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MHBECTUIIMOHHBIN KJIMMAT IOAP

U.P. IOTAEBA
CrynenTka IV kypca
MI'MMO (Y) MU Poccun

Kmouesgoie cnosa: KOAP, mHBeCTUTIMOHHBIN KIUMAT, PUCKHT

HAJIN3 WHBECTUIIMOHHON
AHpI/IBJIEKaTeJIbHOCTI/I cTpa-
HBI CJIe[lyeT HAuWHATH C
MaKPOIKOHOMUYECKUX (DaKTO-
poB. B ciygae IOAP x nium Mox-
HO OTHeCTU OJaronpusiTHbIE
MPUPOIHO-KJIUMATUYECKUE yC-
JIOBUSI M UCKJIIOYUTENbHOE 0O0-
raTCTBO PUPOIHBIX PECYPCOB.
Crpamna - MUpOBOH JUzIED TIO
IpOM3BOACTBY TIaTUHB (75%
MUPOBOTO TTPOM3BOACTBA), XPO-
MoBo# pynst (39%), mapramiie-
Boit pynsl (17%)1, a Takxke omnn
13 BeIyTIUX TPOU3BOANTENET 30-
sora u anMazoB. IOAP zanumaer
2-e MeCTO B MUpe IO TIPON3BO/ICT-
BY BaHajius, 5-e — 10 7100bI4e yr-
a1, 12-e - o TIPOU3BOICTBY ypa-
Ha2. C Tex 1mop, Kak BO BTOPOI T10-
sosune XIX B. B HOxHOI Adpu-
Ke OBLTH OTKPBITHI MCCTOPOK/IC-
HUS 30JI0THIX DY/l U 2JIMa30B, MU-
HepaJibHble PECYPChI BCer/ia 0CTa-
BaJIMCh HAJIEXKHBIM KO3BIPEM I0JK-
HOAhPUKAHCKON IKOHOMUKH.
[Tocne cuATHSA MEXAYHAPO-
HBIX CAHKIIUI U OTMEHBI arapre-
una B 1994 r. B crpane npoucxo-
ITAT TIOCTETIEHHOE 037I0POBJICHIE
9KOHOMUKH, COTPOBOXKIAEMOE
POCTOM WHOCTPAHHBIX WHBECTH-
Ui 1 genoBoil aktuBHOCTU. C
MOMEHTA JIEMOHTAKA alapreun/ia
[0xH0-Adpukanckoii Pecry6-
JINKe yIaJI0Ch B/IBOE YBEJUYHUTD
9KCIIOPT, 3HAYUTENbHO CHU3UTH
rOCY/IapCTBEHHBIN JIOJIT U WH-
dbasmuio. B crpane mosBuics
«4epHBII» CPerHN KJacc, 10
KOTOPOTO YBEPEHHO pacTeTs,

9KOHOMUKA
«BOPOT B AOPHUKY »

B 2000-2007 rr. IOAP 6bl1a
ONIHUM U3 JUAEPOB KOHTUHEHTA

B nocnepHee Bpemsi UHTeEpec
UHOCTPAaHHbIX UHBECTOPOB

K lOxHO-AdpukaHckomn
Pecny6nuke cepbésHo
Koneb6nercs. Tak, Mo AaHHbIM
IOHKTAL, B 2013 r. Yncrbii
MPUTOK NPSAMbIX MHOCTPAHHbIX
nHBectuuui (MAN) B cTpany
coctaeun 6onee $8 mnpa, uTo
nouTu B 2 pasa Gonblue, 4YeM
rop Hazap. OgHako yxe

B 2014 r. 3TOT NnoKa3aTesb
COCTaB/AN yXe MeHee

$6 mnpa. B peiiTuHre cTpaH

Cc HauGosbLuei
WHBECTULMOHHOM
npusnekatenbHocTbio OAP
3aHumaert ceinuyac 69-e mecro,
XOTS eLé cCOBCeM He,aBHO
3aHumana 34-e.

KakoBbl xe 0cOGeHHOCTHU
MHBECTULIMOHHOIro Knumara
9TOW CTPaHbl U Kakue PpUCKu
nopcreperalT NoTeHUuuanbHbIX
MHBEecTOopoB?

10 TeMIaM 3KOHOMHUYECKOTO
pocTa, 4To OOBIACHSIOCH OTHO-
CUTEJIbHO CTaOUIBHON MOJUTH-
4eCcKO cuTyaluei, a Takke 6Jia-
TOIPUSITHON  KOHBIOHKTYPOH
MUPOBOTO PBIHKA HA OCHOBHbBIE
TOBapPbI HKCTIIOPTA.

Brpouewm, y:xe B 2007 1. 10:%-
HOA(PUKAHCKYI0O 3KOHOMHUKY
TIOTPSIC TIEPBBIH Cepbe3HbIN yIap
- neUIAT 2T€KTPOIHEPTUH, KO-
TOPBII TIPOU3OIIIEN M3-32 HEMO-
CTATOYHBIX KAMNTATOBIOKEHIH
B HOBble TEHEPUPYIOIIUEe MOII-
noctud. [Ipumeprio B TO ke Bpe-
Ms MMEJIO MECTO Pe3KOe TOBBI-
IIIeHVEe 1I€H HAa MPOJOBOJIbCTBUE
U TOTLTMBO HA MUPOBOM DPBIHKE,

YTO 3aCTaBUJIO Pe3epBHBI GaHK
MTOBBICUTH CTABKY WHTEPBEHITMHU
B 2006-2008 rr. Hakoner, Tpe-
Thit ymap mo akoHomuke IOAP
1marec MUPOBOHN (HHUMANCOBBIN
KPHU3HUC, KOTOPBHIM OOBSICHSIETCST
pesKoe MajleHue TeMIIOB POCTa
akoHoMuKHY B 2009 T.

B utore, TeMIibl pocTa 3KOHO-
muku IOAP (1,5% B 2014 1.)
CTaT CEePhe3HO OTCTABATH OT
CPEeIHNX TToKa3aTeseil Ha KOHTH-
nenre (4,6%). O6Gvem BBII
crpanbt ($350 mupza B 2014 r.)
coctasisiet okosio 20% BBII pe-
rrnoHa Adpukn 1oxHee Caxapsbl
U YCTYTAeT TOJbKO HUTEPUIICKO-
my. ITo o6bemy BBII Ha myury
HACeJIEeHUs CTPaHA 3aHUMAeT 6-e
MECTO Ha KOHTUHEHTE W BXOJUT
B BEPXHUI IIIEJIOH CTPAH CO
CPETHUM YPOBHEM  JIOXOJIA.
Kpymnneiimuii ceKTop 3KOHOMM-
ku - cdepa yeayr (69,1%
BBII)>, B KoTOpO#i BaskHast POJIb
OTBOJIUTCST Typu3My. Brpouewm,
MPABUTENBCTBO MO-TIPEKHEMY
JleJIaeT CTaBKy Ha JOOBIBAOIILY O
1 00pabaThIBAIOLLYIO IPOMBIIII-
JIEHHOCTb, KOTOPBIE AafoT 28,5%
BBII.

