembepa IN'occoBera KHP JIu Kaugna B JlaTuHCcKyio AMepuKky B Mae
2015 r. MOCTY>KIJI HOBBIM CTUMYJIOM IIJIsSI Pa3BUTHSI IBYCTOPOHHETO B3aMOICCTBUS,
3aJI03KUJT OCHOBY HOBOTO BUTKa Koormepauuu B 13-il nmaTuaeTke, nepexoaa oT NpocTo-
rO TOPrOBOTO COTPYAHUYECTBA K AMBEPCUGDUIITMPOBAHHON KOOMEpalnu, B TOM Ynciie
K COBMECTHOMY Pa3BUTHUIO MPOMBIIIEHHBIX 00BEKTOB, B3aUMOJCUCTBUS B chepe
MIPOU3BOJICTBEHHBIX MOIIIHOCTel. KuTait 3asBuJ 0 HAMEpEeHUU PaCIIMPUTh 00BEM

1 O6beM HAKOIJIEHHBIX KUTANCKUX 3apyOeXHbIX MHBecTULMil B 2021 T. pacrpenensercss TaKuM
obpazom: Asus (1,644 mapa nonn.), EBpona (1,224 mupn nosut.), Jlatunckas Amepuka (629,8 mapa
nost.), CeBepHasg Amepuka (100,1 mapn momn.), Adbpuka (43,4 mupa noan.), Okeanus (40,1 mapn
TOJIL.).
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MHBeCcTULIMI B JIaTUHCKYI0 AMEpUKY ¢ (DoKycoM Ha (hMHAHCUPOBAHME KPYITHOMAC-
IITaOHBIX, JOJITOCPOUHBIX U BHICOKOPMCKOBBIX MTPOEKTOB (HAIpuMep, pa3padoTka u
SKCIUTyaTalldsl MecTopoXaeHmit). Baxnas poib orBommtack 'BPK, kpenutHbIi mopt-
denb koToporo B 2015—2016 rr. ObUT COMOCTABUM C BJIOXEHUsIMU BceMupHOro 6aHka
(Bb) u kpynHeiiiiero 6aHka pa3sutus JlatuHckoii Amepuku n Kapubckoro 6acceii-
Ha — MexaMepukaHckoro 6anka pa3sutusi (MBP) (cMm. puc. 2???). B ponu 3aemim-
KOB KMTalCKUX OAHKOB B OCHOBHOM BBICTYITAIOT IIPABUTEIHCTBA M TOCYIAaPCTBEHHBIC
KOMIMaHUU, BKJIOYas rocyaapcTBeHHble HedTsHble kKoMnaHuu Petrobas (bpasunus),
Petroecuador (OxBanop), PDVSA (Benecyana). 'BPK takxke (puHaHCUpyeT caenKu
M&A (cnusiHUSI 1 TIOTJIONICHUS), BbIIaeT 9KCIIOPTHBIE KPEIUTHl U MCIIOJIb3YeT APYTre
¢uHaHCOBBIe MHCTPYMeHTH. Ha 2021 T. KpenuTHBINM mopTdeab 0aHKa B SHEPreTHIC-
cKoM cekTope JIaTuHCKO# AMEpUKHU cocTaBisit 38,8 MIpA J0JJ1., HauOOoabLIast 05
JIEHEXKHBIX CPEACTB U3 KOTOPBIX MPUXOAUTCS Ha HeTsIHON cekTop — 31 MJIpA MOJUI.

DoHIBI M ACCONMALMH IO COTPYAHIYECTBY ¢ JIaTHHCKOIT AMepHKOIA,
yupexnaennsie 'BPK

