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HEJABHHUE U3MEHEHUSI B MHBECTUIIMOHHOM KJINMATE
POCCHUHCKOMH ®EJIEPAIINUA

AHHOmMayua’ 6 0aHHOU cmambve paccmampueaemcs UH8eCMUYUOHHBIU KIUMAM 8
Poccuiickoti  @edepayuu, a makdice aHATUSUPYIOMCA HEOABHO Npousouieoulue
uUsMeHeHUuss 8 HéM. A8mopvbl Npuxooam K 6bl800Y O 603MONCHOCMU NPUBLEUEHUs.
UHBECMUYULL 8 NPOU3BOOCMBO 01A200apPs YIYHUEHUI0 UHBECMUYUOHHO20 KIUMAMA HA
meppumopuu  20cyoapcmea U NepekiodeHuro  (QUHAHCUPOBAHU CO CMApLIX,

HeaghhexmusHvIX NPOU3800CME HA HOBbLE NPOOYKMUBHDIE.

Knwueswvie cnosa. MHG@CmuquHHbZZZ Kaumam, uHeecmuyuu, Kpusuc,

@uHarcosoe cmuMyIuposaHue.

OCHOBHOM  LEIBI0  OCYLIECTBIECHUS  PETYJIMPOBAHUSA  TOCYAAPCTBEHHBIX
IIPOLIECCOB SIBJISIETCS YPABHEHUE BO3ZHUKAKOLIMX Aucrponopuui. VckiroueHneMm He
aBysieTcsl (MHAHCOBOE peryirpoBaHre. Bo3HUKHOBEHHE NUCTIPONOPLUUN CBSI3aHHO C
TE€M, YTO HEKOTOphIE CEKTOpa IKOHOMHUKHU pPa3BUBAIOTCS OBICTpee, a HEKOTOpHIC
MeuieHHee. J[aHHas cuTyalusl MPUBOJ K NEPENPOU3BOJCTBY C OJHON CTOPOHBI U K
neduruty ¢ apyroil. Eme oOIHOW 1eIbl0 TOCYIapCTBEHHOTO (DMHAHCOBOTO
pPEryJIMpOBAaHMS  SBISAETCA  CO3JaHHE€ W Pa3BUTHUE  BBICOKOTEXHOJIOTUYHBIX
MIPOU3BOJICTB.

[Ipouiecc (puHAHCOBOrO CTUMYIMPOBAHMS MOAPA3yMEBAET BO3JCHCTBUE Ha
HSKOHOMUYECKUE CYOBEKThl, C ILEJNbI0 CTUMYJIHMPOBAHHUS WU  CACPKUBAHUS

KOHIICHTpAIlMl B HUX (PMHAHCOBBIX pecypcoB. TakuM o0Opa3om, Ojaromaps JTaHHOU
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NEATEIbHOCTH YJA€TCs CTJIaKMBaTh BO3ZHUKAIOLIUE JUCIPONOPIINHU, BOZHUKAIONIUE B
SKOHOMHUKE.

OngnuMm W3 HamboJiee BAXKHBIX HANpPaBJICHUM (PMHAHCOBOTO CTUMYIMPOBAHMS
ABISICTCS  (PMHAHCOBOE  CTUMYJIMPOBAHWE  WHBECTUIIMOHHOW  JIESITEIBHOCTH
rocygapctBoM. MHBecTHIIMOHHAs cdepa SBISETCS, CBOETO poja JOKOMOTHBOM,
IpUYeM Kak Ha ypOBHE MPEANPUITHS, TaK U Ha YPOBHE 1I€JIOT0 TOCYyAapCTBa.

[IpaBoBoe oOecneueHUE WHBECTHIIMOHHOW JIEATEILHOCTH  COMCPIKUTCS B
®denepanbHbIi 3aK0H 0T 25.02.1999 Ne39-D3 (pex. oT 28.12.2013) «O06 HHBECTUITMOHHON
nearensHOoCcTH B Poccuiickoit ®Denepariuy, OCyIIECTBIIEMON B (OpME KamuTaTbHBIX
BIIO>KCHUI.

OrpomHble U3MEHEHUSI MPOU3OLILIN B MHBECTULIMOHHOM KiuMare Poccuiickoii
@eneparmu B 2015 romxy. B cBsi3u ¢ coObitmsiMu Ha YkpauHe, Ha Poccuio Obun
HaJIO)KEHbl CAaHKIWH, KOTOpPbIE HANpPSIMYK OTPAa3WiiuCh B JKOHOMHUKE. JlaHHBIE
M3MEHEHHS CKa3aJIUCh HE TOJBKO HA JIIOJSAX, XO3AWCTBAX W MPEANPUATUIX, HO U Ha
WHBECTUIIUOHHOM KJIMMATE.

