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AHHOTAIUSI: HAy4YHO-MCCIEIOBaTeNbCcKass padoTa IMOCBALICHA AaHANU3y KIIOYEBBIX TEHACHLUUNA U
pobJIeM, XapaKTEePHBIX IJIi COBPEMEHHOTO 3Talla Pa3BUTUS POCCHUICKOTO (DOHIOBOTO PHIHKA, a TAKXKE
crenenu BiaugHus nanaemuu COVID Ha pazBuTHe poCCUICKON 3KOHOMUKHU B 11eJI0M. B paMkax cratbu
IIPOBEJICHO MCCIIEIOBAaHUE COBPEMEHHBIX TEHICHLIMH (DOHIOBOTO PhIHKA, OCHOBHBIX M3MeHeHHH 2020
rojia B poccuiickoii skoHoMuke. [lepeunciiensl Hanbomnee akTyaabHbIe TPOOJIEMbl COBPEMEHHOT'O ATara
(YHKIMOHMPOBAHUS OTEYECTBEHHOTO PHIHKA IIEHHBIX OyMar, a TaKkKe MpeI0KeHbI BO3MOXKHBIE Ty TH
Y METOJIbI CO3aHUsI OIaronpUsTHOTO NHBECTUIIMOHHOTO Kiumara B PO.

Beenenne. 2020 ron BblIancs yHUKaIbHBIM M OECHPELIECHTHBIM KakK Ul POCCUHCKOM, Tak W AJs
MHUPOBOW 3KOHOMHUKHU [0 MHOTUM COOBITUAM U napamerpaM. Cepbe3Hble KojaeOaHHs LeH IPaKTHYeCKU
M0 KQXKJIOMY aKTHBY C/EIaIH 3TOT TOJ IS TI100aIbHOTO (PMHAHCOBOTO PHIHKA M €r0 CyOBEKTOB OJTHUM
U3 caMbIX HecTaOWIbHBIX. B mepByro ouepenp Takas cuTyauus Oblia BbI3BaHa snujemuein COVID,
KOTOpasi OKa3ajla CyIIECTBEHHOE J1eCTaOMIM3HUPYIOIee BIMSHNE HAa (YHKIIMOHUPOBAHUE POCCUHCKON
SKOHOMHUKHU. [Tpumepbl moJ06HOT0 BINSAHUS, @ TAKXKE IIYTH UX YCTPAHEHUS] Mbl M PACCMOTPHUM B JIAaHHOMN
CTaThe.

OcHoBHasi yacTh. B nepByro odepenp MOroBOpUM O BIMSHUM MHUPOBOW NAHAEMHHM Ha DKOHOMUKY
Hamed ctpaHbl. CHM)KEHUE YPOBHSI J€JIOBOM M MPOU3BOACTBEHHOW AaKTUBHOCTH, POCT YPOBHS
0e3paboTHIbl, YXY/IIEHHE HWHBECTUIMOHHOIO KJIMMaTa, M KakK CJIEJICTBHE, CHUXXECHUE YpPOBHS
WHBECTUIIMOHHON AaKTHUBHOCTM JKOHOMHYECKMX CyOBEKTOB pbIHKAa II€HHBIX Oymar, cmaj
sKoHoMHuecKkoro passutue (nagenue BBII, BHII), nectabunu3anus ypoBHS 1IeH Ha ChIpbEBBIE TOBAPHI,
a TaK)Ke€ DHEPreTUYECKHE PECYPCHI, CHIIbHAS H3MEHYMBOCTh KypCa HAIl[MOHAJIIBHON BAJIFOThI, CHUKCHUE
o0beMa HaJIOTOBBIX MOCTYIJIEHUH B O10jkeT. Bee aTn necrabunmsupyromuye (pakTopbl, XapaKTepHbIe
JUI. POCCUHCKON SKOHOMHKH, ObUIM OOOCTpEHBI MOJ BIMSHMEM KOpOHaBHUpyca. Eciu roBoputh o
KOHKpeTHBIX Iudpax, To mo omeHke Poccrata BBII Poccum B 2020 romy yman Ha 3.1%, a
roCy/apCTBEHHbIE pacxoAbl Orojkera Bblpocin Ha 25% 3a cyeT BO3POCHIMX 3aTpaT Ha
3/IpaBOOXpaHEHHE, COLIUATIBHYIO TOJUTUKY U MEXOI0KETHbIE TpaHC(EPTHI.

CaMble cepbe3HbIE MOTPSICEHHUS] KOCHYJIHUCh ChIpheBOTO cekTopa. OCOOeHHO JTO Kacaercs
HedTepecypcoB. AHTUPEKOPAOM I'0j1a» MOKHO CUUTATh KOJIOCCATbHOE MaJICHHE IICH Ha HETh: B arperie
2020 rona mena Hedtu mapku Urals B MOMEHTE omyckanach J0 HYJEBOM W Ja)Xe OTPUIIATEIHHOM
orMeTku. Celfuac HeTsIHBIE KOTUPOBKU TOJIBKO HAYMHAIOT BO3BPAILIATHCH K “‘TOKOPOHABUPYCHOMY
ypoBHI0. HO HECcMOTps Ha HEKOTOPOE BOCCTAHOBIIEHHE CHIPHEBOTO PBIHKA, O MOJHOW CTaOMIM3alUU
[0Ka TOBOPUTH HE IIPUXOIUTCS.

