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BronneTteHb 0 TEKyWUX TEHAEHLUAX MUPOBON 3KOHOMUKU

BcTynutenbHbIM KOMMEHTapum

ApaeHmuHa sowiia 8 MUpPO8y0 UCMOPUKO Kak O0UH U3 Hauboree SpKux npumepos Heag-
ekmusHoU 3KOHOMUYECKOU MoSIUMUKU, Komopas rpusena K momy, 4mo cmpaHa riome-
psina ceoe 4-e Mecmo rio ypoeHKo pazsumusi 8 mupe u douwina do 10-20 mecma 8 JlamuHckoU
Awmepuke o yposHio BBl Ha dywy HaceneHus. [Tonynu3m, GoMUHUpo8aHue rnpogcor308,
UHnAyus, YypesmepHoe dasrnieHue Ha busHec, deghorimbl — 3amom Habop 80 MHO20M Oe-
naem Ap2eHmuHy «ompuyameribHbIM MPUMEPOM», XOMSs 8bICOKUU YpPOBEHL Yeriogeve-
CKO020 Kanumarna u npupodHbie pecypcki Moasiu 6kl cdenamb ee 00HOU U3 sedyuux depxas
Mupa o ypo8HIo pa3gumusi.

HecbanaHcuposaHHbie pehopMbl, Mpo8oOUMbIe pyKOBOOCMBOM CmpaHhbl, & maKkxXe CHUXe-
HUE MUPOBbIX UEeH Ha OCHOBHbIE 3KCIOPMHbIE Mo8aphbl NPUBESIU K «P8aHOMY» 3KOHOMUYE-
CKOMYy pocmy, HapacmaHuto UHepnsayuu u obecyeHeHuUro HayuoHaIbHOU 8anomebil.

Tekywee rnonoxeHue Ap2eHMmuHbl 6715emCcs UCKIoYUmenbHo mpyoHbiM. Mupoeasi naHde-
MU U peyeccusi Moaym ycyaybumb msxerlyto (puHaHCo8Yyo cumyauyuro 8 cmpaHe. B yacm-
Hocmu, Kpu3uc 8 bpa3sunuu, nadeHue UeH Ha Cbipbe8ble Mo8apbl CHU3SM WaHChbl Ha 0XU8-
JieHue.

nasHbIli cosemHuUK pykosodumerisi AHanumu4ecko20 yeHmpa
npog. JleoHud NPUTOPLEB
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Oco6eHHOCTN IKOHOMUYECKOro pocta ApreHTUHbI

OKOHOMUKa ApeeHmuHbI xapakmepu3dyemcs HecmabusibHou duHamukou BBI

ApreHTVMHa Ha NPOTSKEHUM MHOTUX NET sIBNSANack O4HUM M3 Haubonee pasBuUTbIX rocydapcTs JlaTuk-
CKO AMEpWKKN, OOHAKO 3KOHOMUYECKUI POCT CTPaHbl XapakTepn3oBarcst BbICOKON HEYCTONYMBOCTLIO,
Korga nepuogbl BbICOKOrO pPOCTa CMEHANUCb CYLLECTBEHHbIMU nageHusamu BBl (Fpaduk 1).
Mocne nATK neT BbICOKMX TeMnoB npupocTa (8-9%), HabnogasLwmxca B ApreHTuHe nocne geconta
2001 roga, cTpaHa 3aHMMana 7-e mecTto cpeaum rocyaapcts JlatuHckon Amepukn n Kapumbekoro 6ac-
cenHa no o6vemy BBIT no MINC Ha gyLy HaceneHusl, 0gHaKo Pe3Koe CHDKEHNE SKOHOMMYECKOTO pocTa
HeraTMBHO CKa3anocb Ha NoAyLIeBOM BanoBOM Bbinycke cTpaHbl. K 2019 rogy ApreHTuHa onyctunacbh
Ha 10-e mecTO cpeau naTMHoaMepuKaHCKMX cTpaH no yposHio BBI1 Ha gywy HaceneHus, 3HaYyeHue
nokasarens coctasuno 17,5 teic. mexa. gonn. (Tabnvua 1).

paduk 1

OnHamuka peansHoro BBIM ApreHTuHbl, 2000-2021* rogbl
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HecTabunbHbIi SKOHOMUYECKUI POCT APreHTHbI BO MHOTOM SIBNISETCS CNeAcTBMEM MOMMTUYECKON He-
YCTOMYMBOCTU U psifia CTPYKTYPHbIX COLManbHO-3KOHOMUYECKNX NPpOBneM, cpeamn KoTopbix — 6egHOCTb
N HepaBeHCTBO, MHNsAUMS n G6e3pabotmua. B Hauvane XX Beka u nocne BTopown mMupoBOI BOWHbI
CTpaHa Bxoauna B AeCATKy Hanbonee AUHAMWYHO pa3BUBAIOLLMXCA W MPOLBETAOLLMX CTPaH Mypa, of-
HaKO YacTasi CMeHa 3KOHOMMYECKOro 1 NONUTUYECKOro KypCcOB NpuBena ee K yxyaLleHUo 9KoHOMU4Ye-
CKOW CUTYyauun U XPOHNYECKON HEYCTOMYMBOCTM K BHELLHUM LLIOKaM.
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Hanbonee npoTnBOpPEYMBBLIM C TOYKN 3PEHUS COLMANbHO-OKOHOMUYECKOro pas3BuUTUA ApreHTUHbl Obin
nepvog npasneHus Xyara MepoHa’. N3HavyanbHo pedopmbl Bbinu HanpasneHbl Ha 3aLuTy HaceneHus,
NOBbILLEHWE COLMAnbHOM MOBUIMLHOCTY M CO3AaHue rpaxaaHCKuxX MHCTUTYTOB?. TeM He MeHee, nepuoa
HeJonroro NpoLBeTaHnst U pocTa pacnonaraemMbiX JOXOAOB HaceneHnsa Obin nepeyvepkHyT Headbdek-
TUBHOW B A0SITOCPOYHON NEPCMNEKTMBE NOMYNUCTCKON MOAENbIO YyNpaBeHus, a UMEHHO — Ype3MepHON
NoAAepKKOM Kracca paboymx u paboTHUKOB OropKeTHOM cdoepbl, a Takke ToTanbHbIM UITHOPUPOBAHMEM
NHTepecoB OM3Heca, YTO CTano NPUYUMHOW pacTyLLEero He4OBONbCTBA CPean rpaxkaaH 1 NpMBEno K He-
paBHOMEPHOMY pacnpeaeneHunto JOX040B MeXay pasnmyHbiMu cnosimu obuwiectsa. MHorne npobnemel,
NOSIBUBLLMECSH Y CTPaHbl B TOT NepPMOS, OCTaTCA HEPELLEHHbIMM 4O CUX MOP.

