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DKOHOMHYECKas TOJIMTHKAa C MOMEHTa oOpereHusi He3aBucuMmoctu B peruoHe CEMAC Bapbupyercst B 3aBUCUMOCTH OT
U/ICOJIOTHH CTpaHbl. B 11e710M, B HEKOTOPBIX CTpaHax, B Takux Kak KoHro, koropele ObUM cBsizaHbl ¢ ObIBIIMM COBETCKHM
Coro30M, CyYIIECTBYET JKECTKOE TOCyJapCTBEHHOE peryinupoBanue 5skoHoMukd. B Kawmepyne cymiectByer, ckopee,
CITAaHMPOBAHHBIHN JTHOEPaTH3M.

[TpaBurensctBo ctpan CEMAC ¢ukcnpyeT rapaHTHpOBaHHBIH MUHUMYM 3apaboTHoii miatsl (SMIG), koTopast BapsupyeTcs
B 3aBUCHUMOCTH OT OTpaciu. [[yis mpuBNedYeHUs MHOCTPAHHBIX MHBECTOPOB, OTHOCUTENBHO HU3KUH MHHUMYM 3apaboTHOM
matel (mpubnusuTenbHo Ha 30% MeHbIne, yeM HanmoHanbHbI SMIG) BeTynun B cuity B Kamepyne B 30He GeCIONUTMHHOMN
toproBiu Douala. I'ocymapcteennstii cextop ctpaH CEMAC sBnsiercs KpynHEHMM paboTofaTeIeM B STHX TOCyIapcTBax,
MO3TOMY yCTaHOBKa MHUHHMAJIBHON 3apa0OTHOM IIaThl MEHbBIIE (PAKTHUECKOTO YPOBHS €CTh BOJIEBOE PEIICHHE, OCHOBAaHHOE
OoJIbllIe HA MOJMTUYECKUX COOOpaXKeHUsAX. TakuM 00pa3oM, 3apIulaThl Ha TOCYJapCTBEHHBIX U COBMECTHBIX MPEIIPHATHIX
HMEIOT OOJBIIOE BIMSHHE HAa YAaCTHBIM CEKTOp, HE TOJNBKO M3-3a JKECTKOCTH PBIHKA TpPyHda, HO TaKXe H3-3a Pa3BUTHUS
HE(QOPMAIBHOTO CEKTOPa M BO3MOXKHOCTH Ui HHBECTOPOB OOPAaTHTHCS K HE3apETUCTPUPOBAHHON M HENETAIbHON pabouei
cune n3 3anagHoit Adpuxu. B nenom nacenenme crpan CEMAC oxono 40% cocraBiseTr pabOTOCIIOCOOHAsT MOJIO/IEKD
oxono 30 jer.

Crpansi CEMAC cunTaroT, 4T0 KOMMYHHUKAI[MH TaKXe SABJIIOTCS BaXXHBIM (PAKTOPOM HE TOJIBKO AJS PErHOHAIHHOTO
9KOHOMHYECKOTO MHTETPHPOBAHMUS, HO IUIS IIPUBIIEKATEIBHOCTH MHOCTPAHHBIX MPAMBIX MHBECTHUIMHA. YCHIHS 3THX CTpaH
OJTHOBPEMEHHO KacaloTCsl Pa3BUTHS TPAHCHIOPTHBIX HHPPACTPYKTYP U PEKOHCTPYKIMN HHCTUTYIIHOHAIBHONW OCHOBHI.

B konme 80-x romoe ctpanbl 30HbI CEMAC mnepexwin OaHKOBCKHIT kpusuc. COMIacHO TeHEpPaJbHOMY CEKpPETapro
6ankoBckoii komuccuu Llentpanbuoit Adpuku (COBAC), u3z 40 GaHKOB, KOTOpbIE HACUMTHIBAJIA CHCTEMa, 9 MpeKpaTuiin
CBOIO JesTeNbHOCTh B Hadane 90-x. A u3 31 ocraBmrerocsi 6aHka, TONBKO OIWH COOMIOAAN NEHCTBYIOMNE HOPMATHBEI, y 20
ObLIO HeHa/Ie)KHOE paBHOBecHe U 10 OBIIIM HerIaTeKecIoCOOHSI.

Tpu daxropa sSBUIKCH NPUYMHAMHU KpHU3WCA: MEXKIYHApOJHas Cpeja, IUIOX0oe yIpaBlieHHe OaHKaMM M MOJMTHKA KPeanTa.
Haunnas c¢ astoit matel, Bce crpanel CEMAC, KOTOpBIE MOABEPKEHBI KPH3UCY JIMKBHIHOCTH, BCTYHAIOT B IOJHTUKY
9KOHOMHYECKOH nuOepanu3anny, C MOCIEAYIOIUM OTKPBITUEM TIPAaHUI], CO3JaHHUEM 30H OECIONUIMHHOW TOPTOBIN H
MIPUBATH3AIMN TOCYJapCTBEHHBIX KOMITAHUH M MOIYTOCYIapCTBEHHBIX MPEIIPHUSITHI, 9eMy CITIOCOOCTBYIOT MeX IyHapOIHbINA
Bamornsrit ®onn u Bcemuphslit 6aHk.