JInvHAMUKy WHBECTULMOHHOrO Kimmara Poccuiickoii denepauuu B MOCIEIHEE
BpeMs MOKHO Ha3BaTh OTpHUlIATeNbHOW. J[aHHAs TEHACHIMS WUMEET MPUUYUHBI HE
TOJBKO KOHOMUYECKOT0, HO U MOJUTUYECKOT0 XapakTepa. OCHOBHBIMU HETATUBHBIMU
MOCJIEACTBUSIMU MOXHO Ha3BaTh:

1) pekopaHOe majeHue Kypca pyoJs;

2) poct undusiiuu g0 15% B 2015 roay, corsiacHo nporrosam llenrpobanka;

3) majcHue [eH Ha HE(Th;

4) orpoMHBIN OTTOK KaIuTaia u3 cTpaHsl [1].

B mnacrosiiiee Bpemsi  ClloKuIIach KpallHE HEONarompusiTHash CUTyalus s
OCYIIECTBJCHUS MHBECTULIMM C TOYKM 3peHus (¢uHaHcupoBaHus. Ilonutuka
[lenTpansHOro 6aHKa W JEHE)KHO-KPEIUTHAS TTOJIUTUKA HE CIIOCOOCTBYIOT Pa3BUTHUIO
pBIHKA 3aeMHOTO (MHAHCHPOBaHUS, a 0€3 3aeMHBIX CPEICTB OW3HECY pa3BUBATHCS
KpaifHe CJI0KHO, 0COOCHHO €CJT pedb UJET O MaJioM Ou3Hece. Bce ATo BeeT K HOBBIM
HETaTUBHBIM 3KOHOMUYECKUM IOCIEACTBUAM — 3ameyieHue pocra BBII, pocty neH u

CHIDKCHHIO CIIPOCa.



CornacHO MCCIEIOBAaHUIO OAHOTO W3 BEAYIIMX IMOCTABIIMKOB MH(POpPMAIMHN B
cdepe punancos, komnannu Bloomberg, B koTopom npruHUMAaIK ydacTHe TpEeHaepsl 1
Oankupel, Poccuiickas @expepanus gBISETCS HauMEHEE MPHUBJIEKATEIbHBIM
roCy/IapCTBOM JJIsi OCYIIECTBJICHHS WHBECTUIUN cpean 8 CTpaH C KPYMHEHIITUMHU
SKOHOMHKaMH B MHpe. bojee Toro, mouyty moJiOBUHA PECHOHIEHTOB PEKOMEHIYIOT
IpoJaBaTh POCCUMCKHIA aKTHUBHI [3].

N3MeHeHns Takke NPOM3OLUIA B OIEHKaX KPYIMHEHIIEr0 PEUTUHIOBOTO
arenrctBa Moody’s. Poccuiickoit ®@enepaliuu NpucBOCH KpeAUTHBIN pedTuHr Bal.
JonroBele 00s13aTenbCTBA € peUTMHroM Ba cuMTaroTCs HUMEIUMHA YepTHI,
XapaKTEepHbIE I CHEKYJSATHUBHBIX MHCTPYMEHTOB, U IOJBEP/KEHBI CYIIECTBEHHOMY
KpeauTHOMY pHUCKy. Takxke ObUT BBIIBUHYT HETaTUBHBIA MPOTHO3, OCHOBAHHBIA Ha
IIEPCIIEKTUBE HOBBIX SKOHOMHYECKUX U MTOJIMTHYECKUX MOTpsiceHnd B Poccun.

OpnHako, B CTOJIb CJIIOXKHOW CHUTyallUd €CTh CBOM IO3UTUBHBIE MOMEHTHI. lIpu
OCYIIIECTBIIIEMOM BHEILITHEM JIaBJICHUH CO CTOPOHBI 3amaja, pOCCUIiCKas BiIacTb OyJeT
BBIHYXKJIEHA CTHUMYJMPOBAaTh BHYTPEHHEE IPOU3BOJACTBO. [pyrMM IOJIOKUTEIBHBIM
MOMEHTOM SIBJIIETCSI TO, YTO TMPOMBIIUIEHHBIH CEKTOp OyAeTr paboTaTh Haj
COOCTBEHHBIMH COCTABJISIOIIMMHU HUCTIONb3YSI OTEUECTBEHHOIO MPOU3BOIUTEIS.

B nacrosmuit MmomeHT Poccuiickas skoHOMUKA TepexuBaeT a3y cTarHaiuw,
COIPOBOXKIAIOIIYIOCS OCTPOM HEAOCTATOYHOCTHIO KAITUTAJIOBIIOKECHHUM.