Tabnuua 1
OCHOBHbIe MaKpO3KOHOMUYECKMe nokasaTenun ApreHTuHbl, 2000-2019 roabl

2000 2001 2002 2003 2008 2009 2010 2016 2017 2018 2019

BBI1 peanbHbINA,

o -0,8 —4,4 -10,9 9,0 4,1 -5,9 10,1 -2,1 2,7 -2,5 -2,2
% K npeabiayLiemy rogy

BBI1 HOMuUH., Mmnpa aonn.

CLUA 308,5 291,7 108,7 138,1 363,5 3346 4247 5568 6429 519,65 4455

BBI Ha pywy HaceneHus
no MMNC, Tbic. mexa. gonn. 15,0 14,2 12,5 13,5 18,7 17,5 18,9 18,6 18,9 18,3 17,5
(2011)

Hopma HakonneHwus,

% BBIM 15,8 14,0 10,3 13,3 19,6 16,1 17,7 19,1 18,8 21,0 18,5

Hopma cbepexeHus,

% BB 12,8 12,7 18,2 191 211 18,2 17,3 16,3 13,8 15,7 17,3

CpegHerogoBast UHnsA-

o -0,9 -1,1 25,9 13,4 8,6 6,3 10,5 - 25,7 34,3 53,5
uma, %

UmnopT (ToBapsbl

W ycnyru), npupocr, % 2,4 -16,6 53,6 489 14,6 -23,9 394 3,6 14,2 -5,6 -15,8

JkcnopT (ToBapbl

W ycnyru), npupocr, % 1,9 6,1 0,2 5,0 -1,0 -10,8 13,7 6,8 -0,2 -0,6 9,9

fj;&asm““a’%pas“' 174 192 225 173 79 87 78 85 84 92 98

HaceneHune, MnH 4yenoBek 36,8 37,2 37,5 37,9 39,7 40,1 40,8 43,6 44 1 44,6 45,1

Canbpgo roc6roaxera,

% BBI -35 55 20 15 0,4 18 -14 67 67 -55 -39
Focaonr, % BB 421 494 1522 1291 538 554 435 531 574 861 933
Cuer Tekywmx onepaunit, 5, 44 79 5,8 15 2,2 04 27 -48 -52 -08

% BB

HenoBonbCTBO B MpegnpuvHUMaTEnbCKMX Kpyrax Obio BbI3BAHO YBENWYEHVWEM W3LOEPXKEK Ha Tpy.4
BCNeACTBME BO3POCLLErO BAWUSHUS MPochCco30B Ha BriacTb B cTpaHe. OHM ycTpamBanu 3abacToBKM
Cc TpeboBaHMsIMM O NOBbILWEHMM 3apaboTHOM nnaTbl, U NPABUTENLCTBO ObINO BbIHYXAEHO MATU
Ha ycTynku. Bnacte npocdcoto3oB coxpaHunack 1 nocrne cmeptn X.[lepoHa — Hanpumep, BO BpeMms
HaxoXaeHus Ha nocTy npe3vgeHTa Vcabenb MNepoH (BTopas xeHa X.[MepoHa) nocne oyepeaHoOn Bce-
obuwen 3abacToBkM, KOTOpasi NPoAMMIack NOYTHM ABOE CyTOK, N0 TpeboBaHmo Beceobulen koHdenepa-
uum Tpyaa 3apaboTHas nnata HaemMHbIx pabo4nx B cTpaHe bbina yBenmyeHa Ha 130%. Takum obpasom,

1 Mpe3ngeHT ApreHTnHbl B 1946-1955 rogax n 1973-1974 ropax.
2 AAkosnes MN.M1. Mepen Bbi3oBamMu BpemeHu. Linknbl MogepHu3aumm n kpuaucs! B ApreHtuHe. — M., 2010.



Bbinyck N257, nioHb 2020

NoNUTUKa nepoHmn3mMma 3Ha4vnTernbHO nogopeana 3KOHOMMUYECKNIA POCT CTpaHbl B pe3ylibTaTe BbICOKOIro
[aBneHnst Ha Gu3Hec u COOTBETCTBYHOLLEro CokpaLleHna HopMbl HakonfeHna Kanutana.

HecmoTp4a Ha yckopusLunecs Temnbl npupocta BBI1 B cepeanHe 2000-x rogos, ApreHTUHe He yaanoch
obecneuntb cTabunbHbIM NpoduUMT GrogkeTa, YTO CTarno eLe OAHOM JTIOBYLLUKOW pa3BUTUS U NOBMEKO
3a cobown yepeny nedontoB. HecbanaHcupoBaHHble pedopMbl, MPOBOANMbIE PYKOBOACTBOM CTpPaHbl,
a TakKe CHXEHNE MUPOBbLIX LLEH HAa OCHOBHbIE 3KCMOPTHbIE TOBAPbI NPUBENN K KPBAHOMY» 3KOHOMMU-
YeCKOMY POCTY, HapacTaHUI UHMNAUMM U 0BECLIEHEHNIO HALMOHANBHON BantoThbl.

Yepena aecdontoB

B mae 2020 2. ApeeHmuHa cmoriKHynack co 8mopbiM 3a riocsiedHue 10 nem mexHu-
4yeckumMm 0eghorimom

Onsa akoHoMukn ApreHTuHbl Npobrema gedwuumTta rocygapCTBeHHOro Gromketa Obina xapakTepHa
Ha NPOTS>KEHUN MHOMMX NeT, YTO B COBOKYMHOCTU C HAaKOMMEHWEM rocygapCTBEHHOroO onra npyBeno
K TOMY, YTO CTpaHa cTana O4HOM 13 NepBbIX B MUPE MO KOMMYECTBY Cry4YaeB HenmaTexecnocobHOCTU
B coBpemMeHHomn ncrtopuns. Mo aaHHbIM MB®, ¢ 1993 roga npoduumT rocbogxkeTa Habnoganca B Ap-
reHTnHe Tonbko B 2003-2008 rogax B nepmof BbICOKMX TeMMNOB npupocTa BBI.

