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B AOKITALE IOHKTAL FOBOPUTCA O TOM, YTO A®GPUKA NJOMKHA
PACWNPATb NCTOYHUKN POCTA U UHBECTULIUU B LIENAX
CO3A0AHUA PABOYUX MECT U CHUXKEHUA YPOBHA HULLETDI

XKeHeesa, 3 urons 2014 zoda — B Ooknage o6 3akoHoOMu4yeckom pasButum B Adcdpuke 3a
2014 rop’ yTBEpXAaeTcs, YTO Ans AOCTUXeHUs obycrnoBneHHoro npeobpasoBaHmsiMM pocTta
B Adpuke OyaoeTr HegocTaTovyHO MPOCTO yBENMYUTbL OObEM WHBECTULUMWA B 3Ty CTpaHy.
KntovyeBbiMKn hakTopamu B A4aHHOM crnyvae siBNAKTCHA NOBbILEHWE NPON3BOAUTENBHOCTM UM
KadecTBa WHBeCTULUMA © obecnevyeHne wuX pacnpegeneHns no crpaTerMyeckum wu
NPUOPUTETHBIM CEKTOPaM 3KOHOMMKU, TaKUM KakK MHMPaCTPYKTypa, CENbCKOe XO3ANCTBO U
obpabaTbiBatollast NPOMBbILLIEHHOCTb.

B poknage, koTopbii MMeeT noasaronioBok CTumynupyrowme WHBeECTULMU AnA
obycnoBrneHHoro npeobpasoBaHusasmMmu pocta B Adpuke, roBoputcs o Tom, 4to Adpuka
He CMOXeT [OOUTbCS YCTOMYMBOINO 9SKOHOMMYECKOro pocTta W npeobpasoBaHuin 6e3
aveepcudukaumm NCTOYHUKOB CBOEro 3KOHOMMYECKOrO POCTa Kak C TOYKM 3peHust cnpoca,
Tak N C TOYKN 3peHNs NpeariokeHUa B 3KOHOMUKE CTPaH KOHTUHEHTA.

B poknape oTMmevdaeTcd, 4TO nocrnegHee pecatunetve Adpuka nepexuBana nepuog
OTHOCUTENbHO BbICOKOIO POCTa, OQHAKO XapaKTep M CTPyKTypa 3TOro pocta He npuBenu K
CO3[aHUI0 OONONMHUTENBbHBIX Pabounx MEeCT U CHWKEHUK YPOBHS HULLETbI, MOCKOSbKY Mpw
3TOM [OOMUWHMPYHOLLEN [OBWXYLLEW Ccurnon BbicTynano notpebneHne. BmecTto 9Toro,
OoTMevaeTcd B [JoKnage, OCHOBaHHaa Ha noTpebrieHuM cTpaTerna pocta [OSXHa
COMpoBOXAAaTbCA YBeNnM4YeHneM WHBECTULMUKA, B YaCTHOCTM Tex, KOTOopble HapawumBalT
noteHunan B obracTty Npou3BOACTBa peann3yemMblX Ha BHELIHEM pblHKE TOBApoOB, C TEM
YTOObl CHU3UTb BEPOSATHOCTb HecbanaHCMpPOBAHHOCTW MO CYeTy TeKywux ornepauvn B

Gyaywem.
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B Tom 4TO KacaeTcsa cnpoca, B foknage pekomeHayeTcs cbanaHcMpoBaTb COOTBETCTBYOLLNINA
Bknag notpebrneHust 1 MHBECTUUMIA B MPOLIECC pPOCTa, MOCKOSIbKY BrMOMIHE OYEBMAHO, YTO
OCHOBaHHasi Ha noTpebneHun cTpaTerns pocta He MOXeT obecrneunTb YCTOMYMBOCTb B
CpeaHeCpPOYHOM M OOSITOCPOYHOM MaHe. OTo 0OycrnoBneHO TeM, YTO gaHHasa cTpartervsi
yacTo NMpPUBOAWUT K 3KOHOMUYECKOW Npobreme, Hanpumep K Ype3mMepHOW 3aBUCMMOCTU OT
MMMopTa, YTO B CBOK o4epedb OTpuuaTenbHO BO3LAEWCTBYET Ha pasBUTUE U BbhKMBaAHWUE
MECTHbIX OTpacriell npOV3BOACTBA, YKpenreHne npouM3BOAUTENBHOIO MOTeHUMana wu
cosgaHue pabo4ymx MecrT.

B poknage otmevaetcsa, 4to onsa 60pbbbl ¢ HecbanaHCMPOBAHHOCTLIO MO CYETY TEKYLUUX
onepauun, Bbi3BaHHOM BbICOKMM YPOBHEM nNoTpebneHunsa, cTtpaHam 3a4yacTyio Heobxoaumo
pagukanbHO CoKpalaTb nocneaHee, YTo CNoCOOHO KpalHe pe3ko OrpaHnYnTbL pasBuTme.