Ho ecth u mosnoxuTenbHble acMeKThbl, XapaKTepU3YIOUIHe POCCUNUCKUN (DOHIOBBIN PHIHOK, KOTOpHIE
XOTeNoch Obl BbIIENUTh. BO-TEpBBIX, CHIBHBIA pOCT IOKa3zaTelell 30J0TOA0OBITUMKOB. AKLIUHU
kommnanuii “Tlomtoc” u Polymetal Boipocan Ha 112% u 74% coorBercTBeHHO. Takxe B aBaHrapje
pbiHOUHOTO pocTa O6bun kKomnanuu APK "Cucrema", "Suaexca" u TCS. Taxxe CTOUT OTMETUTH, YTO
JUTUTENbHBIA KapaHTUH TOCTY>KWJI JApaBEPOM poOCTa [Jid KOMITAaHWM, 3aHUMAIOIIMXCS OHJIANH-
TOproBiel. AOCOJIOTHBIM JMJIEPOM B 3TOM aclekTe cTajna opranm3auus Ozon, KoTopas MpoBenia
ycnemrHoe [PO Ha Beaymux GOHIOBBIX OMpKax U B MEPBBIH Ke I€Hh TOPTOB UX KOTUPOBKH YK€ ObUIH
Ha 41% BbIllIE LIEHBI pa3MEIICHUSI.



Ho Bc€ xe ycmexu OTHENbHO B3ATHIX NpEennpusiTuii U cep OM3HEca HE CHaciu OTEYECTBEHHYIO
HSKOHOMHKY OT T'yOMTENbHBIX IMOCIEACTBUI (pUHAHCOBOTO Kpu3uca. [1oaToMy rocyaapcTBy ciemyer
MPEANPUHATh PsIi MEPONPUATUN, KOTOphIE ObI MO3BOJMIM CTAOMIM3UPOBATh POCCUNUCKUN PBHIHOK
1eHHbIX Oymar. K unciy mogoOHbIX MEpONpUATHI MOXKHO OTHECTH: CO3/IaHHE PAaBHBIX M KOHKYPEHTHBIX
YCJIOBUHM, KakK JJig pEe3UACHTOB, TaK MW JUIsl HEPE3UICHTOB, HWHBECTUPYIOUIMX B POCCHUUCKHE
rOCYJapCTBeHHbIE LEHHbIE Oymaru; OCBOOOXJEHHME OT YIUIaThl HAJIOTOB HA JOXOABI IO
roCy/1apCTBEHHBIM LIEHHBIM OyMaram (pu3n4ecKux JIMIl Ha JIbIOTHBIIM EepHO/; MOBBIIEHHE (PHHAHCOBOU
IPaMOTHOCTH HACEJIEHUSl CTPAHbl, a TAKXKE CO3/IaHUE PA3IMUYHBIX KOHCYJIbTAL[MOHHBIX LIEHTPOB U
areHTCTB.

bnarogapss npUHATHIO BBILIE MPEACTABICHHBIX PEKOMEHAAUMH MOXKHO YIYYIIWTh WHBECTUIIMOHHBIN
KJIMMAT B CTpaHe, aKTUBU3UPOBATh JEATEIbHOCTh YUACTHUKOB (DOHIOBOIO PBIHKA, YTO B JAJIbHEHIIEM
00yCJOBUT ero ctabmim3anuio. PaccMOTPEHHBIH BEKTOp Pa3BUTHUS OTEYECTBEHHOT'O PBIHKA LIEHHBIX
OyMar BBITVIIIUT BECbMa ME€PCIIEKTUBHBIM.

Taxoke XoTesnoch ObI PaCCMOTPETH OCHOBHBIE TPOTHO3bI M TEHICHIINN, KOTOPBIE KIYT (POHTOBBINA PHIHOK
B Ommkaiimem OyyiieM, 0 MHEHHUIO aBTOPOB. Bo-mepBbIX, cienyeT oXKuaaTh MPOAOHKEHUS POCTa
pBIHKAa aKIMil, Iosiarasi OJHOBPEMEHHO, YTO B TEYEHHE Troja OyayT BO3MOXHBI CYIIECTBEHHBIE
Koppekuuu. Kpome Toro, s5KOHOMUYECKUH craj, KOTophlii Obul BbI3BaH snuaemueit COVID, moxet
OKa3aTh HETaTUBHOE BIMSHUE HAa (PUHAHCOBBIC HHCTHTYTHI.

BobiBoasl. [1oBoas UTOrM CTaThU, MOKHO IPUNTH K CIIEeyIOIUM BbIBoaM. [lanneMust kopoHaBupyca
BBICTYIHJIA CBOEOOPA3HBIM “IIOKOM” /ISl POCCUHCKOM SKOHOMHKH, OKa3aa I'yOUTeIbHOE U
JecTaOMIM3UPYIOLIEE BIUSHUE, 3Ta CUTYyalllsl UMEJIa HEraTUBHOE BIMSHHUE HA (YHKIIMOHUPOBAHUE
POCCHIICKOTO phIHKA LIEHHBIX OyMar, IpuBeAs K MaJCHUI0 PHIHOYHOM KanuTalIn3anui (pruHAHCOBBIX
aKTUBOB Ha momaake MockoBckoi 6upxu. OHAKO ¢ IPYrol CTOPOHBI, MAHJAEMUS OTKPbLIa HOBbIE
BO3MOXXHOCTH. /{1151 TOTO, 4TOOBI 0O€ECTIEUUTH CTA0MIIN3AIMI0 POCCUMCKOTO PhIHKA LIEHHBIX OyMar
HE00X0IUMO MPUHATHE ONPEEIEHHBIX MEPOIIPUITUIA, KOTOPBIE OBUIM MPEICTABICHBI paHee. ABTOPHI
CUMTAIOT, YTO pean3als JaHHbIX MEPOIPUITUN HA IPAKTUKE MO3BOJUT 00ECTIEYUTh Pa3BOPOT
OTEYECTBEHHOT'O ()OH/I0BOTO PhIHKA B CTOPOHY BOCCTAHOBJICHUSI.