C Havana XIX Beka cTpaHa nepexuna 5 TexHn4eckmx 4edonToB, YTo ObINO CBA3AHO C €€ HeYCTONYK-
BOCTbIO K BHELUHUM LUOKaM. YacTHbIMK TpUrrepaMm HenmnaTexecnoCobHOCTU BbICTYNanu NoBbILEHUE
CTaBKM NPOLIEHTa OCHOBHbIMW KpeaMTopaMu, BOEHHbIE KOH(IMKTLI M KPU3UCHBLIE SIBNIEHMS B CTpaHax —
3KOHOMUYECKUX NapTHepax ApreHTuHbI, B pe3yrnbTaTe KOTopbIX ocriabeBarn cnpoc Ha 3KCMOPTHbIE TOo-
Bapbl cTpaHbl ([punoxexune).

B koHue 1990-x — Hauvane 2000-x rogoB Habnogancst oavH M3 camblX rnyGOKUX S3KOHOMUYECKUX Crna-
0B 3a BCIO UCTOPMIO APreHTWHbI, BbI3BaHHbIN COBOKYMHOCTLIO (DaKTOPOB: BO3pOCLINM AedULIMTOM roc-
yAapCcTBEHHOro brogxeTa B pesyfnbTarte YBenm4eHns coumarnbHbIX pacxogoB C Liernbio CTUMYNMPOBaHNS
39KOHOMMUKM, 3aBbILLEHHbIM (PUKCMPOBAHHbLIM BaloTHBIM KypCOM Neco, NopoxaaBlumMm Bce bonee rny-
Ookun geduumnT TeKyLero nnaTtexHoro banaHca, AeBanbBauunen 6pa3nnbCKoro peana — BankoTbl OC-
HOBHOrO TOProBOro NapTHepa W KOHKypeHTa. HegocTtaTouyHas ponb 3KcnopTa B 3KOHOMUKE ApPreHTUHbI
(okono 10% BBI1 B koHUe 1990-x rogoB) CyLLEeCTBEHHO OrpaHuymBarna MHaHCOBbIE BO3MOXHOCTU A1S
hOPMMPOBAHUSA IKCMOPTHBIX A4OXOA0B, KOTOPbIE MOrMK Bbl PrHaHCUpOBaTL MMMOPT U 0BCNyXnBaHNe
ponra. 9Ta xe npobnema ocTaeTcsl XxapakTepHOWN Ans 3KOHOMUKM CTPaHbl B HACTOsILLEe BpeMS.

B pesynbTtate peueccum BBl ApreHTuHbI cokpaTuncs Ha 2/3 B 2002 rogy no cpasHeHuto ¢ 1998 rogom
N OKOHYWIICS CaMbIM KpPYMHbIM Aed)0rTOM B MUPOBOW MCTOPMMU NPWU OOCTUXKEHUU FOCYLapCTBEHHOMO
ponra B 95 mnpa gonn. CLUA (152,2% BBIM4). MNeperoeopbl 0 pecTpyKTypu3aLmum HakonneHHoro K ToMy
BpeMeHu gonra npoxogunu ennotb Ao 2010 roga, a B pe3ynbTtate 60MbWMHCTBO BriagenbLeB apreH-
TUHCKMX 06nMraLmin BelHY>XXAEHHO COrnacunmnch Ha Bo3spart nvwb 30 LEHTOB Ha KaxabIn gonnap, KoTo-
pbIl JomkHa Gblna BbINMAaTUTL CTpaHa.

3 One Country, Nine Defaults: Argentina Is Caught in a Vicious Cycle // URL: https://www.bloomberg.com/news/photo-es-
says/2019-09-11/one-country-eight-defaults-the-argentine-debacles.

4 3HaueHue KoaddurumeHTa BHelLHero gonra Kk BBl B ApreHTuHe 3a4acTyto 06MaH4MBO HU3KOE B CBSI3W C 3aBbILLEHHBIM Kyp-
COM neco.
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paduk 2

OuHamuka peanbHoro BBI1 ApreHTuHbI, canbho rocyaapcTBEeHHOro 6tomakeTa U rocygapcTBeH-
HbIM gonr (npaBas ocb), 1993-2020* roabl

% k npeablgywemy rogy, % BBl
% BBl

Tem He meHee, B 2001 rogy yepena HEBLINOMHEHNST APreHTMHOM 06A3aTenbCTB MO BHELUHEMY OOMTY
He 3aKoH4YMMacb, U CTpaHa, He CyMeB AOroBOPUTLCS C HYacTbio KpeaUTOPOB O PECTPYKTYpU3aumm npo-
LWNbIX 3a40/MKEHHOCTEN, BHOBL 0ObsaBuna gecont B 2014 rogy, a nocne npounseegeHHbix B 2016 rogy
BbINMAaT CHOBa MOMy4una JocTyn K MexayHapogHbiM 3anmMam. beislini npesvaeHT ctpaHbl Maypucno
Makpwu B 2018 rogy 3apyuuncsa nogaepxko MB®, BbigaBLIEro ctpaHe HaMbonbLUNA 3aiM B UCTOPUK
opraHu3aumm (56 mnpg gonn. CLUA). Mockonbky canbao rocotompkeTa B TEHEHNE HECKONbKUX NET, Npea-
LeCTBOBaBLUNX AedONTY, HEMPEPbIBHO CHMXarochb, CTpaHa BHOBb CTOMKHYMacb C HEBO3MOXHOCTbLHO
BbINna4nBaTb NPOLIEHTLI NO JOMrY.

