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['o6anbHble UHAHCOBble PBIHKU B ¢eBpase-mapte 2020 r. mokasaau camoe
OBICTPOE U MacIITabHOe MaJIeHUI0 32 BCI0 MCTOPHI0. 32 TPHU JHA CyMMapHoOe MajieHHe
rjo6anbHoro poHoBoro uHaekca MSCI AC World coctaBusio okosio 16%.
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Haub6osabure Macmtabbl nagenus ¢onaoBoro nuaekca MSCI AC World u

MPOJIO/DKUTENBHOCTD MaJleHUs

Hctounuk: Goldman Sachs Global Investment Research
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A) KoM4ecTBO JHEU B) ypoBeHb nagenus, %

'
S
<

r ma

Pe3ko Bo3pocJsia BOJIATUJBHOCTb L|eHHbIX Oymar. 3a nepBblii kBapTaa 2020 r.
$OH10BBIN PBIHOK MOTEPsiJ MOYTHU 20 TPJIH J0JIJ.

O4eBUJHO, YTO MO Mepe pPa3BUTHUA [JIyOUHbI MaJleHUsI KPU3UCHbIe INPOLECChl B
3KOHOMMKe OylyT HapacTaTh. Y OJIHBIMA 06'b€M 3KOHOMHUYECKHUX M0CJIeCTBUH [10 KOHLA He
sgceH. [I[pyyeM BO MHOTMX CTpaHaXx y»e cedyac 3KCHepThl TOBOPAT O HeAO0CTAaTOYHBIX
o6beMax noagep>kku. O4eBHU/AHO, YTO Te pa3Mepbl MOMOLIM 3KOHOMHUKAM, KOTOpPbIe ObLIU
[IlepBOHAYa/IbHO 3asABJIEHB], OyAYT pacClIMPATH. YKaxkeM, YTO 00'beM NOALEPKKHU B Pa3BUTHIX
CTpaHax OYeHb CylleCTBEHEH U MOKa BhIlIE, 4YeM B PO.

CnpaBoOYHO:

06beM o iep>KKU SKOHOMUKHU cocTaBJisieT B CILIA 10% BBII (6e3 yyeTa nojiep>Ku

$HrHaHCOBOMY CEKTOPY Uepe3 onepalMu pemno U np.), a B Poccuu — npubIU3UTEbHO

5% BBII. B abcontoTHBIX 00'beMax Mepbl NOAJEPKKU COCTABJSAT 2 TPJH J0JI. B

CIIA u meHee 75 mupg foJi. B P®, (T.e. B PO noutu B 25 pa3 meHblue). 06beM

NOJJIEPKKH, pacCYMTaHHbIA Ha Aywy HacesaeHuss B CHIA 6osee yem B 10 pa3s
NpeBbIIIaeT aHAJOTUYHbIM TOKa3aTeJ b 1o Poccum.

[IoHITHO, YTO y HUX Mpo6JieMbl 6oJiee OCTpble, U MOITOMY TPEOYIOT OoJiee
MHTEeHCMBHOW nomoiu. Ho u B Poccuu HyXHO ObITh TOTOBBIM K TOMY, YTOOBbI NpPHU
HEeOOXOMMOCTH YBEJHUYUTb Mepbl MOAJEPKKU. Y yBe/lnyeHHe MacIITaboB MOJJIEPKKH,
KOTOpoe 6bLI0 00bsiBJeHO B BbIcTymieHUU [lpe3upeHta PP 8 ampess, 6bL10 KpaliHe
CBOEBpeMeHHbIM. BakHO, UTO6bI Takas MojJiep>KKa Oblia MOCTOSIHHOM /10 TeX Mop, MoKa
OCTPOTa CUTYaLlUM He ClajeT.

Bosee akTHMBHas MOJMTHUKA MO3BOJUT HaM CMATYATb WM HeEWTpaIM30BaTh
BO3HUKAIOIINE PUCKU U IOMOXKET 06eCleYnTb HE06X0AUMbIM POCT 3KOHOMHUKH.
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