C 11e71b10 YKpeTUIeHWSI MHOTOCTOPOHHETO COTPYIHUYECTBA B PA3IMUHBIX 00JIACTSIX
I'BPK pacmiupsieT npucyTcTBMe B perMoHe MyTeM YYPEXIeHUsI CBOMX IPEICTaBu-
TeJbeTB (Ha MapT 2023 r. OTKPBITHI MPeICTaBUTENbCTBA B I. Puo-ae-2Kaneiipo u r. Ka-
pakace), a Takxke (poHIOB U accounauuii. Harmpumep, nist ycraHOBIEHUST MeKOAHKOB-
ckmx cBs3eit 6aHK B 2019 1. co3man Accoumnalnio KUTaiCKUX 1 JJaTHHOAMEPUKaHCKIX
durHaHCOBBIX yupexxaeHUi o dbuHaHcupoBaHuio pa3BuTtus (China-Latin America
Development Financial Institutions Association) [Zhongguo kaifa, 2019, p. 53],
C YCTaBHBIM KanuTtajaoM B 10 MJIpa A0JI1., yIaCTHUKAMU KOTOPOI SIBIISIIOTCS OaHKU Ap-
TeHTUHBI, DKBagopa, Ilepy, ITanambr, Koaymoun. B 2014 1. 6611 ocHoBaH Crieniuaib-
HbIl nHpacTpykTypHbId (poHa Kuras u Jlatunckoit Amepuku (China-Latin America
Infrastructure Special Fund, CLIF), cokycupoBaBiuuiicss Ha (hpMHAaHCUPOBAHUM MPO-
€KTOB B 00J1aCTU TPAHCIIOPTA, SHEPIeTUKU, TOPHOPYIHO MTPOMBIIIJIEHHOCTH U B CEJTb-
ckoM xo3siicTBe. C KMTACKOM CTOPOHBI KPeAUTOPOM BEICTYIIIIIO ['ocymapcTBeHHOE
BamoTHoe ynpasieHue KHP (State Administration for Foreign Exchange), 'BPK BbI-
MOJIHSIET BCIO pabOTy C KIIMEHTaMU, BKJIIoUasi poleayphl MPOBepKU KOHTpareHTa (due
diligence), KoMIuTacHC, pUCK-MEeHEIKMEHT U T. 1. B ToMm ke romy 'BPK u MexnyHa-
pomHas ¢pUHAHCOBas KOpIopaius (BXOAUT B CTPYKTYpYy BceMupHoro 6aHKa) OCHOBaIN
Kuraiicko-MeKcukaHCKUU (poHI MeXTyHApOIHbIX (prHAHCOBBIX Kopropaiuii (Inter-
national Financial Corporation's China-Mexico Fund), ¢mnHaHcupytoiuii HepTeraso-
BbIil cexTop. B 2015 r. mosiBuiicss PoHA cOTpYIHUYECTBA B 00JaCTU TPOU3BOICTBEH-
HBIX MomHOCcTelt Kutasg n Jlatunckoit AmMepuku (China-Latin America Production
Capacity Cooperation Investment Fund, CLAI), ¢ ycraBHbIM KanuTajoMm B 30 MJIpJ
JOJIJI., UHBECTUPYIOIIMI B MH(GOPMALIMOHHbBIE TEXHOJIOTUU, 9HEPTETUKY U CEJIHCKOe
xo3aiicTBo. O co3manum GoHma oobaBuI TpeMbep JIn Ka1zsaH Bo BpeMst TpoBeaeHUS
KuTtaiicko-6pa3uiabckoro aenoBoro cammuTa B Mae 2015, 4To CBUIETENILCTBYET O 3HA-
YUTEJIBHOCTH IBYCTOPOHHETO COTPYIHUYECTBA, 3aMHTEPECOBAHHOCTH U MOOIIPEHUN
Ha caMOM BBICOKOM YpoBHe B KuTae. DTo moaTBep:KaaeTcs U CIMCKOM YYaCTHUKOB C
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KUTaliCKOl cTopoHbl, BKItovyaonuM Hapoausiit 6ank Kutas (Llentpodank Kuras),
T'ocynapctBeHHoe BanmoTHoe ynpasieHue KHP, rocynapcTBeHHY10 MHBECTULIMOHHYIO
koMmnaHuto Buttonwood Investment Platform, Takke ObLT MpUBJIEUEH yUPEKACHHBIA
I'BPK Kuraiicko-adpprukanckuii (poHI TpOMBIIIIEHHONM Koomnepaluuu. B rog cBoero
cozganusi CLAI npoduHaHCUpOBaa CIENKY MO MOKYIKEe KUTAUCKON KopIropauuei
JISCO (npoBunLug aHbey) rmnHo3emMHOTO 3aBoaa (Alumina Partners of Jamaica) Ha
Swmaiike Ha cymmy B 90 mutH mosn. B 2017 r. TBPK co3man Kuraiicko-6pa3mibcKuii
¢GOHI COTpyAHUUYECTBA IO PACIIMPEHUIO MPOU3BOACTBEHHBIX MollHocTelt (China-
Brazil Productive Capacity Expansion Cooperation Fund), ycTaBHO#T KanuTan cocTa-
BuJ 20 Mapa J0JU1., U3 KOTOPBIX 15 mupa npenoctaBuia Kurait u 5 mupn — bpasunus.
®oHJ NpUBJIEKAET UHBECTULIMU U MAPTHEPOB B MH(MPACTPYKTYPHBIE U BHICOKOTEXHO-
JIOTUIECKUE TIPOCKTHI.