HecmoTpsa Ha nogaepxky MB®, HacTpoeHUs1 YacTHbIX UHBECTOPOB HE NOMEHSANUCL, MHOMME cunTanu
cnepyowmn gedont HeM3BeXHbIM U HaYanu BbIBOOUTb MHBECTULUKN N3 cTpaHbl. C NpruxoaoM K BnacTu
AnbbepTo ®epHaHaeca UeHa apreHTUHCKMX obnuraumin cHamnachk Ao 50 LeHTOB Ha KaXabl gonnap
M HavYanucb HOBble MEpPeroBopbl O pecTpykTypmsaumm gonra, a 22 mas 2020 r. ApreHTuHa BHOBb
He cmorna Bbinnatnte 500 mnH gonn. CLUA npoueHTHbIX nnaTtexen n obbsiBuna odepeaHon TeXHUYe-
CcKu pedbonT.
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OTtpacneBas cTpyktypa BBI1 ApreHTUHbI

B 2014-2019 2odax dobaerieHHass cmoumMocmab rpoMbILIIEHHO20 rpou3soodcmea
8 ApeeHmuHe cokpamurack Ha 14,6%

B oTpacneBon CTpyKkType 3KOHOMUKM APreHTHbI MPOMBbILLNIEHHOE NPON3BOACTBO obecneymBaeT OKOo
1/3 pobasneHHon ctoumocTn. CTpyKkTypa A06aBNEHHON CTOMMOCTM APreHTUHbI NOCTENEHHO MEHSeTCS
B CTOpPOHY poCTa YAENbHOro Beca CekTopa yCnyr 1 OQHOBPEMEHHO CHWXKaOLLENCs JONN NPOMbILLTIEH-
Horo npounssoacTBa. B nocnegHue rogbl Habnoganoch cokpalleHne o6beMOB BarioBOro BbiMycka Kak
pobbiBatoLlen, Tak u obpabatbiBatoLLern npombilneHHocTr (Tabnmua 2). B coBokynHocTtu k 2019 rogy
UX yOoernbHbIn Bec B JobaBneHHoN cTtoumocTn ynan Ha 6,1 n.n. ¢ 2004 roga, B TO BpeMS Kak A0Ms Cek-
Topa ycnyr Bblpocna Ha 5,8 n.n. OcHoBHOe NageHue MPOMbILLNIEHHOro NMPOM3BOACTBA MPULLMIOCH Ha
2014-2019 rogpl, koraa gobaBneHHas CTOMMOCTb OTpacnm cokpatunach Ha 14,6% 3a cYeT CHUXEHUS
noyTK BCex oTpacrnen obpabaTtbiBatoLlelt NpombIieHHOCTU. oyt aByKpaTHOe nageHne gobasneH-
HOW CTOMMOCTW MPOU3OLLSIO B aBTOMOBUNECTPOEHUN, YTO ObINO BLI3BAHO CXKaTMeM Kak BHYTPEHHEro
cnpoca, Tak U nageHneM 3akyrnok CoO CTOPOHbl Bpaaunuu, senstoLencs rnaBHbIM UMNOPTEPOM apreH-
TUHCKNX aBTOMOOMNENn.

Boinyck obpabaTtbiBatowero cekropa cHusuncs Ha 9,1% B nepuog 2010-2019 rogos nocne pocta
Ha 35,1% B 2005-2010 rogax. Ero ygenbHbin Bec B cTpykType BBI1 Takke cokpatuncs
Ha 4,3 n.n. B 2004—2019 rogax, YTo ABNSAETCS CNeACTBMEM He TONbKO CHMXKEHUs abCoMioTHLIX 00 beMoB
nobasneHHOM cToMMocTM obpabaTtbiBatoLLiert NPOMbILLIIEHHOCTU, HO U BbITECHSAIOLLEN ponn cekTopa
YCIyr B 9KOHOMMKE. TeM He MeHee, HECMOTpPS Ha NageHne NPOMBbILLIIEHHOrO NPON3BOACTBA, B OTpac-
nesow cTpykType gobasneHHon ctommocTn ApreHTuHbl B 2019 roay Bce elle npeobnagana obpabatbl-
BaloLLasi NPOMBbILLIIEHHOCTb.

OcHoBy ob6pabaTbliBatolein MNPOMbILLNIEHHOCTM COCTaBMsieT MNPOM3BOACTBO MNPOAYKTOB MNUTaHUS
N HanUTKOB: Ha HUX npuxoauTtcs 6onee Tpetn (34,0% B 2019 roagy) Bcero obbema fobaBneHHON CTon-
MOCTW oTpacnu. Kpome Toro, 3HauyMTernbHy0 porib B CEKTOpPEe UrpatoT NpOoM3BOACTBO XUMUYECKOW Mpo-
aykumm (13,6%), kokca, NpoayKToB HedTenepepaboTkn u gaepHoro Tonnmea (6,9%), a Takke aBToMo-
6unen n npuuenos (6,3%).

MomnmMo obpabaTbiBaloLmMx NPOU3BOACTB BbICOKUMIN yAerbHbIN BEC B COBOKYMHOW A06AaBNEHHOW CTOU-
MOCTM MPUXOAUTCH Ha YCAyrn TpaHcnopTa u CBA3Kn, 4oNnsA KoTopbix coctasnsana 11,7% Banosoro Bbl-
nycka ApreHTuHbl B 2019 rogy, a Takke Ha OnNToBY M po3HWYHyto Toproento (10,0%). Kpome Toro,
BbICOKasi 40N HabnogaeTcsa y CenbCKOX03ANCTBEHHOIO CEKTOpa, Ha koTopbin npuxoautes 9,0% ao-
6aBneHHon CTOMMOCTW.
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Tabnuua 2

OTtpacneBas cTpyktypa BBI1 ApreHTUHbI U NPUPOCT fO6aBNEHHOM CTOMMOCTU B MOCTOAHHbIX
ueHax 2004 ropa, %, 2004-2019 roabli