[IpuBnevyeHre MHBECTULIMM (KaK MHOCTPAHHBIX, TAK U HAIIMOHAJIBHBIX) SIBJISIETCS
OJIHOM W3 HamboJiee MPUOPUTETHBIX 3aJad JIJIi POCCUMCKON IKOHOMHKH, PEIICHHE
KOTOPOM HEOOXOIUMO JUIsl YCTPAHEHHUs] MHBECTHULIMOHHOTO ronoga. Ocodyroo poib B
AKTUBU3alMA WHBECTUIIMOHHON JEATEIBHOCTH JOJDKHO ChITpaThb CTpPaxOBaHUE
MHBECTULIUA OT HEKOMMEPYECKUX PUCKOB.

B HBIHELIHEM YSA3BUMOM MOJIOKEHUHU, TOCYAAPCTBY OCOOEHHO BaXHO 3(P(HEKTUBHO
CTUMYJIMPOBAaTh WHBECTULMHU. (71 TOro 4TOOBI SKOHOMHKA CTAOMIM3MPOBANach U
WHBECTULIMOHHBIM  KJIMMaT  yJIy4dylIMCS  HEOOXOAWMO  TPUHATH  HECKOJBKO
KapAUHAJIBbHBIX MEp, HANpPABJICHHBIX HA CO3JIaHUE OJNArOoNpUSITHBIX YCIOBUH IS
WHOCTPAHHBIX HWHBECTUIIMH U  (HOpPMHPOBAHME ITMBWIM3OBAHHBIX  PHIHOYHBIX

oTHOlIeHUM. Hapsay ¢ 3agadedl HMMIOPTO3aMELIEHHUs, IIyTEM CTUMYJIMPOBAHUS



BHYTPEHHETO IMPOU3BOJICTBA, HEOOXOAWMMO HAWTH HOBBIE TMYTH TNPUBICYCHUS
MHOCTPAaHHBIX MHBeCTMLINN B Poccuro.

[IpuBneyeHre MHBECTUIMI B IPOU3BOICTBO CTAHOBUTCS BO3ZMOXKHBIM OJlaroiaps
VIYYIICHUI0 HWHBECTHLIMOHHOIO KJIMMara Ha TEPPUTOPUU TocydapcTBa U
NEPEeKITIOYEHUI0 (PUHAHCUPOBAHUSI CO CTapbix, HEIPPEKTUBHBIX MPOU3BOJACTB Ha
HOBBIE TIPOJYKTUBHBIE. JlaHHOE MEpOIpusiTUE MPOBOAUTCS Yepe3 BHIIOJIHEHHUE
CJIEIYIOIIUX 3a/a4:

1) ymeHbIlIeHHEe OapbhepOB, BO3HUKAMONIUX IMPH pPEaHM3alUUd WHBECTHIIMOHHBIX
mpoeKToB. J{J1st 3TOro HeoOX0UMO cO3JaHIE CBOOOIHBIX MTPABOBBIX 30H, MOBBIIICHUE
3 PeKTUBHOCTU CyeOHO-TTPAaBOBOM CHCTEMBI U CHI)KEHUE 0apbepoB MPU CO3JaHUU
OusHeca;

2) CHWKCHHE MHDIIAIIY,

3) CHIDKEHUE TPOICHTHOW CTaBKM MO KpeautaM. JlaHHOE H3MEHEHHE
MOCTIOCOOCTBYET PA3BUTHIO MAJIOTO OM3HECA U JIOTMOJIHUTEIbHOMY (PMHAHCHPOBAHUIO
cpeaHero Ou3Heca;

4) mpuBJICYCHHUE CBOOOJHBIX CPEICTB  HACEICHUSA IyTEM  IOBBIIICHUS
MIPOIICHTHBIX CTABOK IO KPEIUTaM;

5) ycusenue 60pbObI ¢ MPECTYITHOCTBIO;

6) U3MECHEHHE HAJIOrOBOTO 3aKOHOAATENbCTBA B TMOJIb3Y CTHMYJIMPOBAHUS
MPOU3BO/ICTBA;

7) CO371aHUsI CHCTEMBI, IIO3BOJISIONICH OCYIICCTBIATh OIEPATUBHBIA TOUCK
WHBECTOPAMU TOAXOISAIINX MPOCKTOB [4].

OpnHako, NaHHbIE MEpPONPUITHS HEOOXOJUMO OCYILECTBIATH TaK, YTOOBI OHU
HaIpsIMYIO 3aTparuBajy KaK CTPATETWYECKU BaKHBIC JJISI CTPAHBI OOBEKTHI, TaK U

00BEKTHI COLIMATIBHON MH(PACTPYKTYPHI.
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