Curyanus ¢ ¢puHaAHCHPOBAHHEM MPOEKTOB M AHAJIU3 TeorpauyecKux
npeanoyrenuid 'BPK

I'bPK saBasieTcst 1uaepoM Mo MHBECTULIMOHHBIM BIOXEHUSIM B JIaTMHCKYy10 AMe-
puKky u ctpanbl Kapnbckoro 6acceiiHa B COMOCTABICHUH C APYTUM OTUTHICCKUM
6ankoMm Kutas (OkcrnopTHo-uMopTHeIM 6aHKoM Kutas). Ha 2019 r. ob61iuii o6bem
BBIIAHHBIX KpeauToB co ctopoHbl ' BPK moctur 99 mapn monn., ODxcumbanka Ku-
tast — 26,7 mupn gosut. [Gallagher, 2022]. Kurtaiickue KomMepuyeckue 6aHKH C TOCY-
JApCTBEHHBIM yUacTHeM' Takxke (GMHAHCHPYIOT MPOEKTH B JIATMHCKOI AMepHKe 1
YYacTBYIOT B CHHANLIMPOBAHHOM KPEIUTOBAHUM COBMECTHO C APYTUMU KUTAUCKUMU U
MHOCTpaHHbIMU O0aHKamu. O0beMm ¢uHaHcupoBaHus ['BPK B HekoTopbie BpeMeHHbIe
WHTEPBAJIBI OBUI COITOCTABUM JIMOO Taxke MPEBHIIIAJ BIOKCHUS APYTUX MHOCTPAHHBIX
KOHTpareHToB (cM. puc. 1). BbiOop B M0Jb3y MOCASAHUX CO CTOPOHBI MPaBUTEIBLCTB
CB43aH ¢ 6osiee TMOKMMU YCJIIOBUSMU NPELOCTABICHUSI KPEIUTOB; €CJIM IpyTHe CTpa-
HBI TTIOCPEACTBOM TIPEIOCTaBICHUS 3aliMOB TIPEATIOIATAIOT MPSIMbIe BMEIIATEeIbCTBA
KaK BO BHYTPEHHIOIO, TaK 1 B (DMHAHCOBYIO MOJUTUKY, KATalicCKasi CTOpOHA OTrpaHU-
YUBaeTCs MPU3HAHUEM «IIPUHIMITA omHOTO KuTas», a Takke 0053aTeIbHOTO YIaCTUS
KUTAaUCKUX KOMITAaHUM, 3aefiCTBOBaAaHUS TE€XHOJOTUI, MPOAYKTOB U ycayr [Garzon,
2021, p. 47].

HaubGonbime ¢puHaHcoBble BauBaHus co ctopoHbl ' BPK HaGmomanuch B KoHIIE
11-it narunetku — B 2010 1., mpeBbicuB 32 muipa nosn. Haunnas ¢ 2017 1. 00bemM UH-
BECTULIMI TTOCTENeHHO YMeHbluazcs, B 2019 r. mpousouwio 50-1poLeHTHOE CHIDKeHUE
o cpaBHeHU1o ¢ 2018 1. ¢ 5,9 mapxa gomn. o 2,4 mupna got. Ha 2019 r. 'BPK ocra-
BaJICS KPYITHEMIITNM 3aeMIINKOM (110 00beMY UMEIOIINXCST BBIDAHHBIX KPEINUTOB) B pe-
ruoHe, yctynas Toiabko BP u MBP (cM. puc. 1).

