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locymapcTBo MPOBOUT MHBECTUIIMOHHYTO MTOJTUTUKY IIYTEM PeaTU3aIlui PA3JINIHbIX HHCTPY-
MEHTOB, IPUIEM HCIIOJIB3YS UX KaK 110 OTIAeJTHHOCTH, TaK M B COBOKYIHOCTH. CTOUT OTMETUTD,
YTO TOCYJIAPCTBO MOYKET PEAJM30BhIBATH MHBECTUIIMOHHYIO TMOJUTUKY KaK HAIPSIMYIO BO3JIeii-
CTBYsl HA MHBECTUIMOHHYIO JIESITEJILHOCTH B CTPaHE, TAK M OKA3bIBas Ha HEe KOCBEHHOE BJIMS-
uue. Ho kakoe BO3jelicTBIE OKAXKYT SKOHOMUYECKUE CAHKIINU HA WHBECTUIIMOHHYIO TTOJUTUKY
Poccun? Crout pazobparbest moipodHee.

Kaxk mpaBusio, rocy1apcTBo MpOBOINT WHBECTUIIMOHHYO TOJATHKY, MCIOIb3Ys OIpeIeIeH-
Hble UHCTPYMEHTBI, KOTOpPbI€ IPUHATO JICJINTh Ha TPU T'PYIIIIbL:
-MaKPOIKOHOMHUYECKUE, HAIIPABJIEHHbIE HA OOecIiedeHre SKOHOMUIECKOTO PA3BUTUS U (DUHAHCH-
pOBaHUe OTJIEJIbHBIX cep MPOU3BOJICTBA, HEBBITOHBIX OM3HECY;
-MUKPOIKOHOMUYIECKHUE, TIOAPa3yMeBaOIINe BJIMIHIE Ha HCIOJIb3yeMble MWHBECTHUIIHOHHDBIE WH-
CTPYMEHTBI OT/IEJIbHBIX TPEIIPUATHI U OPTaH3aIlnii;
-UHCTUTYIHOHAJIBHDBIE, CO3JAIONINE YCJIOBUS JJIsi pa3BUTUS U (DYHKIIMOHUPOBAHUS WHBECTHUIIU-
OHHOM JIeATETLHOCTH |
Eciin MUKpoIKOHOMUYECKUE ¥ UHCTUTYIUOHAIBLHBIC MHBECTUIIMOHHBIE HHCTPYMEHTHI KacaloTCs
OT/IEJIBHBIX [IPEIIIPUSITHI U MEPOTIPUATHI B 00JIACTH MHBECTHUITUI, TO MAKPOIKOHOMUIECKUE MH-
CTPYMEHTBI 3aTPArMBAIOT ODIEIKOHOMUIECKY IO MHBECTUITHOHHYIO JIeATeTbHOCT 110 BCeil CTpaHe.
Nmenno mostomy Hambojiee MOJPOOHO CTOUT YJIEJUTh BHUMAHUE JTaHHOMY WHBECTHITMOHHOMY
UHCTPYMEHTY.

