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TEHJIEHLIUU U ®AKTOPBI POCCUICKOI O ®OHJ0OBOI'O PhIHKA

Kynumaues Ilagen Anexceeguu,

ooyenm Kkagedpusl punancos, kpeouma u nanozoodrodxncenus HUY «benl’ Yy,
KaAHOUOAm IKOHOMUYECKUX HAYK,

2. benzopoo, Poccus

IIpu nHBeCTHPOBaHUM Ha (POHAOBOM PBIHKE, MPUXOIAHUTCS PELIaTh MPOoOIEMBI IO BEIOOPY
HanOoJiee MPHUBJIEKATENbHBIX OOBEKTOB WHBECTUPOBAHHMS M IO BBIOOPY Hambojiee yIayHOTo
BPEMEHU ISl COBEPIICHUSI CAENOK. [ 3TUX 1esnell UCnosib3yeTcss HHBECTULMOHHbBIN aHAIU3,
KOTOpPBII MMEeT [1Ba OCHOBHBIX HAIpaBICHUS. (YHOAMEHTAJBHBI aHAIM3 M TEXHUYECKUH
aHanm3. PyHIaMeHTanbHBIH aHamu3 [1] mpuHUMaeT BO BHUMAaHHE BECh KOMIUIEKC (pakTopoB u
HOBOCTEH, KOTOpPBIE MOIYT MOBJUATH HAa HW3MEHEHWE LEeH akKUWi. OSKOHOMMYECKHX,
MOJIUTUYECKUX, COLIMANIbHBIX, MPUPOAHBIX U T.M. TexHudeckui aHanu3 [2] usydaer TOJBKO
u3MeHeHHe rpadyka [EeHbl aKIIUH BO BPEMEHH U B KAU€CTBE JOMOJHEHUS] YUUTHIBAET JUHAMUKY
oObemMa TOProB MO JAHHOH aKIIUH.

IIpoBenemM TEXHUUECKUH aHANIU3 POCCHHCKOro (POHIOBOrO pbIHKA, H3Y4YHMB TIpaduk
oupkeBoro uHaekca MMBB. Jlnst BbisicHeHust Hambosee OOMMX TEHAEHLUH PacCMOTPHUM
rpad K B BHIE MECSYHBIX STTOHCKUX CBEYCH.

MupoBoii (prHAHCOBBII KPHU3UC BbI3BAN MaciiTabHOe maneHue uHaekca MMBB B 2008
rony npuMmepHo Ha 70%. B nHauane 2011 roma pbIHOK MOYTH BOCCTAHOBWJICS A0 JOKPU3UCHBIX
3HaYeHUM, He XBATUIIO 5%.

B Teuenne 2011 roma ycTaHOBWIJCS MOHMXKATENbHBIA TpeHA. B mocnenyrommue roabl
UHJIEKC BOLIeNT B OOKOBOW TPEHI, CKONB3SIIAs CPEOHssl 3aHMMAET MOYTH TOPU30HTAIbHOE
nonoxxenne. M Tonpko ¢ Havanma 2015 rona Hamermics: cnabbiii Bocxonsamuid TpeHa. OO0 stom
curHanusupyer TpeHaosblil unaukaTop MAC/I, KOTOpEIN nepelien B MOJOXKUTENbHYIO 30HY, a
TAK)Ke NHANKATOP mapaboinka, KOTOPBIA CTall pacronaraTbCsi CHU3Y OT rpaduka LeH.

I'mcrorpaMma o0beMa TOPTOB IOKA3bIBACT3HAYUTEIBHOE M yCTOMYMBOE CHIDKEHUE C
koHna 2011 ropma, 4To OTpa)kaeT CHUKEHHE WHTEpeca UTPOKOB K HaiieMy (POHIAOBOMY PBIHKY U
yTEUKY KaruTana ¢ (JOHIOBOTO PHIHKA.