ITocae cmama 2008-2009 rr.,
HECMOTPS Ha He CJIUIIKOM 60JIb-
moil Maciitab najeHusi mpous-
BOJICTBA, BOCCTAHOBJIEHUE 3KO-
HOMUKW TIJTO KpaiiHe Me/IJTEHHO,
B OTJIMYUE OT JAPYTUX KPYITHBIX
CTpaH ¢ (POPMUPYIOIIUMCS PBIH-
koM. OCHOBHbIE TIPUYHHBI YsI3-
BuMoctu 3KoHoMmuku IOAP B
YCJOBUAX YIOMSIHYTBIX TTOTPSI-
CEeHMIA - CHUJIbHASI 3aBUCHUMOCTH
OT KOHBIOHKTYDHBI 1IeH Ha dHep-
TOHOCUTENN U HEBO3MOXKIOCTH
UMIIOPTO3aMEIEHUs] HA BHYT-
peHHeM pbLIHKe M3-3a jlehuiinra
TMPOMBITIITIEHHBIX MOIITHOCTEI.
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ITo orernkam 3KCIIEPTOB, 3a TOJIBI
mpaBieHus npesuneHTa Jx.3y-
Mbl TPOOJEMbI SKOHOMUKH U
¢unancoBoro cexropa IO:xmHoit
Adpuku TOIBKO YTAYOUIUCE:
neduuT OroKeTa COCTaBUI
3,8% BBII, rocymapctBeHHbII
noar goctur 50%.

B 2016 t. IOAP zamsama 3-e
MECTO B PEHTHHIre <«CaMbIX He-
CYACTHDBIX SKOHOMUK» 110 BEPCUN
arentcrBa BloombergS, xoropoe
PAHKUPYET CTPAHBI B 3aBUCUMO-
CTH OT ypoBHsI 0e3paboTHIIbI 1
uHpasAnn. YpoBeHb 6e3pabo-
THUIIBI B CTPaHe JeHCTBUTETHHO
Kpaiine BbICOK (24,3% - 1o naH-
HeiM 2015 1.7, ¢ ydyeTtoMm Hele-
raJbHBIX UMMUTPAHTOB - 40%8).
Yto ke KacaeTcst BTOPOTO KOM-
noHenTa uHaekca Bloomberg, To
cutyarmst B IOAP me Tak yx
KPUTUYHA: 110 JaHHBIM Bceemup-
Horo Ganka, uHdJamsa B HOx-
Hoit Adpuke cocrasisier 5,8% -
HIKE, YeM, Harpumep, B Poccun
nu bpasusmid.

HecmoTpst mwa BbImenepe-
JUCJAeHHble TPYAHOCTH, TIO
CBOEMY 5KOHOMHWYECKOMY BECY
Ha KOHTUHEHTE CTPaHa OCTAeT-
Cs1 BHE KOHKYDEHIMW W COXpa-
HSIET CBO€ 3HAYEHHUE B KAUECTBE
T.H. «BopoT B Adpukys. llo
cI0BaM  T0KHOA(PUKAHCKOTO
skoHomucra bummm JKybepra,
BHYTPEHHWI PHIHOK CTPAHbI aK-
TUBHO UCIOJb3yeTCsT KOMIAHU-
MU «B KauecTBe TPaMILIUHA
LIS TIPBIJKKA Ta Pa3BUBAIOIIIE-
Cs1 PBIHKU JIPYTHX CTPaH KOHTH-
menTa» 10, Kpome Toro, wiencr-
Bo crpanbl B lOkHoadpukan-
CKOM TaMOskeHHOM coto3e u Co-
obmectBe passutusi lOra Ad-
pUKH cTabUIbHO obeciieynBaer
efl DOCTyH K TEePCIEeKTUBHBIM
PbIHKaM cObITa Ha KOHTHHEHTE.,

JlocTaTO9HO eMKUM SIBJISET-
csl M BHYTPEHHUN PBIHOK CaMOi
IOAP. Poct nmunoro pacrona-
raemoro noxoza sxkuteaeir JOAP
pacrer u oOroHsier UHMJIS-
muioll, jguumbBle MOTpEOUTED-
CKMe PacXofbl TPaKAaH 3a To-
CJIE[IHUI TOJ YBEJIUYHJIUCH Ha
1,3%. HemamoBaskio 1 TO, 4TO B
CTpaHe MOCTETIEHHO PACTET J0JIs
cpenHero kiacca. Tak, mo JgaH-
HbIM uccaenoBanus Crenaen-
60OCCKOrO  yHUBEpPCHUTETa, B
1993 1. B 3Ty Kareropuio BXOIH-
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J0 Bcero 8,2% B3pOCJIOTO Hace-
JIeHWsT, B TO BpeMs Kak B 2015 T.
- yke 13,7%12. YBenuueHue 10-
JIM CPeHero Kjacca crocoOcT-
BYeT Pa3BUTUIO PO3HUYHOI TOP-
rOBJIM, TypW3Ma U pa3BJieKa-
TETHHOW WHIYCTPUH, a 3TO, B
CBOIO OU€Epe/lb, IPUBJIEKAET HH-
BECTOPOB.

HECOBEPIIEHHAZ
JEMORKPATUA

OtcytctBue B IOAP comu-
AJBbHOU U TOJUTUYECKON cTa-
OUIIBHOCTH - TTOKaJIYii, CaMblil
CePbe3HbIN HEIOCTATOK CTPAHbI
B TJla3aX MHBECTOpPOB. B peii-
TuHTe areHTcTtBa Economist
Intelligence Unit 3a 2014 r.
IOAP 3anmsana 30-e mecTo B
crincke u3 179 cTpan n mory4u-
Jla CTaTyC «HECOBEPIIEHHOI fie-
MOKpaTuu» (IpU TOM, UTO K
[IOJIHOI[EHHBIM  JIEMOKPATUSIM
ATeHTCTBO OTHOCHUT TIEpBbIE 25
cTpan peiitunra)!s.