B poknage ytBepxgaetcs, 4YTO HeobGXoAMMO NoOBbiWaTb POfb MHBECTULMW B Mpouecce
pasBUTUSA, B YacCTHOCTM C y4yeToM TOro, 4to B Adpuke HabnogawTcsa OvYeHb HU3KME
nokasatenu WHBECTULMUA B CPaBHEHUM C MNOTPEOHOCTbIO B HUX. DTO OOYCNOBIEHO TeM
¢aKToM, 4YTO COrnacHO NOCNeAHUM LaHHbIM MHBECTULMWN ABMSAOTCSA OCHOBHbLIM ABVXKYLLMM
¢rakTopoM A0nrocpovHoro pocta B Adpuke, a Takke Tem, 4YTO npeogoneHve gedpuuurta no
CUETY TeKylmx onepauui B pesynbrTate MHBECTULMOHHOro ©Oyma, KOTOpbI MNOBbIWAET
noteHunan B o6nacTM nNpPoOM3BOACTBA peanu3yeMblX Ha BHELWHEM pblHKE TOBapoOB,
conpoBoxaaeTca 6onee BbICOKMMM NoKasaTensiMm pocTa No CPaBHEHMUIO C TEMU CrlydasiMu,
Korga ero npeofosieHne NpoucxoamT 3a cHeT notpebutenbckoro Gyma.

B TomM u4TtO KacaetcA npennoxeHund, B [[OOKINage peKkoMeHOyeTcA ,EI,I/IBepCI/I(*)I/ILI,I/IpOBaTb
MCTOYHUKMN pOCTa, AOJiA 4ero Tpe6yeTC;| nepe|7|T|/| OT HU3KOMpounssoaAUTEINbHbIX BWOOB
AeATeNnbHOCTU K BbICOKONPOMU3BOAUTESNIbHbIM, KakK BHYTPU 0Tpacnel7|, TakK 1 B MEeXOTpacCJieBOM
nraHe.

B pmoknage nokasaHo, 4TO Habngaembln B nocriegHee Bpemst B APpuKe pocT CONPSIKEH CO
CTPYKTYPHbIMU NpoBrieMamMun ¢ TOYKN 3peHUs NPeasioKeHNa UNu ¢ OTPacsieBON TOYKU 3pEHUS.
Mpy 9TOM MHOrMMM CTpaHam ele TOSMbKO NPEeACTOUT MNPOBECTU OObIYHbIE CTPYKTYPHbIE
npeobpasoBaHUs, KOTOpPblIE XapaKTepusyrTcd MNepexogoM OT HU3KOMNPOU3BOAUTENbHbIX
BUOOB [EATENbHOCTM K BbICOKONPOM3BOAUTENbHBbIM BMAAM [AeATenbHOCTU, a TakKxe
CHWKEHMEM [0Mn MpoayKUMN CeKTopa CeribCKOro XO3AWCTBa M YUCIa 3aHATbIX B HEM Mpu
OAHOBPEMEHHOM MOBbLILLEHNN B NPOM3BOACTBE A0NM obpabaTtbiBalowen NPOMbILLNIEHHOCTU U
COBPEMEHHbIX YCHyT.

Mmetowmecs gaHHble yKasbiBalOT Ha TO, YTO gons obpabaTtbiBatolien NpPOMbILLSIEHHOCTUN B
obwem obbeme gobaBneHHOM CTOMMOCTWM 3a nocneaHue ABa OEeCATUNeTUss CHu3unacb B
cpeaoHem ¢ 14% B 1990-1999 rogax oo 11% B 2000-2011 rogax.

Kpome TOro, B akoHOMUKe cTpaH AdpuUKM B HacTosiLee BpeMs AOMWUHUPYOLWNM ABNSETCH
cekTtop ycnyr. Ero gonsa B obwem obbeme pobaBneHHom ctommoctn B 2000-2011 rogax
coctaBuna npumMepHo 47%, npun STOM O0MA NPOMbIWIIEHHOCTU cocTaBuna 37%, a cernbCcKoro
xo3amnctea — 16%. C TOYkM 3peHnsa OMHaAMUKK 3a ITOT XXe Nepuon B CEKTOpEe yCrnyr cpeaHue
TeMnbl NpUpocTa cocTaBnanu nopsaka 5,2%, B To BpeMsa Kak NMpUPOCT B CEKTOPE CenbCKoro
Xx034ncTBa paBHsanca 5,1%, a B npomMblwieHHOM cekTtope — 3,5% (cM. guarpammy).

B poknage yTBepxgaeTcs, UYTO TaKOW XapakTep CTPYKTYPHbIX M3MeHeHun B Adpuke
ABNAETCH HeOXMAaHHbIM C YYEeTOM TOro, 3TOT KOHTMHEHT MNOo-NpeXxHemy HaxoauTcs Ha
paHHeM aTane pa3BuTus. HeobblYHOCTL 3aknto4aeTcss B TOM, YTO CEKTOP YCNyr UrpaeT CTofb
OOMUHNPYIOLLYIO POSib B 9KOHOMUKE, Haxodawencd Ha paHHUX aTanax pasBuTtus.