IIpoBenem oneHky (¢QyHIaMEHTaIbHBIX (PAKTOPOB M TEHACHUUH (OHIOBOrO PpHIHKA.
Paccmorpum HamOosiee BakHBIE IOCHENHHUE COOBITHS B MHPOBOH SKOHOMHUKE U PBIHKAX,
OKa3bIBAIOIINE ONPENEISIONIee BIUTHIE HA POCCUHCKUI (POHTOBBIH PHIHOK.
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PeiHOK  HedTH mMMeeT BakHelimee 3HaueHHE U (POHOOBOTO M BATKOTHOTO PbIHKA U
00IIero 3KOHOMHYECKOTO TMOJIOKEHHsI Hallel CTpaHbl. B KOHIE MPOIIIOro roja OH HCHBITAI
CHJIbHOE CHIDKEHHE, MPAaKTUYeCKH B JBAa pa3a, U B 3TOM rofy KojeOnercss okoyno ypoBHs 60
noJutapoB 3a Oappenb 3a HeTh Mapku Brent. YpoBeHb moanep:Kku NpUMEpPHO 52 [OJIapoB 3a
Oappenb. IlpUyrHBI MPOLUIOTOJHETO MAACHUS, COCTOSAT B POCTE NPEMJIOKEHHs] HEPTH: CO
croponbl CIIIA, Kanane! (13-3a BHeApeHHs ClaHIeBOH TexHosoruw), Jlueuu, Mpana (mocne
HOpMAaJIM3alH TIOJUTHYECKOH cuTyanuu) U Opyrux crpad. LleHosas momutuka CaymoBckoi
ApaBuu paHee 3aKJrO4Yasach B TOM, YTOOBI CHH)KAThb YPOBEHb JOOBIMU JUISl TOMJEPKAHUS
HeTsaHbIX LeH. OnHako Temepb CayauThl NMPEATIOWIM HE MEHSATb JOOBIMY U LEHBI, YTOOBI
MOCTABUTh B TPYAHOE IMOJIOKEHHWE KOHKYPEHTOB, AMEPHKAHCKUX IOCTABIIMKOB CJIaHLEBOMN
HedTH.

[Ipennoxenne He(TH HA MUPOBOM PBIHKE CYLIECTBEHHO IMPEBBIMAET CIPOC MO MPUIHHE
MOBBILIEHHOTO BBIMycka KpynHenmumu urpokamu poeiHka u OIIEK, koTopble 3anHTEpecOBaHbI B
OeMIUHTe LeHbl, 1abbl  OOpOTbCA C aMEPUKAHCKUMH  CIIAHIEBBIMH  IEPCIIEKTHBAMH.
CoBOKYNmHOCTh  BCEX OTHUX (PAKTOpPOB OKas3bIBAaeT JaBJeHHE Ha He(TSIHbIE LEHBL
JIOTIOTHUTENBbHBIE TPYJHOCTH HAlledl CTpaHbl MOTYT BO3HUKHYTH B Onmkaiimmem Oynymem ¢
UCTOIICHUEM pa3padaTbiBaéMbIX CEHYaC OCHOBHBIX KPYIHBIX MECTOPOXKIEHHH, YTO MOXKET
NPUBECTH K CHIKEHHIO 10ObMU. HOBBIX KPYMHBIX HE(PTAHBIX MPOEKTOB Celdac B CTPaHE OYEHb
MaJio.

O6cymuM HEKOTOpBIE PACCYKACHHS O COCTOSTHUM POCCUHCKOM SKOHOMUKHU B 2015 roay.
Jpamarudeckre COOBITHSI MPOLUIOrO I'O/a, CBA3aHHBIE C PE3KHM ocynabyieHueM pyOust, pe3kum
POCTOM CTaBOK, 3aKPBITHEM AOCTYIA K BHEITHUM (PUHAHCOBBIM PBIHKAM ITOCTABUIIN SKOHOMHUKY
CTpaHbl U HAaCeJIeHHE B TPYOHOE TNOJOXKeHHe. Bpicokas WHOIALMA, pe3Koe MOAOpOKaHUE
UMIIOPTHBIX TOBAapOB, CHUJKEHHE pEAJbHBIX MAOXONOB HACEJICHUs, CHIKEHHE PO3HUYHOIO
TOBapoobopoTa.

Peskuii poct cTaBOK IMpuBEN K YXYAIIEHUIO W MPaKTUYeCKHM K JIMKBUAALMU
BO3MOXKHOCTEH KPEIUTOBAHUS MPEeNNpuATHH OaHKaMH W peajn3allid  HMHBECTHIIMOHHBIX
npoekToB. Tenepb, k KOHLY mnepeoro nomyroauss 2015 roma, BEpOSTHO, 3aBEPIUMIICA STall
OCTPOro 3KOHOMHYeCKOro craaa. OnHako At TOro 4ToObl YBEPEHHO T'OBOPHUTH O 3aBEPIIECHHUH
pelieccuy, NpPUYMH $IBHO HenoctaTouHo. C ONHON CTOPOHBI, JEHCTBUTENBHO, IMPOU3OLLIA
MOIIHAsA afanTanusi NoTpedJIeH!s] U MPOU3BOACTBA K HOBBIM ycioBUsM. C ApPyrodl CTOPOHBHI,
TEKyIlasl KBapTaJIbHAsI MAKPO3KOHOMHUYECKAsl CTATUCTUKA ITOKA CIUIIKOM HEOAHO3HAYHA.