Bropouem, 3Ttu moxasaTtesau
MOTYT TTOKa3aThCSl 3aBBITECHHBI-
MU TOMY, KTO XOPOIIO 3HAKOM C
COBPEMEHHBIMU TIPOIECCAMU U
TengeHnmsamMn B knsuan FOAP.
AdpukaHckuil HalMOHATHHBII
xourpecc (AHK), maptusa dep-
HOro OOJIBIIMHCTBA, OCTAETCS
npassiiei naptueit ¢ 1994 r., B
CBSI3U C YeM TPAHUIBI MEXY
HUM W TOCYJApPCTBEHHBIM arlma-
paToOM TIOCTETIEHHO CTHUPAIOTCA.

[Tocne ormensr anmapTrenaa B
cTpase fe-paKTo YCTaHOBUJIACH,
kak cunTtaoT B IOAP, nByxmap-
TUHHAS TIOJUTHYECKAsT CUCTe-
Mal4, Ipu KOTOPOiT B mapaMeH-
te gomunnpyotr AHK (249 mect
u3 490) u /lemoxpaTtuueckuii
Anpanc (67 mecr). Ilomyssap-
Hoctb AHK ortuactu 00ObsicHsI-
eTCd COIMAJbHOM ITOJUTUKOI,
KOTOPYIO MPOBOIUT 3TA MAPTUSL:
TaK, MO JAaHHBIM HE3aBUCUMOU
HEKOMMEPUYECKON OpraHu3aIn
Africa Check, B 2014 r. corrasn-
Hble nocobus noayyanu 30%
iokHoadpukanies!s.  Crout
TaK)Ke OTMETHUTb, UTO JIETTyTaThl
MOTIA/IAI0T B TTAPJIaMCHT TI0 TIap-
TUIHBIM CHUCKAM, TI03TOMY Yy
nusbuparesieil HeT BO3MOKHOCTH
O0TO3BaTh TeX JIOJIKHOCTHBIX
JIMIL, NesITeTbHOCTh KOTOPBIX WX
HC yCTpamBacr.

Onma U3 BaXHENUNTUX TTPO-
6aem IOAP - BwicOKHil ypo-
BeHb CONMHAJBHO-TIOTUTHIEC-
KOU HANpAKeHHOCTHU B CTpPaHe.
Bemeck kcernodobuu B arnpe-
se 2015 r., conpoBOXKAABIINI-
Csl TIOTPOMaM¥ Mara3uHOB, KO-
TOPBIMU BJIAJIEIOT HUHOCTPAH-
1IBI, - 3TO JIWIIb OvYepeaHas
BOJIHA HamaJleHui, B X0/ie KO-
topbix ¢ 2008 r. moruban 62
gyesoBekals,

He crout 3abpiBath 1 PO
peryspHble 3a6aCTOBKM ydYa-
CTHUKOB paboyvero ABWKEHUS,
KOTOPbIE JKECTKO TTOAABISIOTCS
nonunuel (sIpKue TPUMEpPH -
paccTpes paboumx Ha IIaxTe
«MapukaHa», CTOJKHOBEHUS
Ha maxte <«JIOHMUHB» U JIpy-
rue). ITo ganapiM Becemupnoro
3KOHOMHUYECKOTO ¢opyma, 3a
onuu Tosbko 2013 r. 50 ThIC.
pabounx IOAP npunsanu ydac-
the B nporecrax!’. Pajukasib-
HOe TTPO(COI03HOE JIBIIKEHVE B
crpaHe Habupaer 00OOPOTHI,
YCUJUBAETCS TOMAJEPKKA He-
TIPU3HAHHBIX TPO(HCOI030B, KO-
TOPbIE BBICTYIAIOT MPOTUB MO-
HOmoIM3anuu pabodyero Bu-
JKeHus TPO(COIO3HBIM TEeHT-
pom COSATU, nopnep;uBaio-
UM JIMHWIO TTPaBAIIel MapTuu
AHK.

[Tpuunnbl HENOBOIBCTBA pa-
60YMX, KaK TPaBUJIO, - HU3Kas
3apaboTHasl TUIaTa M HEy/l0BJIe-
TBOPHUTEJIbHBIE YCJIOBUS TPY/a
(apxuii mpuMep: 32 O TOJIBKO
2011 r. na maxrax KOAP noru6-
70 60siee 120 ropusikos)!8, Kpo-
Me TOro, OOIEeCTBEHHOE Hex0-
BOJIbCTBO BBI3BIBAIOT BBICOKUI
ypoBeHb 6e3paboTHIbl 1 Oe/IHO-
cru (53,8%19), a Takke Hepas-
HOMEPHOCTbD PACIPeIeSIeH s 10-
X0z10B B obuiectse (K03 duim-
edt Jsxuau® B 2012 r. coctaBun
0,6520),

Cpenu mpuyYuH TaKOTO YPOB-
HSI 9KOHOMHYECKOTO HEPaBEHCT-
Ba B IOxHoii Adpuke MOKHO
Ha3BaTh BHICOKYIO CTeNeHb yyac-
THsSI TOJUTUKOB B OusHece W
OGUBHECMEHOB B TIOJUTHUKE - 3TO
pe3yJIbTaT KOOTTAIUU BEPXYIII-

* Koadduunent [>xuen - cTaTmc-
THYCCKHIA TOKA3aTEeJb CTCIICHU PACCIIO-
enusi O0IIECTBA JANHON CTPAHBI HJIH Pe-
THOHA IO OTHOIIEHHI0 K KaKoMY-J1n60



kn AHK B BbIcIIe cTpyKTYpbI
yacTHOTO GusHeca (T.H. «Bpallla-
IONIAsICST IBEPb» MEKAY OM3He-
coM © BJacThio). Kpome TorO, B
IOAP cymectByeT Takoe siBJe-
Hue, KaK «TeHIepPOKpaTUusiy, pu
KOTOPOM TEHZEPHI TTOTYYaIOT Te
KOMITAaHUH, PYKOBOJCTBO KOTO-
PBIX HUMeEET CBI3W C YJeHAMU
AHK i ux poncTBeHHUKAMU.
Takske Hepenku ciydau, KOT/A
YUHOBHUKHY TOCJIE YXO/Ia C TOCY-
NapCTBEHHO CaysKOBbI 3aHMMA-
10T YTIPaBJAIOIINAE TTOCTBI B TEX
KOMIIAHMSIX, KOTOPbIM HEKOr/a
OKa3bIBAJIM TOJIEPKKY2L.
CepbesHoil mpobieMoit B
IOAP ocractcst koppymius. B
peliTHHTe TT0 UHIEKCY BOCTIPUSI-
g Koppynuuu ITransparency
International TOAP 3anumaer
67-e mecto B crucke u3 174
crpan?2, Hepeaku KOppYyIIIHOH-
HbIe CKAHAJbI C y4ACTHEM BBIC-
UIUX JIOJKHOCTHBIX JIMIL - CAMBbII
TPOMKHUI U3 HUX OBbLJI CBSI3aH C
PEMOHTOM TIPE3UIEHTCKOTO [I0-
Ma, KOTOPBIH CTOMJ OIO/KETY