MpupocT MpupocT
2004 2010 2019*  2005-2010  2011-2019

rogbl, % roabl, %
Bcero, MiiH apreHTMHCKUX neco 834,6 1153,1 1174,0 38,2 1,8
Ompacnesasi cmpykmypa
ObpabaTbiBaloLLme Npon3BoacTBa 34,5 33,8 30,2 35,1 -9,1
TpaHcnopT v cBA3b 8,3 10,3 11,7 71,8 15,7
OnToBas 1 po3HUYHasi TOProBris 10,1 10,9 10,0 48,5 -6,7
Cenbckoe U NecHoe X0391MCTBO, CKOTOBOACTBO, OX0Ta 8,6 8,0 9,0 28,7 14,4
Onepauun ¢ HeABUXMMbIM UMYLLECTBOM 8,5 8,2 8,9 32,6 10,3
CTpoutenscTBo 51 5.1 4.8 38,1 -3,8
®duHaHcoBas AeATeNbHOCTb 3,0 3,3 3,7 48,5 14,8
[JesiTenbHOCTb B 06MacTy 34paBoOXpaHeHns U coumanbHbix yenyr 2,7 2,8 3,5 45,7 25,0
[obbl4a NonesHbIX NCKoNnaemblx 4,7 3,5 2,9 2,2 -13,6
O6pa3zoBaHue 2,5 2,4 2,8 32,5 20,5
lMpegoctaBneHne Npoymx BUAOB yCryr 2,8 2,8 2,7 38,4 -0,9
Eﬁ;lTeﬂbHOCTb rOCTUHUL U NPeanpuaTUiA obLLEeCTBEHHOrO NUTa- 21 23 26 51,0 11,4
ObecneyeHne aNeKTpu4ecKon SHepruen, ra3om 1 Napom 2,5 2,2 2,5 20,9 14,4
[eaTenbHOCTb JOMALLHMX XO3ANCTB 0,4 0,3 0,4 29,1 15,5
Pbi6onoBcTBO 1 pbIGOBOACTBO 0,3 0,2 0,3 12,2 40,8

ToBapHas u reorpacpuyeckasl CTpykTypa BHELLHEN TOProBv

B pesynbmame degarnbgayuu ap2eHmMUHCKO20 reco mogapHbIli umrnopm ApaeH-
muHbl 8 2019 200y pe3Kko cokpamusics

[na BHeLWHeW TOproenn ApreHTrHbI B LLIEeNTOM XapakTepeH npouunt ToproBoro 6anaHca — Ha npoTs-
XKEHMUN MHOTUX JIET 3a CHET 3KCMOPTa CENbCKOXO3SAMCTBEHHOW NPOAYKLUN CTPaHEe yaAaBanocb COXpaHATb
NonoXuTeNbHOE carnbAo BHELHETOProBbIX onepaunii. Tem He meHee, B 2013 rogy o6bem TOproemnu
pesko cokpatunca (go 1,5 mnpa gonn. CWA nocne 12,0 mnpg ponn. CWA B 2012 roay),
a B 2015-2018 rogax MMnopT 3HA4YMTENbHO CTan NpeBbilaTh SKCMOPT ToBapoB. lpexae Bcero, aTto
CBS13aHO C OCrnabneHnem BHELLHErNO CNpoca, CHUWKEHMEM LiEH Ha OTAENbHbIE BUAbI Chipbs M TOBAPOB, a
Takke gesanbBauunent apreHTuHckoro neco (Mpaduk 3)°.

B 2019 rogy canbgo BHELWHETOProBoro OanaHca BHOBb CTano MOJIOXUTENbHBIM U COCTaBMUIIO
16,0 mnpg gonn. CLUA, ogHako 310 00YCNOBMEHO HE CTOMbKO HapaliMBaHMEM TOBAPHOro 3KCrnopTa
(xoTb OH 1 yBenuuunca Ha 3,3 mnpg gonn. CLA), ckonbko pe3kum nageHueM umnopTta B pesynbtaTte
OeBarnbBauuM HauMOHaNbHOW BamnTbl, BCNeACTBME Yero WuMMopT cokpatunca Ha 25,0% —
¢ 65,5 mnpg gonn. CLWA B 2018 rogy po 49,1 mnpa gonn. CLWA B 2019 rogy (Tabnuua 3).

5 IMF Country Report. Argentina: Economic Developments // URL: https://www.imf.org/external/pubs/ft/scr/2016/cr1669.pdf.
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OcHoBY TOBapHOro akcnopTa ApreHTUHbI COCTaBIAET CeNbCKOX03ANCTBEHHASA NPOAYKUMS, Cpeamn KoTo-
pon meHee 30% npuxoauTCcsi Ha OCTaTKM M OTXOA4bl MULLLEBOI MPOMBILLNIEHHOCTU U KOPMa AJS XKUBOTHbIX
(14,6% coBokynHoro obbema akcnopta B 2019 rogy), a Takke 3nakosble KynbTypbl (14,5%). Kpome
TOro, cpean NPOAYKTOB CENbCKOXO3SANCTBEHHOW OTPacnv BbIAENAOTCA XUBOTHbIE U pacTUTENbHbIE
XVpbl 1 Macna, yaenbHbI BEC KOTOPbIX cocTaBnsieT 7,2% Bcero akcrnopTta. LieHbl Ha OCHOBHbIE ChIpb-
€Bble 3KCMOPTHbIE TOBApPbl ABMAIOTCA Onpeaensiiowmm pakTopoM AMHAMUKMA BHELLIHETOProBoro obo-
poTa ApreHTuHbl. CHUXEHUE 3KCnopTa B NOcneaHue rogbl CBs3aHO rmaBHbIM 06pa3om ¢ konebaHuem
LEeH Ha Kr4yeBble CbipbeBble TOBapbl. [TOMUMO CENbCKOXO3ANCTBEHHbLIX TOBAPOB CTpaHa Takke Mno-
CTaBNSET TPaHCMNOPTHbIE CpeacTBa U nx komnnektytowme (8,9%).

paduk 3

OnHamuKka Kypca apreHTUHcKoro neco k gonnapy CLUA, skcnopta u umnopta, 2000-2020 roabl

CLIA

% K npegplaywemy rogy
apreHTUHCKMIA Neco 3a gonnap

H |//MNOpT TOBapoB W ycnyr, % K npeablayLemMy rogy
OKCnopT ToBapoB U ycnyr, % K npeabiayLuemy rogy
—Kypc apreHTuHckoro neco k gonnapy CLUA

B cTpyktype TOBapHOro wumnopTta npeobnagalT o6opygoBaHWE W MexaHWdYeckue YCTpomcTBa
(15,4% cosokynHoro mmnopTta B 2019 rogy), anekTpuyeckne mawwmHbl u obopyagosaHue (13,1%),
a TaKke TpaHCNopTHbIe cpeacTea v ux komnnekrtyowue (11,5%). NMoMmMmMo aToro, BaXKHbIMW COCTaBMS-
IOLLMMM UMMNOPTa TOBApOB SABNAOTCA MUHeparbHble Tonnmesa n HedTenpoayktbl (8,5%) u opraHunye-
ckue xmmmnyeckne coeguHenuns (4,8%).