PaccmarpuBas reorpaduyeckue mpeanouyTeHust KUTaiiCKOil CTOPOHBI, MO IMojacYe-
taM aKkcnepToB, B nepuoxa ¢ 2005 mo 2019 r. 94 % unBectuuuii or [BPK npuxoau-
JIUCh Ha 4yeThIpe cTpaHbl: BeHecyany, Aprentuny, bpasunuio u DkBagop [Garzon,

! Toproso-npoMbiuieHHbl 6aHk Kutas, CtpoutenbHblii 6aHK Kutas, CelbcKOX039iCTBEHHBbII
0ank Kutast u bank Kutas (Tak Ha3piBaeMasi 00JIblasi YeTBEpKa).
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Pucynok 1. O6bem kpenuroBanusi ' BPK, BcemupHoro 6anka u MBP B ctpanbl JlatuHckoit AMme-

puku u Kapubcekoro Gacceiina (2009—2019, mapa nonn.). Mcmounuk: Garzon, Paulina; Huang,

Siran; Jensen-Cormier, Stephanie; Gandarillas, Marco. (2022). Understanding the China Develop-

ment Bank: Financing, governance and socio-environmental challenges for Latin America and the

Caribbean. URL: https://latsustentable.org/wp-content/uploads/2022/02/LAS-BDC-Report-Engli
sh.pdf (accessed: 08.03.2022) (In English).

2021, p. 44]. BeHecyana Ha MPOTSKEHUU IIUTEIBHOIO Mepuoja sBJsjaach JUIepoM
10 00beMy MOJIydeHHOro (puHaHcupoBanus (57, 3 MIpI HOJUI. HAKOTUIEHHBIX Kpeau-
toB HaumHas ¢ 2005 r. 1 1o KoH1a 2019 r.); MpUOPUTETHBIMUA MHIYCTPUSIMHU BHICTYTIA-
J1 HeTsTHAsI OTPAC/ib, CTPOUTEILCTBO JOPOT U XWIMITHOE CTPOUTETHCTBO, a TaKXKe
cenbekoe xo3siicTBo. Hanbonpmnii o0beM dbuHaHcupoBaHusi BeHecyana monyuyuna B
2010 r. — 21,5 mapa gonn. [Devereux, 2012], uto ObUIO CBSI3aHO ¢ 3aMHTEPECOBAHHO-
CTBIO 06EMX CTOPOH B PACIIMPEHUH COTpyaHMYecTBa'. B BeHecyase B 0603HAYCHHBII
repuoj HabJl0JaI0Ch CHUXEHME 00beMOB J0ObIYM He(THU, BCASACTBUE YEro CTpaHa
HCITBITEIBAJIA TTOBBIIICHHYIO TTOTPEOHOCTh B MPUBJICYCHUN WHOCTPAHHOTO (hMTHAHCH -
pOBaHMSI, a TaKKe 00OPYIOBaHUS M CIELUATUCTOB JUIS SKCILUTyaTalluyi UMEIOIINUXCS U
pa3paboTKu HOBBIX MecTopoxkaeHuii [Says, 2010]. B cBoto ouepenn, Kutaii geMoHcT-
PUPOBaJl BO3PACTAIOIIYIO ITOTPEOHOCTh K IMOKYIIKe HeTH 1 pa3paboTKe MECTOPOXKIE-
HUI B CBSI3U C YBEJIMYMBAIOLIMMUCS HYXIaMU pacTylleit sKoHoMuku. Kurtaiickast Ha-
nuoHanbHas HedTsaHast koprnopauus (China National Petroleum Corporation) B Tom