CTpPaHbl TI0 MEHbIIEHN Mepe
$27 muin.
Bce BwrmenepeuncieHnoe

Hen30eKHO BefeT K CHUKEHUIO
MOTYJISIPHOCTH TIpe3njieHTa U
npaButTeabcTBa. Tak, 1Mo JaH-
HBIM Io’kHOadpukanckoro Mu-
CTUTYTa MO BOMPOCAM IPABOCY-
aAnga " I'II)I/IMI/IPEEHI/IH7 JINTIIb
54,6% rpaxgan IOAP ucmbiTh-
BaIOT JIOBEPHE B OTHOIIEHUN Ha-
OUOHAJbHOTO HpaBI/ITeJIbCTBa,
yro Ha 10,8% Menbie, yeM B
2012 1.23 Takoe noJyioxKeHue JIes
HAHOCHUT Cephe3HbIN y1ap 0 NH-
BECTUI[MOHHON IpPUBJIEKATEb-
noctn IOAP. Kpymmeiinme 3a-
pyOeKHBIE KOMIIAHWK IPE/IBU-
ST B cTpaHe <«OOJBIIYIO CMY-
Ty»24 W OTKPBITO IJIAHUPYIOT
CBOIi U3 Hee YXO[I.

ITAJEHUE PAHJIA

IO:xHOAMpUKaHCKUIT paHI -
HallMOHAJIbHASI BaJIlOTa € dYac-
TUYHON KOHBEPTUPYEMOCTHIO HA
BHYTpEHHEM pbIHKEe., ITO O3Ha-
YaeT, UTO JJISI HallMOHATbHBIX

nsydaemMomy npusnaky. Vamemnsiercs: ot
0 110 1: uem Guriske ero 3HaYeHWe K HY-
710, TeM 6osiee paBHOMEPHO pacriperie-
JIEH [TOKazatesib (npum. peo.).

(pusnyeckux ¥ IOPUAUYECKUX
gt B IOAP ne cymectByet HE-
KaKUX OTPAaHWYEHUil, CBsS3aH-
HBIX ¢ IPHOGPETEHNEM 1 TIPOJIa-
xeit BamoThl. CylecTByeT T.H.
«30Ha Pania», OCHOBY KOTOPOil
coctasaser [OxuOadpuKan-
CKHI1 TAMOKEHHBIN COI03, CYIIIe-
crBytonuii ¢ 1910 r. Hyxxnascs
B BaJTioTe HarboJiee CUIbHOTO U3
MAPTHEPOB, CTPAHBI-YYACTHUIIDI
CTPEMSITCST TIPUBSI3aTh CBOIO Ba-
JIOTY K pany (dalie BCero B co-
otHotmennn 1:1). PeanbHbIi 2
(pexTHBHDBIN BaJIOTHBIN KypC
paHza B TOCJEIHNUE HECKOJIHKO
JIET WCITBITBIBAET TEHJEHITHIO K
CHUZKEHUIO, YTO TOBOPUT 00 yBe-
JIMYEHU N KOHKYPEHTOCTTOCOOHO-
CTU HKHOA(PPUKAHCKUX TOBA-
poB. B cBsI3u ¢ 3TUM BBIBO3 IIPU-
Oblieil, MOoTyYaeMbIX HWHBECTO-
paMu B paH/iaX, CTAHOBUTCS HE-
BBITOJIHBIM, MO3TOMY TPUOBLIH
YacTo MCIOJB3YIOTCST NGO [t
pPEMHBECTUPOBAHUSA, JUOO st
3aKyMKW TOBAPOB MO BHYTPEH-
HUM I[€HaM.
IOxxHOApPUKAHCKUN paH -
NIOBOJIBHO YySI3BUMAast BAJIOTa,
OHa CEPbhE3HO 3aBUCUT OT II€H Ha
CBIPbE, KOTOPBIE OTPEAESTIOTCS
MHPOBO# KOHBIOHKTYPOU. 3a
nocnenaue 10 jeT pang mperep-
meBasl 3HaYUTeNbIbie KoJeba-
HUS 10 OTHOIIEHWIO K JI0JIJIApPY.
[TosobmbIe KOMEOAHUST OTITYTH-
BAalOT WHBECTOPOB, KOTOPbIE (0-
ATCS TIOTEPATH M3-32 HUX TIPHU-
6b11b. Buemruit daktop 1ibI-
HEITHEro CHUIKEHUS paH/a - Co-
KpallleHne SMHUCCUU aMepUKaH-
CKOTO JIoJIJIapa B paMKax cBOpa-
yuBanust MeepasbHON peseps-
nont cuctemoii CIIIA mporpam-
MBI KOJINYECTBEHHOTO CMsiTye-
nus B 2013 1.25, B Xoze KoTopoit
vyactb smutupoBannoit 8 CIITA
JIUKBUHOCTA MUTPUPOBATA Ha
(pumaricossrie ponrku IOAP.