OTH Mephl HalpaBJICHBl Ha NPUBJICYCHUE NHOCTPAHHBIX HHBECTOPOB U YBEIWYECHHE SKCIOPTHBIX MocTaBok B 30Hy CEMAC,
KOTOpBIE HEOOXOJMMBI IPAKTUIECKH BCEM CTPaHAM PETHOHA.

HenexHno-kpenutHas mnonmutuka 30HEI CEMAC pabotaer B YCIOBHSX BBICOKOTO HANPSDKCHUSA.  YTIpaBICHHE
JICHEe)KHO-KPEJAUTHON MOMUTHKOW mnpuHauiexxuT banky rocynmapcts Llentpansnoit Adpuku (BEAC), xoTopslii nomkeH
NPUHUMAaTh CBOW peIIeHHs B 3aBUCUMOCTH OT CHTyaluu, HaOiiomaeMoil BO Bceil 30He ¢panka (MexaHH3M
(YHKIIMOHUPOBAHUST KOTOPOTO KOMUPYETCsS ¢ MEXaHU3Ma 30HbI €Bp0). OOMEHHBIN BATIOTHBIN Kypc MIpacT BaXKHYIO POJIb B
MIOJIMUTHKE OTKPBITOCTH CTPaHBI Ui MHOCTPAHHOT'O KaIlMTala, ¥ WHBECTOPHI BCErJa NMPHHUMAIOT B pacdeT 3TOT (haKTop.
Bnusnne oOMEHHBIX KypcOB Ha NpSIMble WHOCTPaHHBIC MHBECTHUIIMM 3aBHCHUT OT JBYX KIIIOYEBBIX (DAKTOPOB: YPOBEHB
00OMEHHOT'0 Kypca U ero H3MEHYHUBOCTb.

®pank CFA cBs3aH mocTosHHEIM HaputeToM ¢ eBpo. CymectByer moroBop mexay crpanam CEMAC u EC o tom, 9to
KosleOaHMs BAJIFOTHOTO Kypca €Bpo HE OTpakaeTcsl Ha HaloHaiabHO! BamoTe ctpad CEMAC.

BaHkoBCKkas MpoLEHTHas CTaBKa Takke BiuAeT Ha npusnedeHue [IMUW. JInd MHOCTpaHHBIX HMHBECTOPOB, KOTOpBIE YiKe
sakpenmiuch B peruoHie CEMAC ona MoxxeT ObITh OoJice BHITOAHOM. baHk cTpaH neHTpaibHONH AQpPUKH TaeT rocynapcTBam
BO3MO)KHOCTb BMEIIMBAThCA B yCTAHOBJICHHE MPOIEHTHBIX CTABOK, U HEKOTOPBIE TOCYAapCTBa HOAJEP)KUBAIOT €€ HU3KOI B
LEISX MOOIIPEHUS] MHBECTHIINH:

1) TloHmkeHWe KpaTKOCPOYHBIX IPOLEHTHBIX CTAaBOK II03BOJSIET OCIHAOWTh OrpaHUYeHHE B IUIATEXKECIIOCOOHOCTH.
DaKTUYECKH 3TO NPUBOJMUT K YMEHBIICHUIO CYMMbI OOCITY>KUBAaHUS JOJTa JJIsl KOMIIAHUH, pabdOTalOMIUX B COBMECTHOM
NPEeIIPUATHN ¢ OTEYECTBEHHBIMH (DMPMaMH, YTO CHIDKAET HABJICHHE Ha CBOOOJHBIE OOOPOTHBIE CPEICTBA U BBILIATHI C
TIPUOBLIH.

2) CHMKeHHE KPaTKOCPOUYHBIX NMPOIEHTHBIX CTABOK MOKET OKa3bIBaTh MOJOKUTEIBHOE BIMSHNE Ha HAKOIUICHWE KaIlUTaa:
OHO MOXET BO3/IeHICTBOBATh Ha IOJTOCPOYHBIE CTaBKHU.

TakuM 00pa3oM, HalMOHAJBHBIC TPAaBHTENbCTBA CTpaH lleHTpanbHOl ApuKK KpaiiHe 3aMHTEPECOBAHbI B MPUBICYCHHU
MPSMBIX MHOCTPAHHBIX WHBECTHUINI U BEAYT MOCTOSHHBIA IMOMCK ONTHMAIbHOM MOAENH B3aMMOJCHCTBHSA C MHOCTPAHHBIMHA
HMHBECTOPaMHU.
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