OCHOBHbIM TOProBbIM NApTHEPOM CTpaHbl aBnsieTcs bpasunus, ¢ koTopon ApreHTuHa BmecTe ¢ Ypyr-
BaeM COCTOUT B cornalueHnn ob obLiem pbiHke B paMmkax obbeamHeHus Mepkocyp. o gaHHbIM Haum-
OHaInbHOW cTaTucTU4eckon cnyxoul ApreHTuHbl, B 2019 rogy Ha gonto Bpasnnuu npuxogunock 21,0%
coBokynHoro nmnopta n 16,0% COBOKYMHOro aKCnopTa TOBapoOB U ycnyr. Tem He MeHee TOMbKO 3a Mo-
cnegHUn rof ee OoMsl BO BHELLHEW TOProBrie CTpaHbl CHbKanach B pesynbTaTte Bo3pacTarowen ponu
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Kutas n CLUA, yaenbHbI BEC KOTOPbIX B COBOKYNHOCTU cocTaensan 16,0% akcnopta u 32,0% umnopTa
ApreHTuHbl (Tabnuua 3).

Tabnvua 3
ToBapHas 1 reorpacmyeckas CTpyKTypa BHeLLHen ToproBnu ApreHTuHbl, %, 2018-2019 roabl
kcnopT WUmnopt
2018 2019 2018 2019
Bcero, mnpg gonn. CLUA 61,8 65,1 Bcero, mnpg gonn. CLUA 65,5 491

Hons omdenbHbIx mosapos, %
OcTaTku 1 0TXOAbI MULLIEBON Mpo-

O6opynoBaHue, MexaHu4eckune

MbILLFIEHHOCTH; FOTOBbIE KOpMa 16,1 14,6 " 14,5 15,4
yCTpoWicTBa

ONS XKUBOTHbBIX

3nakm 12,2 14,5 OnekTpnyeckme MawvHbl 1 060- 12,0 131
pyaoBaHue

TpaHcnopTHbIe cpeacTBa (Kpome TpaHcnopTHbIe cpeacTBa (Kpome

X/A n TpamBaeB), X KOMMIEKTY- 10,8 8,9 X/A M TpaMBaeB), X KOMMIEKTY- 16,8 11,5

owme owme

Mpoune ToBaps! 8.0 73 MwuHepanbHble TonnmMea n HedTe- 96 85
NpoaykKTbl

YKNBOTHbIE U pacTUTENbHbIE 6.4 72 OpraHuyeckne XMMn4yeckme co- 37 48

XMpbl M Macna eanHeHust

Hons omdenbHbix cmpaH, %

Bpasunus 18,0 16,0 Bpasunus 24,0 21,0

Kutaw 7,0 10,0 Kutaw 18,0 19,0

CWA 7,0 6,0 CLWA 12,0 13,0

Yunn 5,0 5,0 epmanus 5,0 6,0

BbeTHam 3,0 4,0 Maparsan 3,0 3,0

Ocob6eHHOCTU coumanbHOU CTPYKTYpPbI

Moumu mpeme HacerneHust ApeeHmuHbl 8 2018 200y rnpoxkusasia HUXxe HayuoHalslb-
Hou Yepmbl 6edHocmu

CoupanbHoe passuTe ApreHTUHbI, Kak U MHOTMX OPYrMX CTPaH perMoHa, XxapakTepusyeTcst Hanmumem
CYLLIECTBEHHbIX CTPYKTYPHbIX AUcGanaHcoB, 0BYCNOBMNEHHbIX PSAOM MPUYMH, CPean KOTOpbIX — He-
YCTOWUMBBIA 9KOHOMUYECKUIA POCT, NPUBOAALLNIA K YACTbIM PELLECCUAM, BbICOKas NOABEPKEHHOCTb WH-
(hIAUMOHHBIM MpoLeccamM, CHUXKalLas peasbHble JOXOAbl HAaCEeNeHWs, a TakkKe XPOHUYECKUn aedu-
LMT rocygapcTBeHHoro GroaxeTa, He Mo3BONAILIMI CTpaHe YBENMUMBATL pacxodbl Ha couuanbHyo
3awunTy.

YpoBeHb HepaBeHCTBa B APreHTUHE TPaauLMOHHO HUXE, YeM BO MHOIMX OPYrux cTpaHax JlatmHckon
AMEpPVKN, OOHAKO 3Ha4YeHus koaddmumeHTa KnHM gonroe BpeMsi OCTalOTCA BbICOKUMU. TeM He me-
Hee, ¢ 2003 roga HabnogaeTcs TpeH Ha CHKeHME 3HavYeHnst nokasaTens. B 2018 rogy koadpumumeHT
IbxuHn coctaeun yxe 41,4 nocne 53,8 B 2002 roay (Tabnuvua 4).

HecmoTps Ha HEKOTOPOE CHWXKEHME HEPABEHCTBA JOX0A0B, YPOBEHb D€QHOCTN B CTpaHe OCTaeTCs Bbl-
cokmm. Mo gaHHbIM BecemmnpHoro 6aHka, 6egHocTb B APreHTUHE 3HauYnTENbHO CoKpaTuiack C Hadana
1990-x rogoB. Tem He MeHee, NpyY OTHOCUTENTbHO HEBBLICOKOM YPOBHE 3KCTpemarbHOW 6efHOCTU B
ctpaHe (nuwb 1,0% HaceneHus NpoxuBaeT Ha MeHee Yem 1,9 mexa. gonn. B AeHb), gonsa 6egHoro
HaceneHus B Lenom (MeHee YyeM 5,5 mexa. Aonn. B AeHb) cocTtasnsieT noytn 1/10 yactb HaceneHus
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cTpaHbl (Tabnmua 40wmn6bka! UCTOUHMK CChINIKM He HanpeH.). HauvoHanbHble oueHkn 6eaHocTm®
ewle 6oree NECCMMUCTUYHBI NO CPaBHEHMIO ¢ AaHHbIMM BcemmpHoro 6aHka. K 2018 rogy gons 6egHoro
HacerneHus1 B COOTBETCTBMU C HaLMOHanbHon YyepTton 6eaHocTtn gocturana 32,0%. BaxxHo oTMeTUTb,
470 okomno 20% HaceneHus CTpaHbl XXUBET B HEOPMaIbHbIX NOCENEHUSIX, ypOBEHb BEAHOCTU B KOTO-
pbix npeBbiwaeT 55%.