IIPABOBO PEKUM

IIpaBoBas cuctema KOAP mo-
CTPOEHa, B OCHOBHOM, IO aHT-
JIMHCKOMY 00pasIfy U CYMTAETCST
OBOJTPHO pa3BuTOH. BamoTHoe
3aKOHO/IATENBCTBO, B I€JIOM,
HENTPATHhHO B OTHONIEHUN HEpe-
3UIeHTa, KOTOPbIii Ge3 Tpyaa
MOJKET OTKPBITH [ETO3UT WU
PacueTHBI CcUeT B T0KHOAdpH-

kaHckoM Garke. Ho ectb 1 Heko-
Topble orpanmyeHusd. K mpume-
DY, IPH OCYIIECTBIEHNN JTE€HEK-
HBIX TIEPEBOJIOB, & TakKXke TIPU
orIaTe yCcJayT U MOKYIIOK depe3
6aHK Hepe3UJEeHTy TPUIETCS
IpeaoCTaBuUTh JOKYMEHTDI, IO~
TBEPIKIAIONINE HAa3HAUEHHE TITa-
Tesxa2s,

Baxknyro poib B obecrieye-
HUKM OJIATONIPUSITHOTO WHBECTH-
IIMOHHOTO KjVMaTa B CTPaHE UT-
paroT TapaHTUU OT HAIIMOHAJU-
3al[id, OJHAKO 3Ta TeMa TI0-
pekHeMy ocTtaercsi 0OJIe3HeH-
noit mist FOAP. Ilocoe mpuxona
K Biacty B 1994 1. mpaBuTE BHCT-
Bo AHK orkaszasoch ot ujcu Ha-
IMUOHATTU3AIMH KJIIOYEBBIX OT-
paciieil 9KOHOMUKHZ7, OjHAKO
WHBECTOPHI TI0 Cell JIeHb He uc-
IIBITBIBAIOT YBEPEHHOCTHU B 9KO-
HOMHWYECKON TTOJTUTHKE TTAaPTHH.

B xomte 2000-x rr. IOmmyc
Masiema (Ha TOT MOMEHT PYKO-
BOJIUTENTb MOJIOJIEKHOTO KPbLIA
AHK) akTuBHO TIpU3BIBAT K Ha-
[MOHAIN3ALUN TOPHOLOOBIBAIO-
el MpoMBINIJIeHHOCTU. B oTBeT
Ha 210 /[)k.3yma Bo BpeMsi CBOe-
ro BusuTa B BesmkobpuTaHuio B
2010 r. 3asBWJI, YTO HAI[MOHAH -
3a1MsT He SIBJISIETCST aKTyaJIbHBIM
BOIIPOCOM TOCYZAPCTBEHHOI TO-
JINTUKU, XOTS caMa Wlest BIIOJTHE
MoKeT 0OcyskaaThest28. B 2011 r.
PEe3nIeHT OPUTAHCKOI TOPHO-
nobbiBaromieii kommnanuu CHH-
tus KappoJsr 3asgBuiia mo aTomy
[IOBOAY, YTO M3-3a OIAaCeHUI Ha-
[[UOHAMU3AIUY  WHOCTPAHHbBIE
KOMTIAaHUW TIEPECTasn OCyTie-
CTBJISATH JIOCTATOYHbBIE OJITO-
CPOYHBbIE WHBECTHUIIMHN B TOPHO-
MOGBIBAIOIIUI CEKTOP2Y.

IIpakTuyecku Bce cekTOpa
sxoHOMIKH B IOxHO-Adprkan-
ckoii Pecriybsinke OTKPBITHI 1t
WHOCTPAHHOTO WHBecTOpa. Pas-
petienve ToCyAapcTBa Ha NIBeC-
THPOBaHWe TPEOYETCS] TOJNBKO
JIJIs1 9HEPreTUYECKOTO, TOPHO/0-
OBIBAIOIIETO, 6aHKOBCKOTO,
CTPAxXOBOTO U OOOPOHHOTO CEK-
topoB. [IpaBuresnctBo IOAP
AKTHUBHO MOIEPKUBAET KOMITA-
HUW, JeSITeJbHOCTh KOTOPbIX
CIOCOOCTBYET Pa3BUTHIO HAIIMO-
HAJbHOU HKOHOMUKH, B T.Y. U
KOMITaHUM C MHOCTPAaHHBIM y4a-
crueM. Bbuim pa3paboTaHbl TIpo-
TPaMMbl TIOJJIEPKKU WHBECTHU-
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U B pa3BUTHE TaKUX chep, KaK
aBTOMOOWJIbHASL TPOMBIIILIEH-
HOCTh, MH(OPACTPYKTYpa, MpHU-
OpUTETHBIE OTPACJIU TPOMBIIII-
JIEHHOCTH.

Brpouewm, Bce aTu mpenmy-
IeCTBA HUBEJUPYIOTCS MOJIO-
KeHUsIMU 3akoHa O KOHKY-
peanuu 1998 r. u Ilosoxennsa
0o B-BBEE-2003 (Broad-Based
Black Economic Empowerment -
MOJUTUKA  3KOHOMUYECKOTO
YCUJICHUSI YEPHOTO HACEJICHUS),
KOTOpbIE JIOCTABUJN WHBECTO-
paM HeMaJI0 XJIOMOT 3a TOCTe-
Hue rojipl. B coorBercTBUN ¢ 3a-
KoHOM O KoHKypeHruu 1998 r.,
CICJKU CAUSHUAN U MOTJIOMCHUI
B IOAP moryT ocymiecTBAITbCS
Jib cTporo ¢ ogobpenust Ko-
MHUCCUM TIO 3aIIUTE KOHKYpPEeH-
30, a cama Komuccust ymos-
HOMOYCHA aHAJIU3UPOBATH NHBC-
CTUIIMY C TOYKH 3PEeHUs UX CO-
OTBETCTBUSI OOIIECTBEHHBIM MH-
TepecaM.

Cormacuo B-BBEE, Hate-
JICHHOI Ha TIPCOIOJICHUC HeTa-
TUBHBIX TOCTIE/ICTBUN amapTen-
14, 10Jisl 3AHSTBIX HA PYKOBO/ISI-
MUX TOCTaxX TMpeACcTaBUTeNeln
YEepHOTO HaceJeHus MOJKHA
ObITH yBEJUYEHa, a PaBEHCTBO
[pH TIpreMe Ha paboTy AOKHO
JIOCTUTAThCSI 32 CUET Pe3ePBU-
poBaHus paboOYUX MECT st
JTAHHBIX KaTeTOPW HacCeTeHus.
Tak, 1011 YepHOTO U IIBETHOTO
HacejeHus B paboueil cuie
HOPEeANPUSATHUS JOJIKHA COCTaB-
as1h He MeHee 80%. Kpome To-
0, B COOTBETCTBUU C 3aKOHO/[a-
tesbcTBOM IOAP, KoMmmanuu,
MpeTEeH/YIONIe HAa TOCYIapCT-
BEHIbIE JIbTOThI, BBIHYKIEHDI
BoiZEesATh 10 30% cpeacts OT
CYMMBI JIF000TH C/IeTKN Ha WHBe-
CTUIMOHHBIE TTPOEKTBI TOJ-
NEPKKU YePHOTO HaCeJeHUsI.
[lng aTOTO KOMIIAHNUA - UMIIOP-
TEPHl U HEPE3UIEHTHI JTOJKHBI
0(OPMUTH MPOTOKOJ O HaMepe-
HUSIX U coryamieHue o0 oOsiza-
TEJbHOM IIaPTHEPCTBE C uep-
HBbIM GusHecom3!,