[Tepetinem k 0OCYKACHUIO TEKYIIErO COCTOSIHHUSA U (PaKTOPOB, KOTOPBIE OYAyT BIUSTH HA
KOHBIOHKTYPY POCCHICKOTro (poHAO0BOTO priHKa B 2015 roay:

1) Poccuiickuit ¢poHaoBbIi peiHOK ¢ Hadana 2015 roga moapoc mpaktuuecku Ha 20%.
DTO He TaK IJIOXO, €CJIH YUECThb CIOKHYI0 MAKPOSKOHOMHUYECKYIO U MOJUTUYECKYIO CUTYaLHIO.

2) bupskeBble MHIEKCHI IOCJIE€ MOILIHOTO POCTAa B Hayaje roja, JETOM HaXOHSATCS B
IUTABHOM "OOKOBUKE", TABUPYS MEKAY MHOTOYHCICHHBIMI MOCTYMAOIUMU HOBOCTsIMH. Ha Bce
HOBOCTH OT€YECTBEHHbIE (POHIOBbBIE HHAEKCHI PEarupyroT MOKa OTHOCUTEIBHO CITIOKOMHO.

3) BaxsbM (akTOPOM, KOTOPHBIN OJKEH OKa3aTh CYIIECTBEHHOE HETaTUBHOE BIIUSTHUE
Ha POCCUICKUI (POHIOBBIN PHIHOK SIBJISIETCS OXKUIAEMOE MOBBIIEHUE KITroueBoii ctaBku B CIITA.
3TO BIUSTHHUE MPOSBUTCS IBOSIKUM 00pa3oM. Bo-nepBrIxX, CHU3UTCA Kypc pyOIIsi, U KypChl APYTUX
BAJIIOT OTHOCHUTENIHO n0Julapa. BO-BTOPBIX CHU3UTCS NPUBJIEKATEIBHOCTh AMEPUKAHCKOIO
(OHIOBOTO pBIHKA M PBIHKOB IPYTrUX CTPaH, WHBECTOPBI OyAyT HCKaTh Ooyiee HaaeKHbIE
OOBEKTHI BIIOKEHHSI.

4) KuroueBble apaiiBepbl AJii POCCUHCKOTO PBIHKA - 3TO TOBEACHHE LIEH Ha He(Tb,
U3MEHEeHHe aoiuiapa K pyoOiro, TuHaMHUKa (POHMOBBIX HHIEKCOB PAa3BUTBIX U Pa3BUBAIOIIUXCS
PBIHKOB, U3MeHEeHNEe (POHIOBON BOJNATHIBHOCTH, a TAK)KE MPOLIEHTHBIX CTABOK, KOPIIOPATHBHBIC
coOBITHS.

5) C yderoM WUMERIIUXCA MaKPOIKOHOMHYECKUX MPOTHO30B MOXXHO CHeJaTh
NPEATIONIOKEHNST O MPHUBJIEKATEIbHBIX HAMPABICHUSX MHBECTULMHA HAa POCCUHCKOM (POHIOBOM
peiHke. Ha ¢one ocnaOnenust pyOnsi, MEPCIEKTUBHBIM SIBISIETCS MHBECTHPOBAHWE B AaKIIHMU
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METaJTyprudecKux KommaHui, Hanpumep, «Hopunbckuii Hukenb», «Cesepcranpy. C TOUkHU
3peHHus] MOJIyYEHUs] XOPOLIUX AUBUACHAOB NPUBJIECKATENbHBIMU SIBJSIOTCA akUuu «JIykoum»,
MTC.

6) U3 BHyTpeHHUX HOBOCTeH MOXHO BbiAenuTh HIID, xoropeie monyurmiu B Mae 400
MIIpZ. pyO. BO3BpaTa «3aMOPOKEHHBIX» MEHCHOHHBIX AeHer. [103ToMy MOXHO OXXKHMIaTh HOBOTO
TpeHna Ommke K OCEHH, eCiM OyAyT TO3MTHUBHBIE CHTHAJIbI OO YIYYIIEHUH CHUTyallud B
SKOHOMHKE M TOPMOKEHUS HHQIIALINH.

OcTaHOBUMCSI HA HEKOTOPBIX BO3MOYKHBIX MEPOIPHUSTUSX, KOTOPBIE MOTJIH OBl CMSATYUTH
TE€UEHHUE IPsANYyIIero KpU3uca B CTpaHe:

1) KpymnHble rocynapcTBeHHBIE IPOEKTHI IO PA3BUTHIO HHYPACTPYKTYPHL

2) BO03MOXHOE CBEPTBIBAHMHM CAHKIMHA B CiIydyae HOPMaJIM3alUdH OOCTAaHOBKH Ha
Ykpaune.