Kak mpaBujio, K MAaKpOSKOHOMUYIECKIM HHCTPYMEHTAM OTHOCAT WHCTPYMEHTHI, BJIUSIONINE
HA IIPOIEHTHYIO CTABKY, TEMIIbI 9KOHOMUIECKOI'0 POCTA, BHEIITHETOPTOBBIN PEYKUM U WHBECTHIIH-
OHHBIN KJIMMAT. JleHeKHO-KpeuTHAS TTOJINTUKA PEryInpyeT 00bEeM JTeHeKHON MacChl B CTPaHe,
YTO, COOTBETCTBEHHO, OKA3bIBACT BJIMAHUE HA YPOBEHb MHBECTUIMOHHOW akTUBHOCTH. OmHUM
U3 OCHOBOIIOJIATAIONINX UHCTPYMEHTOB JIEHEXKHO-KPEJIUTHONW TMOJUTUKH, OTKA3bIBAIOIIEH Hero-
CPEJICTBEHHOE BJIMSHIE Ha YPOBEHb MHBECTUIIMOHHON aKTHUBHOCTH B CTPAHE, SIBJIIETCS PEryJIu-
poBaHUe CTaBKU pe(l)I/IHaHCI/IPOBaHI/IE{[Q]. Ecnu paccmarpuBath mogapobHee, TO IPU CTUMYIUPY-
IOIell JeHEeXKHO-KPEIUTHON TOJTUTHKE, CTAaBKa Pe(UHAHCUPOBAHWUS YMEHbIMAaeTcsd, OJaroaaps
JeMy KOMMepUecKrne OaHKU KPEJIUTYIOT 1Mo O0jiee HU3KUA MporeHT. KpeauT Kak mHCTPYMEHT
MHBECTUIIMOHHON MOJIMTUKN CTAHOBUTCS JIOCTYITHEE MPEITPUATAAM U OPTaHUBAIIAM, ITO IT03BO-
JIIeT YBeJIMYUBATh UX nHBecTurnn. Takzke yMeHbIleHue nporenTHoii crapku LB criocoberByer
POCTY JIEHEXKHOI MacChl, O/Iarojiaps UemMy yBEJIMYUBAETCS CTOMMOCTb aKTUBOB OPraHU3AIlUii,
YTO CIOCOOCTBYET IMOBBIIIEHUIO CIIPOCA Ha KOPIOPATUBHBIE IEHHbIE OyMaru u, Kak CJeJICTBUE,
yBe/IMIeHne MHBECTUIIMOHHOTO TIOTEHITNATIA TTPEIITPUSITHS.
Benencrue nociieinnx cobbituiit Konna despasisa 2022 roja pyosb pyxHYyJI, TOTEPSB 9€TBEPThH
cBOeil crouMocTH, JoJutap B Knockax Mocksbl ctous 6osee 110 py0Oiieit mo cpaBHEHHUIO C ITPH-
Mepuo 80 Hejieseil paHee, IYTO MOTEHIIUAILHO 00ECIIEHUBAET COEPEXKEHNUsI JTIO/IeH TIPU POCTE 1EH
Ha umnopTHbe ToBaphi|3]|. IlenTpanpublii 6aHK BKIIOTHI "TIeIaTHBIA CTAaHOK', 9TOOBI 0becte-
YUTH KOMMepYecKue OaHKH JIeHe:KHON Maccoil na ¢one oOIIeil MaHUKU 110 OOHAJTMIUBAHUIO
JIeHer, u, 9ToObl n30ekaTh MHQJIAINN, BbI3BAHHON OOJIBIINM IIPUTOKOM JeHer B OOpaIleHu!,
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YABOUJI KJII0UeBYIO cTaBky J10 20%, 4To0bI MONbITaThCst CTabuIu3upoBaTh pyoib. [loBbienue
YUYETHOW CTABKHU OTPAHUYMBAECT BOBMOKHOCTU (DUHAHCHPOBAHWS MHBECTUIINN, TaK KAK KPEIUTHI
CTAHOBSATCS MeHee JIOCTYIHbI IPEAIPUATASIM U OU3HECY BCJIEJICTBAE POCTA KPEJIUTHON CTABKHU.
Boicokue Temiibr uHJIsiiinm, KOTOphie y2Ke Havau Hab/ojgarbes B Poccun B ciieficTBre BBee-
HU$ SKOHOMUYECKUX CAHKIINI, BBI3OBYT POCT II€H Ha IIPOU3BOJICTBEHHBIE PECYPCHI, 1, KAK CJIe]I-
CTBUE, COKPAIIEHUEe IPEJIOKEHUs MIPU BBICOKOM cripoce. [IpousBojauTesn moaydyar npuObLIb
OT BJIOYKEHHBIX WHBECTUIIMOHHBIX 3aTpaT depe3 HEKOTOPOEe BpeMsi 0OECIEHUBIITUMUCS JIEHbI'aMU,
YTO MPUBEIET K COKPAIEHNI0 00beMa nHBecTUIUi. CUTyarust OCJI0KHAETCA TeM, 9TO MHOTHE
MHOCTPAHHbIE ITPOM3BOIUTEN OTKA3bIBAIOTCHA COTPY/IHUYATH C POCCUMCKUME, BCJIEJICTBHE YETO
MHOKECTBO ITPOU3BOJICTB OCTaHETCd 0€3 MHBECTUIMI KaK B JICHEXKHO, TaK M B MaTepHaJILHOIM
dopme, a BBeseHHBIN yKazoMm [Ipe3upenta P® 3amnper mHOCTpaHHBIM WHBECTOPAM BBIBOIUTH
CBOW JIEHBI'H TIO/[PbIBAET WHBECTUIIHOHHBIN Kiaumar Poccun(4].

[ToxBoas mror obieMy paccy»KIeHUI0, MOYKHO CJIeJIaTh BBIBOJ, O TOM, UTO MHBECTUITHOH-
Has MPUBJIEKATETLHOCTL Poccnn, B yCI0BUAX HAJJIOKEHHBIX Ha Hee IKOHOMHYECKUX CAHKITNIA,
BHAYUTE/IFHO CHUXKaeTCs. [ 0cy1apeTBO, pelas 3a/1aqu 10 CTabUIM3aIuu O0IEeIKOHOMIIECKO
CUTyaIluu B CTpaHe, OTBOJIUT MHBECTUIIMOHHBIN (PaKTOp Ha BTOPOI, €CJU He Ha IOCJIETHUM,
mwiad. Ho ¢ jipyroit cTOpoHbBI, JaHHBIH KPU3UC MOXKHO HCIIOJIB30BATh KaK BO3MOXKHOCTH JIJIdA
Pa3BUTHUSA MAJIOrO U CPeJHEro OM3Heca BHYTPH CTPaHbI, TaK KakK OOJBIIMHCTBO WHOCTPAHHBIX
KOMIIAHWH MTOKUIaeT PHIHOK, UX MECTO MOXKET 3aHSATh OTE€UEeCTBEHHOE IPOU3BOJICTBO, KOTOPOE
paHbIIIE HE MOIJIO TOOE/IUTh B KOHKYPEHTHOI O0pPhOe ¢ MHOCTPAHHBIMU IMTAHTAMU.
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