[TonuTnka «ITO3UTUBHOMU
JTUCKPUMUHAIIMWY TPOBOIUTCS
U B OTHOIIEHUU pEXKUMa TOCY-
JAPCTBEHHBIX 3aKYTOK: TaK, IT. 2
ct. 217 Koncturynuu mo3BoJis-
€T TOCYZIapCTBEHHBIM OpTaHU3a-
[IASIM COBepIIaTh MpedepeHtin-
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aJIbHbIe 3aKYIKU [IPU YCJIOBUH,
YTO TOCTABUIUK /WU YIPaB-
JIAIONMHA KOMIIAHUU OTHOCSITCS
K KaTeropusiM TpaskiaH, KOTO-
pble TIpesK/ie MOBEPTAIICH IHC-
kpumutanuus2, IIpu atom or-
CYTCTBUE €IWHOU TIPOIEyPhI
OCYIIECTBJIEHHS — TOC3aKYIIOK
3HAYUTEIHHO 3aTPY/IHSIET BBIXOJ
Ha I0KHOA(pPUKAHCKUN PBIHOK
MHOCTPAHHBIX  IOCTABIIUKOB,
MO3BOJISISI PA3JIMIHBIM TOCY/Iap-
CTBEHHBIM OPTaHU3AIMIM K-
TOBATh CBOM MPaBHUJIA.

OTKPBITb BU3HEC B I0AP...

B 1iesiom, ycsioBus BelcHUS
6ustreca B IOAP moxHO olte-
HUTH Kak OJjaronpusitHbie. B
2014 r. crpana 3anumana 37-e
MECTO B MUPOBOM PEUTHUHTE JIeT-
KOCTH BeleHus OusHeca, B
2015 r. cmyctiimach Ha 69-e, HO
HO-TIPEKHEMY OOrOHSIET 110 9TO-
My nokaszatesnio Typiuto, Ura-
auio, T'permio m Poccuio33. B
peiitunre Doing Business 2015
n3 189 crpan IOAP szanumaer
61-e MecTO 110 JIErKOCTH PErucT-
paIuu MpearnpusiTHil.

B cpennem, peructpanus
KoMmanuu 3aHumaet B HOKHO-
Adpukanckoii Pecmybimke 19
JTHEH M BKJIOYaeT B cebs TIsITh
nporeayp. Heobxoxnumo saperu-
CcTpUpOBaTh npeanpusaTre B Ko-
MUCCHM TI0 KOMIAHWSAM M WH-
TEJJIEKTYaabHONH COOCTBEHHOC-
TU, OTKPBITbH CYET B MECTHOM
GaHKe, 3aperucTpUpOBaATHCS B
otnesennn HamoroBoro ympas-
JIEHUST JUUIST YILIAThl TTO/IOXO/HO-
ro uasora, H/1C u Hasora c 3a-
paboOTHON TIaThl, a TaKKe
BCTaTh HAa y4YeT IS YILIaThl
B3HOCOB B DoH 1 cTpaxoBaHust n
6e3paboruibl. Kpome toro, Ho-
Basi KOMOaHust 00si3aHa HaHSATD
pesuzierita IOAP, xoropoiii Oy-
JIET HECTU OTBETCTBEHHOCTDH 3a
BBITIJIATY KOMITAHWEH IOI0X0/I-
HOTO HAJIOTa, a TaK)Ke 3apPErucT-
PHPOBaThCsI B KauecTBe paboTO-
nmaTens M BCTaTh Ha yder B [le-
nmapramenre Tpyaa FOAP34,

NHOPACTPYKTYPA IOAP

O6 yIOBIETBOPUTENTHLHOM CO-
CTOSIHUU  10XKHOAPUKAHCKOM
UHPPACTPYKTYPHI CBUACTCIHCT-

ByIOT JlaHHble [oKaaga The
Global Competitiveness Report
(2013 - 2014): B pelitunre u3 148
crpad IOAP maxoantca Ha 63-M
MecTe 10 Ka9eCTBY MHPPACTPYK-
TYpBbI, Ha 48-M - 110 Ka4eCTBY Ke-
JIe3HBIX 10poT, Ha 11-M - 10 Kaue-
CTBY BO3JIYIITHOTO TPAHCIIOPTA.

B pamkxax moaroroBku Kk
FIFA-2010 w©a TeppuTOopum
cTpaHbl OBl peajn30BaH Mac-
mTabHBI WHGPACTPYKTYPHBIH
MIPOEKT, KOTOPbIH 3HAYUTEIbHO
YBETMYUI ee TPUBIEKATEb-
HOCTh 11t MupoBoit MICE-uH-
nyctpun (Meetings, Incentives,
Conferences, Exhibitions - 06-
JIACTD, CBSI3AHHASI C OPTaHU3AIlN-
ell U IpoBeieHreM KOPIIOPaTUB-
HbIX Meporpusttuii)3s. Hajinuune
ceMH KPYNHBIX HOPTOB obecrtie-
guBaeT lOxuHO-Adpukanckoi
Pecriy6iinke BBIXO/ Ha BCE MOP-
CKWe HallpaBJIeHUs, OTHAKO 3HAa-
YUMBIMM HEJ[OCTATKAMU 11OPTO-
BOI MH(PACTPYKTYPBHI OCTAIOTCS
JUIMTEJBHBIN CPOK 00OpaunBae-
MOCTH CYZIOB M BBICOKAasI CTOHU-
MOCTb OTTIPAaBKM KOHTEHWHEPOB
(tak, corjacHo [AHHBIM 3a
2012 1., eHbl B KOHTEIHEPHBIX
moprax IOxnoit Adbpukn B 4,6
pasa MPEBBIIIAIOT CPeJHUEe MHU-
POBBIe 1eHbI )3,

Basknoii npo6siemoit B IOAP
OCTAaeTCs JOCTYI K 3JIEKTPO-
sHeprun. Mojepausanust 00b-
€KTOB 1 MH(MPACTPYKTYPbI dHEP-
TEeTUKHN SBJSAETCA CETOAHS Ofl-
HOW M3 TEePBOCTENEHHBIX 3a1a4
I0KHOA()PUKAHCKOTO  TIPaBU-
TeJThCTBA.