I Heo6X0aMMO y4UTHIBATE, YTO MOMUMO SKOHOMUYECKMX MPUYMH WHBECTUPOBAHHE MIPOEKTOB KaK
B BeHecyaite, Tak u B JIaTMHCKOIT AMepHKe B 11€JIOM TECHO CBSI3aHO C BHEITHETIOJIUTUYECKUMU Kypca-
MM JaHHBIX cTpaH U oTHomeHussMu ¢ CLIA. 1151 KuTaiickoil CTOpOHBI SKOHOMUYECKHE MTPOESKTHI B
JlaTHCKOI AMepuKe SIBJISIIOTCSI MTHCTPYMEHTOM TPU BBHICTPAUBAHUN B TOM YKCJIE TTOJUTUYECKHUX OT-
Homenwuit ¢ CIIA. IMompoonee cMm.: Katkona E.1O., Epemun A.A. OtHomenust KHP ¢ pernonom Jla-
THHCKOM AMepuku u Kapubckoro 6acceiiHa Ha COBpeMeHHOM 3Tarie // BeCTHUK MeXIyHapOaHbIX Op-
ranuzanmit. 2022. T. 17. Ne 2. C. 164—188.
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K€ TOy CO3Jajla COBMECTHOE TIPEIIPUSITUE C BEHECYIIbCKOM HePTSIHOM KopIiopaliu-
eii PDVSA nnst pazpaboTku HehTSIHbBIX MECTOPOXKIEHUI Ha 10re CTPaHBbI.

CotpynHuuectBo 'bPK ¢ ApreHTMHO# MpOXOaUT MO JMHUU IHEPTETUKU U 3eJie-
HbIX TexHosoruii. B 2017 r. mexxay bPK 1 baHkoMm MHBecTUIIMIA U BHELTHE TOProB-
JI1 ApreHTHHBI ObLIO TIOAIUCAHO COTJIallleHue O MPOJICHUN KPEIUTHON JIMHUU B 00b-
eme 150 MaH mosut. oyist bMHAHCUPOBAHUSI MECTHBIX KOMITAHUI, 3aHSTHIX B cdepe
CEJIbCKOTO XO03SCTBa, pa3pab0TKe NUCTOYHUKOB HOBBIX BU0B SHEPTUM, CITOCOOOB €e
xpaneHus. [ BPK xpeauTyeT cTponTeaIbcTBO ABYX IUIOTUH B mpoBUHLMK CaHTa —
Kpyc (Condor Cliff m Cepernic), IpoeKT SIBJIIETCS IIPUMEPOM OCYIIICCTBICHUS CUHIM -
IIMPOBAHHOTO KPEANUTOBAHUS HECKOIBKUMI KUTAaHCKUMM OaHKaMU, TaK KaK ITIOMUAMO
I'bPK kpeauropamu BbeicTynuin bank Kwurtas u ToproBo-npoMbILLIEHHbIA OaHK
Kwuras.

B 2016 r. 'BPK orkpsi1 kKpeauTHyto anHuio bpasumiunu Ha 10 jger B oObeme
10 MJIpa TOJUI. IO TapaHTUU 3KCHOpTa HedTU (BBHIILIATAa KpeauTa MpeaycMoTpeHa
JIM00 B IEHEXKHOM SKBUBAJICHTE, JIMOO 3a CUeT MOCTaBOK HeTu). Kpenut 6bu1 npegoc-
TaBJIEH JUIS TIOKYIKW O0OPYJAOBaHUS B JIU3UHT, MPEIHA3HAUEHHOTO JJIsI Pa3BEIKU Me-
CTOPOXKAESHUI 1 1O0OBIYM HePTU, 00CTyKMBaHUS HEDTIHBIX MaaTdopM. B ceHTsi0pe
2017 r. 6bLIO 3aKT0YEHO TOMOJHUTEIbHOE COTJIallleHEe O BbIAEJIEHUN BTOPOA MOJI0-
BUHBI KpEeINTA.