B poknage roBopuTcsl, YTO OOMMHMPOBAHME CEKTOpa YCnyr cregyeT pacueHuMBaTb Kak
TPEBOXHbIN hakTop, MOCKOMbKY B HeM npeobGnagalT HU3KOMNPOW3BOAUTENbHbIE BUAbI
OeATeNnbHOCTU, CBsiI3aHHble C OKa3aHMeM HedopManbHbIX M HEPbIHOYHbIX YCNyr. 3JTO
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O3Ha4yaeT, YTo HeaaBHUN pocT B Adpuke SBNANCS ya3BUMbIM U, CKOpee BCero, He Gyaer
YCTONYMBLIM B CPEAHECPOYHOM M AONITOCPOYHOM MNiiaHe.

B To BpeMsl Kak B HauMoOHamnbHbIX NfaHax pasBuUTUA, CTpaTermax U pamModHbiX Nporpammax
OonblnHCTBaA cTpaH AdpUKM B KayecTBe CTpaTerMyecknx M/Mnum npuoOpUTETHLIX CEKTOPOB
yKasaHbl MHMPACTPYKTypa, CeNnbCKoe XO03ANCTBO U obpabaTbiBalolias MPOMbILLIEHHOCTb,
KoMMep4yeckne 6aHkM W (PUHAHCOBbIE YYpPEXAEHUA KOHTMHEeHTa B LEeNIOM HEOXOTHO
dunHaHCUPYIOT MPOEKThbl B 3TUX OTpacndax, npeanoynutas HanpasnaTb CCyXaemble cpecTBa B
HENPON3BOACTBEHHbIE CEKTOopbl. [1encTBMTENbHO, OAHOM M3 npobnem, cToAWwMX nepea
npaBuUTeENbLCTBaMM adpPUKAHCKMX CTpaH, SBMSIeTCS BOMPOC O TOM, Kakum obpasom
HapawmBaTb MHBECTULMWN B CTpaTErMYECKNX UM NPUOPUTETHBLIX CEKTOpPaXx, NepeHanpasnsas B
HUX OUHAHCOBbIE PeCcypChbl.

B poknage yTBepxgaeTcd, YTO NpOMbILINeHHas MNONUTUKa MMeeT BaXHoe 3HadeHune Angd
OOCTWXKEHNA 3TOW Uenu M 4YTo LeHTpanbHble 6aHkM MOryTt crnocobcTBoBaTb TOMY, YTOObI
3aMbl HanpaensasINCb B CTpaTerndyeckne CcekTopbl, NyTemM npoBedeHusa ¢UHaAHCOBOM
NOSINTUKK, CNOCOBCTBYOLLEN PaCLUMPEHNIO KPEAUTOBAHUS 3TUX CEKTOPOB.

OpHMM 13 cnocoboB NepeHanpaBuTb MHBECTULUKN B CTPATErMyeckme CeKTopbl, B YaCTHOCTU B
cnyyae ManbiX W cpegHuUX nNpeanpuaTui, sBrnsieTcs  CTUMyNMpoBaHMe  (PUHAHCOBbLIX
YUYPEXOEeHUN K WCMNONb30BaHMIO [OEHEXHbIX MepeBogOB B KayecTBe obGecneyeHuss B
MHTEepecax MarnblX U cpegHuUX NpeanpusaTuin, KOTopbiM TpebyloTcs AeHeXHble cpeacTBa ans
NPOWN3BOACTBEHHbLIX UHBECTULNNA.

YBenMyeHuo npuToka AeHEeXHbIX CPeACTB B CTpaTErm4yeckne cekTopbl U Takue Knactepbl, Kak
Manble U cpedHue npeanpuaTusi, MOXeT CnocobCTBOBATb TaKKe CO34aHMe MexaHW3MOB
YaCTMYHbIX KPEAWUTHbIX rapaHTuii. MoMWMO STOro CyLecTBYOT Mepbl He(mUHAHCOBOIO
XapakTepa, KoTopble NpaBUTENbCTBA MOFYT MNPUHATL AN paclUMpeHusl WMHBECTMUUA B
cTpaTtervyeckme cektopbl. B KoHUe Ooknaga roBopuTcs O TOM, YTO OAHOW M3 Takux Mep
ABNSETCA NpefocTaBreHne PbIHOYHOW WHopMauMM u nHdopmauunm o6 MHBECTULMOHHbIX
BO3MOXXHOCTSIX B 3TUX CEKTOpaXx.

TeMmnbl NpMpocTa U AONU CEKTOPOB B 06LWemM o6beme 06aBNeHHON CTOMMOCTHU
B Adpuke, 1990-2011 roabl
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