PBIHOK TPYJIA
N PABOYAA CUJIA

OCHOBHOH 3KOHOMUYECKOH
npobaemoit B FOAP ocraercst
BBICOKHIT yPOBeHb 6€3pabOTHUIIHI,
KOTOpBIN 3a mociexnuwe 10 et
He omyckaics ke 22%. Cepb-
e3Has mpobJemMa B CTpaHe - MO-
noxexkuas 6GeapaboTuil, KOTO-
past coctaButa 53,6% B 2013 1.37
[maBmas mpuyunHa TakKOro YpOB-
Hs1 0e3pabOTHIIbI - BBICOKAs 3a-
PETYIMPOBAHHOCTh PBIHKA TPY-
na. IIporexypsl HailmMa U yBOJIb-
Herus paboranka B JOAP kpaii-
He CJIOKHBI, B OIpeAeTeHUuN
YPOBHSI 3apIuiaT OOJIbIIYIO POJIb
urpafoT podcoiossl. [ToauTrka



«MMO3UTUBHON  TUCKPUMUHA-
nuu», OJOKMUpYOMAst TOCTYII
KBaJTM(UIIUPOBAHHBIX  OEJbIX
KalpoB K pabodnuM MecTaM, elle
cuJIbHee yCyTyOJIsieT MoJIoKeH e
JIeJT 1A PhIHKe TPY/A.

Ilo  pamabBIM rnepenucu
2011 r., umb 11,8% rpaxpan B
Bo3pacTte oT 20 JeT W crapiie
UMeIoT BbIciiee oOpasoBaHMe
(cpemn nux 36,5% - Genbie), a
8,6% He mmeroT oOpasoBaHUS
BooOme3S. Huskuii ypoBeHb
KBaJIN(UKAIUN 4YePHBIX pabo-
YUX - BO MHOTOM HacJIe/Iue arnap-
Ten1a, KOTJIa YePHOe HaceJeHe
He UMeJIO JI0CTyTa K oOpa3oBa-
HUIO ¥, COOTBCTCTBCHHO, HC MOT-
JIO TIOJIY9UTh T€ HABBIKHU, KOTO-
pble BocTpeOOBaHbl Ha PbIHKE
Tpyna ceromus. llocie nagenus
amaprenjia o0CTym K obpa3oBa-
HUIO Ui adpUKaHIICB 3HAYU-
TeJIbHO PACHIUPUJICSA, HO TMpU
9TOM OHO CEPbE3HO IOTEPSIO B
KkavectBe. Tak, MO OKOHYAHUU
ITKOJIBI OT TPETU /IO MOJOBUHBI
apUKaHIICB HECHOCOOHBI Tpa-
MOTHO MHCaTh, YATATh U CUU-
TaTn39.

Crour ormerurs, uto B IOAP
MPOJIOJIZKAET CHUIKATHCS YUC-
JIEHHOCTb 0eJIoro HaceJeHuUs.
Taxk, o omnenkam OxHOapu-
KaHCKOTO WHCTUTYTAa PACOBBIX
otHotenuit, ¢ 1995 r. us crpanb
amurpupoBann okoso 800 Teic.
npejcTaBuTeseii 6eI0ro Hacese-
uua40. TToroku GesbIX SMHUTPaH-
TOB YCTPEMJISIIOTCSI B OCHOBHOM
B aHTJIoroBOpsitue cTpanbl (Be-
mukoGpuranust, Upmananst, Ka-
Haza, ABctpanus, HoBas 3enan-
mug, CIIA), a TakXe B cTpaHbI
Esporner (Hupepmananss, bBemrs-
rust v 1p.). [TporenT Gesoro Ha-
cerenns B IOxmuo0# Adprke, Mo
nauuniM 2015 1., cocraBiser
8,4% macemeruail, mpuueMm 3TO
HanboJsiee cocTosiTe/bHast U 00-
pasoBaHHAs €r0 YacTb.

[TpuyuHbl, 10 KOTOPBIM Oe-
Jloe HaceJIeHWe TIOKUAeT CTpa-
HY, - HU3KOe KauecTBO JKU3HH,
pacnpoctpanennocts CIIN/la,
BBICOKUU YPOBEHD MPECTYITHOC-
1. Ilo mociemHeMy ToKasaTe-
o IOAP 3anumaer 6-e Mecto B
cuucke n3 132 crpan42. Ogun
M3 BAKHEUNTNX HETaTUBHBIX
(haKTOPOB, OKA3BIBAIOIINX BJIU-
sSTHUE Ha UHBECTUTIMOHHBIH KJIU-

MaT B cTpalle, - ypOBelb IIpe-
CTYIIHOCTH.

KYJIA HHBECTHPOBATD?

ITo ganueim UNCTAD, oc-
HOBHOW TOTOK WHOCTPAHHBIX
unBectutuii B JOAP yctpemisi-
eTCsl B TOPHOA0OBIBAIONILYIO IIPO-
MBbIIIEHHOCTh  (0KO0I0 38%),
chepy yeayr (36%) u obpaba-
THIBAIOIIYIO TTPOMBITILIEHHOCTD
(26%). JIpyrue mepcrekTuBHbIE
OTpacjii 5KOHOMHUKH CTPaHbl -
AHEepPreTHKa, MH(POPMAITMOHHBIE
U KOMMYHUKAI[MOHHDBIE TEXHO-
JIOTUW, XUMUYECKash W TPaHC-
MOPTHAST TPOMBIIIJIEHHOCTD, TY-
puaM. OkoJ10 7% WHBECTUITNOH-
HBIX MPOEKTOB ¢ YYaCTHEM UHO-
CTPaHHOTO KaIlluTaia IIPUXOUT-
ca Ha (HUHAHCOBBIE YCJIYTH.
[TpuunHa TOMYy - BBICOKUI ypo-
BEHb Pa3BUTHA OAHKOBCKOI CH-
cTeMbl, POH/IOBBIX U CTPAXOBBIX
poikoB IOAP, a takke nann-
yne B MloxannecOypre KpyHeii-
et HoHI0BON OMPKU Ha KOH-
THHEHTE.