3) IlpaBUTENbCTBO MOXKETYJYYIIUTh OW3HEC-KIMMAT, CHH3HUTb HAJIOTOBBIMIpeECE,
0COOEHHO AJIST MaJIbIX MPEATPUATH.
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®UHAHCOBBIE PECYPCHI KAK MATEPUAJIbHASI OCHOBA YCTOMUYHMBOCTU
MYHUIIHIIAJIBHOI'O AI'POITPOMBIIIJIEHHOI'O KOMITJIEKCA

Mopo3zoe Anekceii Cepzeesuu,

cmapwiuil npenodasametv Kadeopvl punancos, kpeouma u naiozoodrodxncenus HUY «benl Yy,
Abpamenxo Hpuna Anekcandposna,

Mazucmp cneyuaibHocmu — «IKoHomuku» uncmumyma skonomuku HUY «beal'y»,

2. benzopoo, Poccus

B nHacrosimee Bpemsi BOTIpOCaM Pa3BUTUS arpONPOMBIILIEHHOTO KOMILIEKCA YIASTSIeTCs
JOBOJIBHO TMPUCTAJIbHOE BHUMAHHE, KaK CO CTOPOHBI MOJMTUKOB, TAK M CO CTOPOHBI YYEHBIX
TEOPETUKOB U MPAKTUKOB. ITO CBSI3aHO, MIPEKAE BCETO, C OCOOOH POJBIO CENbCKOTO XO35HCTBA B
chepe UMIIOPTO3aMEIIEHHS, B YCIOBUAX CAaHKIMH 3amana u (UHAHCOBOM HecTabuibHOCTHU. 1o
OILIEHKE BULle-TIpeMbepa  Apkamust  JIBOpkoBHMYAa, Ha JaHHBIH MOMEHT  YPOBEHb
camoobecrnedyeHHoctd B AIIK HauOonpmuii MO CPaBHEHUIO C JAPYTUMH OTPACISIMU M YXKe
npeBbICHIT TIaHKY 80 MPOLIEHTOB. 3/[€Ch JUAEPAMH CTaJHM MPOU3BOJICTBO MSICHBIX H3ACNUN W
npousBoAcTBo mmeHunbl (0T 60 mo 90 mpouentoB). TemM He MeHee, MOCTATOYHO BEJIHKA
3aBucuMocTh Poccun ot ummopta osotleit u ¢ppykroB. OCHOBON SKOHOMHUKHU PETHOHA SIBJISIETCS
pa3BUTHE PA3JIMYHBIX OTPAC/C MPOMBIILIEHHOCTH Ha YPOBHE MECTHOTO CaMOYMpaBICHUS
(MyHUIIMTIATBHOTO OOpa3oBanusi). CyInecTBYIOT peruoHsl, st KoTopbix AIIK siBnsieTcst oqHUM
U3 OCHOBHBIX (PaKTOpOB pas3BuTHs. K TakuM pernoHaMm B 4aCTHOCTH OTHOCUTCS U benropoackas
obnacte. B Hamieil pabote Mbl paccMOTpUM (PMHAHCOBBIE PECYPCHI KAK OCHOBOIOJIArarOIIui
¢akrop ycroiiunBoctu AIIK MyrnnmunansHoro obpasosanus [2].

Pesynpratel B 000N cdepe OuszHeca 3aBUCAT OT Haaudusi U SPQPEKTUBHOCTH
UCTIOJIb30BaHUsT (DMHAHCOBBIX PECYPCOB, KOTOPBIC MPUPABHHUBAIOTCS K KPOBEHOCHOW CHCTEME,
obecrnieunBaroIe JKU3HEAEATETPHOCTh, KaK OTAEIBHOTO MPEANPUSATHS, TAK U OTPACITH B IL[EJIOM.
B cepe AIIK >Tu BOMpOChl UMEIOT MNMEPBOCTENEHHOE 3HA4YEHHE, TaK Kak OT 3((EeKTUBHOIO
UCTIOJIb30BaHUsT (DMHAHCOBBIX PECYPCOB MPEANPUSITHIA 3aBUCUT (PUHAHCOBASI YCTOMYUBOCTD BCEH
orpaciu. OT TOro, KakuM KamMTajoOM pacrojiaraer CyObeKT XO3SIICTBOBAHUS, HACKOJIBKO
ONTHUMAJIbHA €r0 CTPYKTYpa, 3aBUCIT (PUHAHCOBOE OJIArOMONydyre OPTaHU3ALNH U PE3YJIbTATHI
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