I'BPK mupoxo mcrnonb3yeT co3gaHHbie UM (GOHABI 1151 (GPMHAHCUPOBAHMS, KOTO-
poe peayiM3yeTcsl B OCHOBHOM ITyTEM BXOXICHMS B aKIIMOHEPHBIN KanuTai. VIMeHHO
TakuM crnoco6oM uepe3 doHa CLIF neHexHbie cpeacTBa ObLINU MPenoCcTaBIeHbl He-
CKOJILKMM KPYITHBIM ITPOEKTaM B 9HEPTeTUKE U TOPHOI00BIBAIONIEN OTPACIU, BKIIIO-
yag ctpoutesibcTBO AByX ['DC (I1ha Solteira u Jupia) B bpazwiuu, 'DC (San Gaban III)
B Ilepy u paspabotky menHoro pynHuka (Mirador) B DkBanope. B 2016 r. ponn CLAI
n China Three Gorgeous Corporation xkynunu I'DC Duke Energy B bpaswunmu, kuraii-
CKasl KOMITaHUS TAaKUM 00pa3oM CTajla TPEThell 110 BeIMIMHE S9HEPTeTUUECKOM KOMIIa-
Hueit B bpazunuu. B 2020 r. ¢hoHp npenocTaBu TpaHCIpaHUYHOE (PMHAHCHUPOBaHUE B
I0aHsIX 11 MeagHoro pynHuka Mirador (DkBamop), Takxke npodruHaHcupoBan Yangtze
Power Luz Del Sur — gouepHioo cTtpyktypy Koprnopauuu China Three Gorges
Corporation.

CyuiecTByeT nucKyccust Ha TeMy 3¢ (EKTUBHOCTU KUTANWCKUX BIOXKEHUI: €CTh
CTOPOHHUKU MHBECTUIIMI, CIIpaBeIIMBO OTMeUalollne, YTO KUTalickue JeHeXKHbIe
BJIMBAHUS NEHUCTBUTEIbHO ITOMOTAIOT Pa3BUTUIO SKOHOMUKMU, C APYTOli CTOPOHBI, 3BY-
YyaT rojioca OMIOHEHTOB, OTMEUAIOIIMX POCT 3aJ0JDKEHHOCTH IO TAKMM KpeauTaM
[Cadponosa, 2018, ¢. 190—191]. OueBuaHO, YTO (PHAHCUPOBAHKE KPYITHOMACIITAO-
HBIX IIPOEKTOB TIOJ CHJTY TOJIBKO CIICIIMAIBbHBIM (PUHAHCOBBIM MHCTUTYTaM, B TOM YHIC-
se I'BPK. Ilpouecc hmuHaHCcUpoBaHUS MpeTeprieBaeT TpaHcopMalKIo, B ITOCIeIHUE
TOIIBI SKCIIEPTHI OTMEYAIOT CHIDKEHNE 00beMa KpeIuTOBaHUS 0aHKOM CTpaH JlaTuH-
ckoit Amepukn. B 2020—2021 rr. TBPK He mpemocTaBiisii HOBBIX KPSIUTOB TIPaBH-
TeJIbCTBAM U TOCYIAapPCTBEHHBIM KOpITopaiusaM cTpaH JlatmHcKoit AMepuku [ Mayers,
2022, p. 3], cOCpemOTOUMBIINCH HAa pallMOHAIN3AIMN UMEIOIINXCSI, 0OCOOCHHO B OTHO-
meHnn DxBagopa u Benecyannl [Jauregui, 2021, pp. 10—11]; B yacTHOCTH, ObLJIa TIPO-
BelleHa PECTPYKTYpHU3allKsl JOJITOB, POIJIEHBI CPOKU TMOTallleHUsT KPEAUTOB. DKBaa0p
JIOTOBOPUJICSI O TIEPEHOCE CpOKa MoTrallleHus Jojra Ha cymMmmy B 1,4 mupa gout. ¢ 2025

23



E.M. Cepbuna

Ha 2027 r. [Daniels, 2022]. Tem He MeHee MPOAOJKAETCS OCYLIECTBIEHUE 3aliMOB B
MOJIb3y KUTAWCKUX U MECTHBIX KOMMaHWM, (pMHAHCUPOBaHUE TaKXe MPeaoCTaBIsSIeTCs
B BUJE 3aliIMOB pernoHaJIbHBIMU OaHKaM 1 uyepe3 co3aaHHbie ¢ yuactuem I'BPK ¢oH-
nbl, Hanpumep, B 2020 r. komnaHus Telecom Argentina monayunia kpeauT B 100 MiH
JIOJUT. Ha MIOKYIIKY TeJIEKOMMYHUKALIMOHHOTO 000PYI0OBaHUSI.