TpaauimoHHbIil EHTpP TPHU-
TSKEHHUS MHOCTPAHHBIX HWHBEC-
TOPOB - TOPHOMOOBIBAIOIIAS
[IPOMBIILICHHOCTD. [0 5TOro
CEKTOPa B MHOCTPAHHBIX MHBEC-
TULMSIX IOCTEIIEHHO CHIYKAETCSL:
[0 JaHHBIM aokjama 3a 2013-
2014 rr. (HOBBI OKIAN OyIer,
oueBuaHO, B 2016 1.), B 2013 T.
Ha Hero npuxoauioch 19,4% yva-
cTHbIX uHBecTunuid u 12,2% 06-
[[er0 IPUTOKA WHBECTUIMH B
IOAP, urto wMeHblle, 4yem B
2012 r., KoT/1a €T0 JOJST COCTaB-
aana B uHBectuimax 20,2% u
12,6%, coorBercTBeHHo. VI 210
[P TOM, YTO IPOM3BOJACTBO B
MOCJIETHUE TOJIBI PACTET, TIOCTe-
MEHHO OIPABJISICh OT KPU3HCA
2008-2009 rr.: B 2013 1. TEMIIBI
pocta cocraBuan 4%43. Tlo cio-
BaM IIpPE3M/IEHTa aHTJIO-aBCTpa-
JUHCKON TOPHOPYAHOH OpraHu-
sauuu BHP Billiton M.Kiomnmep-
ca, «B nocaexaue 15 mer IOAP
MpPUBJIEKATa MEHbIe HHBECTH-
Ui B TOPHOAOOLIBAOLINI CEeK-
TOP, YeM MOKHO ObLIO ObI IIpe/-
MOJIOKUTD, UCXOJS U3 MacIiTa-
6OB pecypcHOIT Gazbi»44,

PasButue ropHomoOBIBAO-
IIei OTpac/u CAEPKUBAETCS 1ie-
JBIM pamoM daxtopos. [Ipexae

BCero - 1mpobiiemMa nHMppPacTpyK-
TYPBI: OCHOBHbBIE PAHOHBI J00bI-
YU PyA U YIJIS PACHOJIaratoTcst
naneko ot moptoB. CoOTBeTCT-
BEHHO, JIJI1 yCKOPEHMSI ITpolecca
TPAHCIIOPTUPOBKU HEOOXOAUMO
pacmupsiTbh MOIIHOCTU CaMUX
OPTOB (UTO y’Ke TTPOUCXOIUT B
Hypbane u Puuapuc-Bee), a
TaKKe MOIIHOCTH TOCY/apCT-
BEHHON 3HEPreTUYeCcKON KoMIia-
uun Eskom. Kpome Toro, MHOTHTE
MECTOPOKIEHUS OBLIN OTKPBITHI
erte B XIX B., T09TOMY BO3MO:X-
HOCTHM UX MEXaHW3allUd U aBTO-
MaTU3alWU OTPAHUYEHBl - TaM
MO-TIPEKHEMY  UCIIOJIb3YETCsI
PYYHOU TPY/I. ITO CTAaBUT H00bI-
qy B 3aBUCUMOCTB OT MPODCOIO-
30B, KOTOPbIE ITOCTOSTHHO ITPOBO-
15T 3a6acTOBKH, TPeOysT yBeJu-
YeHust 3apIiaT pabovrx, 4To je-
JacT paboTy IaxT JOPOroCTOs-
1meit 1 HecTaOMIBHOM.

WHBECTHUIIIOHHASI
AKTUBHOCTD

IIponenTHasa nonsa Adbpukn B
MUPOBOM 1IPUTOKE MHOCTPAH-
ueix nasecturmii 8 2014 r. co-
crapuna Bcero 4,3% ($53,9
miapa), cybpernona IOxHOI
Adpukn - 0,8% ($10,7 mupm)4o.
B cybpernone ocHOBHOIT 00beM
I 3a nocnennue asa 1ecaTu-
smetus mpuxoawiacs Ha HOxkHO-
Adpukanckyio Pecrybimky (B
2014 1. - 53%).

ITo manubiM goxnaxa World
Investment Report 2014, nauyu-
nag ¢ 2010 r. mputok [IMU B
skoHoMmuKy IOAP yBenuuumiics
6osiee uem BaBOe. OTYACTH ATO
MOXKIIO OOBSICHUTD TIPOBEIENN-
em B 2010 r. Yemnuonara Mupa
o ¢GyTboITy, KOTOPBIH C1I0Cco6-
CTBOBAJI TIPUBJIEYEHUIO BHUMa-
HUS WHBECTOPOB K cTpane. Om-
mako B 2014 r. mpousomeén ce-
PBE3HBIN CcIajl, CBSA3AHHBIN C
POCTOM COIUATBHOMN U TOJUTHU-
YecKOW HecTabMIBHOCTH B
CTpaHe.

CTOUT OTMETUTD 3HAYUTEJIb-
Hylo auBepcudwukanuio [TNUN
[0 OTPACISAM: B HOOBIYY IOJIE3-
HBIX HUCKOTIA€MBIX BJIOXKEHO
qumib okosio tpetn IINU, oc-
TaJbHOE TIPUXOIUTCS Ha (huHam-
col u yeayru (36%), TpOMBIIII-
gerrocth (17,9%), Toprosiio u
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cepBuc (5,3%), TpaHcmopT u
cBs13b (9,4% )46,

OCHOBHBIM WHBECTOPOM B
IOAP TtpagunumoHHO SABJIAICS
Esponeiickuit Coros, IIMU ko-
toporo B navasie 2000-x rr. co-
craBysiin okoio 90% ot obreit
cymmbl (TIpu 3TOM 3 /4 UHBECTH-
nuii obecrieunBana BenrnkoGpu-
tanus). OfHAKO Ha MPOTSKe-

nun 2000-x rT. 10751 eBporieii-
CKMX CTpaH COKpalazach u K
kouIy 2008 r. coctaBuia 54,8%
(B T.u. g0 BemukobOpuranuu -
24,8%)47. B mocsieinme TOBI OC-
HOBHAsi Macca WHBECTUIIHMIT B
IOAP mpuxommnace nwa CIIA
(17%), Benukobpuranuio
(15%), Ascrpanuio (15%), Un-
o (8%) u T'epmanuto (5% )48.

B 1o ke Bpemsi oxumaercs,
YTO B IIPOIECCE PA3BUTHUS MHTET-
pauun B pamkax BPUKC Gyner
MOCTENEHHO  YBEJMYUBATHCS
MPUTOK WHOCTPAHHBIX UHBECTU-
nuii B FOAP co cropornbl mapr-
HEPOB 110 OPTAHUBAIINH,
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