BeaHocTb cpean monoaexu B ApreHTHe CyLLeCTBEHHO BhbILLE, YEM Ccpean HaceneHusa bonee crapLiero
Bo3pacTta. Tak, Hanpumep, B 2019 rogy 3a 4depton 6egHocTn npoxusano okono 40% HaceneHus
mnagwe 20 net, 20% Hacenenus B Bo3pacTe o1 20 go 60 net u meHee 10% HaceneHus ctaple 60 nerT.
lMocnepHee 6GbINO AOCTUIHYTO BO MHOTOM Griarogapst yBenMyYeHuIo NEHCUOHHBIX BbIMMaT, KOTOPOE Hava-
nocb B 2016 rogy. MNMeHcmoHHble BoinnaTel B 2017—-2019 rogax coctaBnstoT 6onee NnonosuHbI rocyaap-
CTBEHHbIX PacxodoB ApPreHTuHbI.

PacTywmin ypoBeHb 6egHOCTM BO MHOIOM OOYCMOBIIEH 3KOHOMUYECKOW HECTAbWUIBbHOCTBIO U KPU3NC-
HbIMW TEHAEHUMAMM B CTpaHe, Habnoaaswmnmuca nocne 2011 roga. HecmoTtpsa Ha HeGOnNbLLIOK poCcT
3apaboTHbIX MnaT, BbICOKMMA YypoBeHb noTpebutenbckon uHdnaumm (53,5% B cpegHem 3a roa
B 2019 rogy) n 6e3pabotuubl (9,8% pabodelt cunbl) 3HAYUTENBHO CKa3anucb Ha pacnonaraembix 4O-
X0[4ax HaceneHusi, 4To NPUBENO K YBENMYEHMIO KONMYecTBa foAeN, NpoXuBalowmx 3a YepTon
6epHocTW.

Tabnvua 4
OcHOBHbIe NoKa3aTenu HepaBeHCTBa U 6egHocT B ApreHTuHe, 1993-2018 roabl
1993 2001 2005 2010 2014 2018
nepeomy deuusto (Haubosnee 6edHbIe 15 0.7 192 13 18 18
10% HaceneHus) ’ ’ ’ ’ ’ ’
. 5 nepBoMy KBUHTWIIO 4,5 2,6 3,7 41 5,0 5,0
g tg BTOPOMY KBUHTUMIO 9,3 71 8,3 9,2 9,7 9,9
% % TPETbEMY KBUHTUIIO 14,3 12,3 13,7 14,9 15,2 15,4
E E yeTBEPTOMY KBUHTUIIO 22,0 21,1 221 22,8 23,3 23,2
= % NATOMY KBUHTWUMIO 49,9 57,0 52,2 49,0 46,8 46,5
decsmomy Oeuyunto (Haubonee 6oeamsbie 33,2 395 350 32,0 299 29.9
10% HaceneHus)
HeyunbHbil kKoaghchuyueHm ¢poHdoe, pa3 221 56,4 29,2 24,6 16,6 16,6
KoadhdpmumeHt Dokunn 44,9 53,3 48,0 44,5 41,7 41,4
Hons HaceneHus, NpoXuBatloLlan MeHee Yem 24 94 37 2.2 0.7 1.0
Ha 1,9 meXxa. fonn. B AeHb, %
[ons HaceneHus, NpoXuBatloLan MeHee YeMm 58 17.3 95 53 26 3.0
Ha 3,2 mexA. AonJ. B AeHb, %
[ons HaceneHus, NpoXuBatloLan MeHee YeMm 15,0 310 211 12,7 8.9 96

Ha 5,5 mexa. gonn. B AeHb, %

8 HaumoHanbHas YepTta 6egHoOCTV B ApreHTuHe onpegensieTcs no 6a3oBon NoTPeBUTENLCKON KOP3UHE — rpaxaaHe ¢ 40X0A0M
MeHblLLE CTOMMOCTN 6a30BOI NOTPEOUTENLCKOM KOP3NHBI CYMTaKOTCA BeaHbIMU.



BronneTteHb 0 TEKyWUX TEHAEHLUAX MUPOBON 3KOHOMUKU

BbiBoAbl

HecmoTps Ha YacTble 9KOHOMUYECKUE KPU3UCKI U peLieccu, ApreHTrHa ocTaeTcs OOQHOWM M3 Hambornee
pa3BUTbIX 1 06pa3oBaHHbIX CTPaH NaTMHOAMEPUKAHCKOro pernoHa. JanbHenluemMy passuTuio CTpaHsl
NPensiTCTBYET Psifi CEPbE3HbIX MHCTUTYLIMOHANBHBIX U CTPYKTYPHbIX (haKTOpOB.

lMocnegHun 3KOHOMMYECKUIA KpU3nc, npogosmkarwmnca B ctpaHe ¢ 2018 roga, nokasan, 4to ans Ap-
FEHTUHbI OCTalTCS aKTyanbHbIMU NPOGEMbI BLICOKOTO YPOBHSI MHANSAUMM U 6e3paboTulbl, CHUXKato-
LLuMe pearbHble JoxoAbl HaceneHus. Takke cTpaHa BCe eLle OTNMYaeTcs BbICOKOWM HemnnaTexecnocob-
HOCTbI0, YTO MPUBENO €€ K OMepefHOMY TexHM4YeckoMmy AedonTy B Mae Tekyulero roga. CounanbHoe
MONOXXeHNe HaceneHnst APreHTUHbI TOXKE Havarno yxyawartbecsi, YTo npexae BCero oTpuuaTenibHO cka-
3anocb Ha ypoBHe 6egHocTu.