3akiouyeHue

B 13-10 matunetky 'BPK ocymecTsisiin MmacimrabHoe ¢hMHAHCHPOBAHUE IIPOCKTOB
B JlatuHCcKo1 AMepuke u ctpaHax Kapubckoro 6acceiiHa, cCOCpeOTOYUBIIUCH TIpe-
HUMYILIECTBEHHO Ha 9HEProCEKTOPE, MPOMBILIIEHHOCTU, UHPPACTPYKTYpe U CEIbCKOM
XO3SIMCTBE, HAMpPaBJIsisl JeHEXKHbIE MOTOKU Yepe3 yupeKJIeHHbIe caMUM OaHKOM (DOHIbI
n accouranuu. CuTyauns ¢ ONTUMU3AlNEe ITOTOKOB (DMHAHCHPOBAHUS, MMEIOIIast
MecTo ¢ 2019 ., mpoucxomsiias Mo BIUSHAEM BHEITHUX Y BHYTPEHHUX (DaKTOPOB, HE
CBUJETEIBCTBYET 00 OCTAHOBKE COTPYIHUYECTBA U UHBECTUIMOHHBIX MTPOEKTOB CO
croponbl 'BPK, a roBoput o cMellieHuH aklieHTOB B COOTBETCTBUU C PELLIEHUSIMU PY-
koBoacTBa KHP, KoTopbie ObUTM TPUHSTHI, U BCICACTBUE ITOTUTHUYCCKUX aCTICKTOB OT-
HollleHU co cTpaHamu JlatuHckoit Amepuku u Kapubckoro 6acceitHa. BaxkHo oTMme-
TUTb, YTO OOJBITMHCTBO KPEAUTOB B PETMOHE BhlIaBaJIUCh OAHKOM MOJ rapaHTUU Heh-
TSIHBIX PECYpCOB, LiIeHAa Ha KOTOpble MoABepraeTcs KojebdbaHusMm. TpaHchopmauus
pUHAHCUPOBAHUS TAaKKE CBUACTEIBCTBYET O TOM, uTo KnTait B 14-10 ATUICTKY TIPO-
JIOJDKAeT IMPUACPKUBATHCS UMEIOIICIHCS CTpaTeTUM Ha MEXKIyHAPOIHOM apeHe, TIPeIy-
CMaTpUBaIoOILEl COCPEOTOUEHNE Ha PA3BUTUM JEHCTBYIOLINUX MTPOEKTOB, (hOKYCHPOBa-
HYE Ha TTOJYYCHUH MTPUOBUIN OT CIeIAHHBIX BIOXKEHUN ITyTeM BXOXKICHUS B aKIIMO-
HEPHBII KaluTall M TOJIydeHNEe MaXkOPUTAPHOM MOIU IJIT BO3MOXHOCTA ITPUHUMATh
KJTIOUeBBIE pellleHMs, 0ojiee TIaTeIbHBIN 0TOOp MPOEKTOB 3a pyoexkoM. [lepexom ot
KOJIMYECTBEHHOTO K KaYECTBEHHOMY MOJIXOAY B MHBECTUPOBAHUU UJIET HA IOJIb3Y 00e-
UM cTopoHaMm: JlaTuHcKasi AMepruKa MOXEeT pacCUMThIBaTh Ha CTAaOUJIbHOE KUTailcKoe
¢uHaHcupoBaHue, Kutaii, B CBOIO ouepe/ib, MOXET YBEpEHHO MPOA0JIKATh BECTU MPO-
eKTHYIO IeSITeIbHOCTb.

T'oBopst 0 BHYTpeHHUX (pakTOpax, HEOOXOAMMO YUUTHLIBATh M OOIIYIO TEHIECHIIUIO
3aMeIJIeHUs] TEeMIIOB pOCTa 3KOHOMMKM camoro Kwurtas, a Takxke NaHAEMUIO
COVID-19, koTopad ssBUJIach OMTHUM U3 OCHOBaHUM nepeHoca ¢hoKyca BHUMAHUS C
MEXIYHApOTHOI OpOUTHI Ha BHYTPEHHUU PBIHOK, UTO OTPA3MIOCHh B MOSIBICHUU B
2020 r. cTpaTeruu «IBOMHON LUPKYISILIUA», IIPEAIoaraioieil paBHoOMepHOE pa3Bu-
THE KaK MEXIyHapOIHOTo HaIlpaBJeHus, TaK 1 9KOHOMUKHW BHYTPU CTPaHbl, CTUMYJIM-
poBaHuU pocTa norpedaeHust BHyTpu Kutas. ITangemMust oTpa3unach U Ha AesITeJIbHO-
ctu 'BPK, craBirero omHuM 13 piarmaHoB 60pHObI: B tHBape—deBpae 2020 1. rocy-
JIapCTBEHHBIC CTPYKTYpbl KHTast BBITYCTUIIM HECKOJIBKO TOKYMEHTOB (YBEIOMIICHUIT) O
Mepax o 60pb0e ¢ MaHAeMuUe, e OTAeJbHO MPONUCHIBAIIMCH ONpeaeSieHHbIe AeHCT-
BUS, KOTOpble foKeH ObLT ocyliecTBUTh ' BPK, BKiItouast 1broTHoe KpeauToBaHUE,
CHUXXEHHUE CTaBOK 10 MMeIoLIUMCs KpeauTaM u apyrue mepol [Cepouna, 2020, 99].
KpeautoBanue 3apyOexHBIX MPOEKTOB MPOAOJIKAETCS, OAHAKO B OTPAHUYEHHOM OOb-
eme, B 2021 r. TBPK BbInan kpeauToB Ha cyMMy B 1,69 TpJiH 10aHeii, U3 KOTOPBIX TOJIb-
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KO Majast yactb — 28,9 mipn 1oaneii (0,02 %) ObUM OTBEIeHBI Ha TTPOEKTHI B paMKax
OIIOII.

Kacasich Bompoca o Tom, Kakue acniekTbl cotpyaHudectBa 'bPK co ctpanamum Jla-
TUHCKOI AMepuku u Kapubckoro dacceitHa SBASIOTCS Hauboiee MepcrieKTMBHBIMU B
TeKymei 14-i1 mITuIeTKe, BBIACISIETCS 3eJieHOoe (DMHAHCUPOBAaHUE, KOTOPOE SIBIISIETCS
OIHUM U3 CaMBIX MHOTOOOCIIAIOIINX, IIPUHUMAasI BO BHUMaHe TUIAHbI TTPaBUTEIbCTBA
Kwuras noowpsth pa3Butue «3ejaeHoi sakoHoMuku» [Kpanuna, 2022, c. 20], Bo3pac-
TalMe NOTPEOHOCTU JaTUHOAMEPUMKAHCKUX CTpaH B TaHHOM 00J1acTH, a TaKXkKe yIu-
ThiBasi HakorieHHbIM ['BPK onbiT B tTaHHOM Bonpoce. [lepcrneKTuBHBIMU BUASITCSI MH-
BECTHIINH B TEXHOJIOTUH TITyOOKOI ITepepadbOoTKI IIPOAYKIINK arpapHOTO CeKTopa, YHH-
dukanmms GUHAHCOBBIX IIPOAYKTOB M YCIYT JUIST KaXKIOTO 3BEHA ITPOMU3BOICTBEHHOM
LIETTOYKHU, pa3paboTKa 1EeJOCTHBIX (PMHAHCOBBIX PEIIeHUI 1151 TPOU3BOACTB, YCUIe-
HUE BHUMaHUS K MECTHBIM KYJIbTYPHBIM OCOOCHHOCTSIM U MOTPEOHOCTSM KIMEHTOB
IIpY CO3TaHNM (DUHAHCOBHIX ITpoayKToB u yciyT. OmeiT [ BPK nenrecoobpasno mpuHM-
MaTh K CBEJIIEHUIO TIPU pa3paboTKe CTpaTeruii pa3BUTHSI POCCUICKO-KUTAWCKOTO U
POCCHIICKO-JIaATHHOAMEPUKAHCKOTO COTPYIHUYECTBa B 0aHKOBCKO-(PMHAHCOBOM CEK-
TOpe.
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