Kpome Toro, Ha 3KOHOMMYECKOE MOJTOXEHNE CTPaHbl HEraTMBHO NOBMNSANO ocrnabneHne HaunoHansHon
BanioThbl, YTO NPOSIBUITOCH MpeXae Bcero B Aecmumte ToproBoro 6anaHca, B NpoLUioM HEXapakTEPHOM
Ans ApreHTuHbI, 1, B CBOKO oYepeb, MPUBENO K yBENUYEHUIO AeduumnTa rocyaapCTBeHHoOro brogxeTa.
HeCMOTpFI Ha MonbITKX NpaBUTENbCTBa CTPaHbl NPOBECTU counaribHO-3KOHOMUYECKne peC*)OprI, Bbl-
cokui aecmumt 6rogxeTa, BbICOKMIA YPOBEHb MHAIALUKN, CHUXKAKOLWMECS MPOU3BOANTENBHOCTb U KOH-
KYPEHTOCMNOCOOHOCTb U cnabble MHCTUTYTbI HE NO3BONIUIN CTPaAHE AOCTUYL YCTOMYMBOIO 3KOHOMUYE-
CKOro pocrTa.

MpunoxeHue

BnepBble rocyaapcTBo CTONKHYNOCh ¢ edontom B 1827 roay B pesynbTaTe pe3koro nosblLeHUst Npo-
LIeHTHbIX CTaBOK BaHkoM AHInnMK, KOTOPbLIN ABNANCS KPYNHBIM KPEAUTOPOM CTpaHbl B MOAAEPXKKY He3a-
BUCUMOCTM U FTOCYOapCTBEHHOCTU B ApreHTuHe. Bbinnata pecTpyKTypmM3MpoBaHHOIO Aomra 3aHsana y
cTpaHbl okono 30 net. OgHako B KoHUe XIX Beka cTpaHa Havyana HapalwuBaTb CTPOUTENBLCTBO Xenes-
HbIX JOPOT U NPOU3BOACTBO TPAHCNOPTHBLIX CPEACTB, a Takke TpaHcdopmaumio byaHoc-Anpeca B KOC-
MOMOJSTIMTUYECKYIO CTOMMLY, YTO NOTpeboBano GonbLIMX BMOXEHWUA N 3aeMHbIX CPEACTB U 3aTeM npwu-
BEno KO BTOPOMY AeddOoNnTy B UCTOPUN CTPaHbI.

Uepena gedontoB No cyBepeHHbIM 0bsizaTenscTBaMm npogosmkunack, 1 B 1900-x rogax ApreHTuHa
CTONKHYMach C YeTbipbMs CIlydasiMu KpUTUYECKOW HennaTexecnocobHocTn. Cpeaun NpuYmH, KoTopble
npvBenu cTpaHy K HoBbIM AedonTam, ctanu lNMepBasi MMpoBasl BoviHa U NocrefoBaBLuas 3a Hel Benu-
kas genpeccus. OHM cepbe3HO MOLLIaTHYNN SKOHOMUYECKOE COCTOSIHUE APreHTMHbI, CKa3aBLUUCh Ha pPo-
cTe 6e3paboTuubl U yXyaLWeHUn coumanbHOro NoNoXeHNs HaceneHns, a NpoBogMmMas B TO BpeMs no-
NUTUKa MMMNOPTO3aMELLEHNsT oTpe3ana 3KOHOMUKY OT MeXAyHapOL4HOW TOProBnu M CnpoBoLMpoBana
HOBbIV AedonT.

B koHue 1940-x rogos k Brnactu npuwen X.MNepoH ¢ nonynnMcTcKon nporpammoin pedopm, HaueneHHbIX
Ha nepepacnpegeneHne 4OX040B U CO3aHNe CpedHero Knacca, Yto Takke BbINOMHANOChH 3a CYET Cy-
LLLeCTBEHHbIX 3aMMCTBOBaHUIM M3 BHewHero mypa. OgHako B 1955 roay npesngeHT 6bin oTcTpaHeH
OT BNacTu Nocrne rocyaapCcTBEHHOro NepeBopoTa, CTpaHa Nnorpyannack B HeCTabunbHOCTb, a Yepes rog
BHOBb ObIn 06bsABNEH AeonT No nnaTexHbIM 06A3aTenLCTBaM.

K 1982 roay rocynapcTtBeHHbIV fonr ApreHTuHbl ysenunuuncs ao 8 mnpa gonn. CLUA seBuay 3aemHoro
(PUHAHCUPOBAHUS HOBbIX MHPPACTPYKTYPHBIX MPOEKTOB, OAHAKO Pe3KOoe NafeHue LIEH Ha Cbipbe B pe-
3ynbTate MoBbileHUA KroyeBon ctaBku B CLUA cnpoBouupoBano eule oauvH cnydan gedonta
He TonbKko B ApreHTuHe, HO 1 ewe B 26 cTpaHax mupa.
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O630p 3KOHOMMYECKOU CTaTUCTUKU BeAyLUX CTPpaH Mupa

Mpupoct BBN, r/r, %
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Horo 6aHka Bpasunun

B utoHe 2020 r. BHOBb
ObINI0 NPUHSATO peLLeHne O
CHUXEHUU KnoYeBon

EBpo3oHa —CLWA —SInoHus —BenukoGpuTanms ctaBku Ha 0,75 6.n.
—bBpasunus Poccus —WHana —Kutan Ao 2,25%.
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HOaHb (Kurait)

—Pean (bpaaunus)

—Py6nb (Poccus)
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IOuHamMuKa KnoyeBbIX MU-
pOBbLIX BankoT K gonnapy
CLUA, 2017-2020 roabl

3a noutn Tpu gekaapl
noHsa 2020 r. kypc 6pa-
3UNbCKOro pearna ocna-
©6en oTHocUTENbHO Aon-
napa CLUA. Mo gaHHbIM
Ha 29 1IoHS, Kypc cocTa-
Bun 5,4 peana 3a gonnap
CLWA.
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