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Annoranus: B jmannoii ctarbs JlaHa XapaKTepUCTHKA WHBECTHIIMOHHON cuctembl Poccnn, a
TaKyKe [IPUBEJIEHDI JJaHHbIE TEHJIEHITNN ee Pa3BUTHUA. VIHBeCTHITMOHHAS JeATE/IbHOCTD SBJISETCS
OJIHO¥ M3 KJIIOUEBBIX COCTABJISIONINX COIMUATBHO-IKOHOMUIECKOH chepbhl, U sIBJIS€TCS TJIABHBIM
HAIPaBJIEHUEM SKOHOMUYECKOTO CTPATETMYECKOr0 Pa3BUTUA KaK JIJId TOCY/IapCTBa, TaK U JIJId
OTJIEJIbHBIX TIPEJNPUATHil. B cOOTBETCTBUM € 9THM, B CTaThe IIPOBEICH CPABHUTEILHBIN aHAIN3
3HaYMMOCTHU MHBECTUIINH Ha MAKPO- 1 MUKPOIKOHOMUYECKOM YPOBHSIX.

KuroueBbie ciioBa: mHBecTuiny, pUHAHCOBbIE HHCTUTYTHI, HHBECTUIMOHHASA CUCTEMA, MAaK-
PO3KOHOMUKA, MIKPOIKOHOMUKA

DuHAHCOBBII PHIHOK IIPEJCTABIAET COOOi OMHY U3 MEHTPAIbHBIX CHCTEM, KOTOPbIE rapaHTU-
pPyIOT HOpMaJbHOE (DYHKITMOHUPOBAHUE SKOHOMUKH. VIMEHHO HA 9TOM PBIHKE ITPOUCXOJIUT TIEepe-
pacrpejeseHne (PUHAHCOBBIX PECYPCOB, KOTOPOE OCYIIECTBJIAeTCA OJiarojiaps UCIIOJIb30BaHUIO
PA3JIMIHBIX (DUHAHCOBBIX MHCTPYMEHTOB.

MNuaBectunum, Kak KJII0YEBOM acleKT SKOHOMUYECKOU TEOPUH, TPUMEHSIOTCS I JIOCTHKe-
HUs cTaOMJILHOIO PA3BUTHUs CTPAHDI, TAK KaK OHU 00eCIeInBaioT (PUHAHCUPOBAHUE JIJIsi HOBBIX
MPEJIPUATHN, CIOCOOCTBYIOT BHEJIPEHUIO MWHHOBAIMOHHBIX TEXHOJIOIMI M Pa3sBUTHIO WHMpa-
CTPYKTYPBI.

BaKHOCTh MHBECTHUIUI B 3aBUCUMOCTH OT OObEKTa HMCCJIEOBAHUS MOYKHO M3ydaTb B Pas-
pe3e UX BIUSIHUA Ha JIBYX YPOBHSX: MAKPOIKOHOMUYECKHMII M MUKPOIKOHOMUYECKUN yPOBHU.
[naBuyro posib urpaet apdexkTuHoe HYHKIIMOHNPOBAHIE UHBECTUIIMOHHONW CUCTEMBI B TIEJIOM.
Omna BrJIIOUYaET B cebsi BCe YPOBHH, HA KOTOPBIX OCYIIECTB/ISIETCS KOHTPOJIb 38 WHBECTUIINOH-
HOH J1eATe/bHOCTHIO, HAUNHAA OT «BEPXYIIKH» - TOCYJAaPCTBEHHBIH CTPYKTYP, W 3aKaAHUYNBALd
CTPYKTYPHBIMHI TOAPA3/IeTEHIIMI XO3AHCTBYIOMETO CyObeKTa, 3aHUMAIOIIMMICS aHAJIA30M 1
IJIAHUPOBAHUEM JIeSATeIbHOCTH C IIEHHBIME OyMaraMu.

Ha ceropusmunii nenb Ha dhonoBoM peiake Poccun nabiioiaercss oTpunareibHast JUHAMEI-
Ka nokazatresieit apdexrusnoctn napectuiuit. C Havara 2022 roja mpoc/iexKuBaeTcs yCTOW -
Basl TEHIEHIINS K CHUKEHUIO MHIeKca MOCKOBCKOIT OupxKu. 3a Bech nepuos ¢ Hadamaa 2024 roga
UH/ICKC YMEHbIIWJICA Ha 3HaunTesnbuble 21,92%, a 3a mocneaame nars jger — nHa 19,36%. DTo
CBUJIETEJILCTBYET O CEPHE3HBIX MPOOIEMax, ¢ KOTOPBIMH CTAJKUBAETCH POCCUCKUil bruHAHCO-
BbIIl PBIHOK.

[TepBorit hakTOp, OKA3BIBAIOIINI HErATUBHOE BJIUSTHIE HA PHIHOK, — 9TO CHUZKEHUE WHTEpeca
CO CTOPOHBI MHBECTOPOB. B mocjenne rojbl IPUTOK WHOCTPAHHOTO KaluTaja Ha POCCUNCKHE
dpuHAHCOBBIE ILIOMAIKN (PaKTHICCKU UCCAK. [ [pHIUHBI 9TOT0 sABJICHUST KPOIOTCS B HAJIOYKEHHBIX
CAHKIIAAX U MeONOJIUTHIECKON HEOIPeIeIEHHOCTU. B TaKMX YCIOBUSAX OTedYeCTBEHHbIE MHBECTO-
pBI He 00J1aJIaI0T JOCTATOYHBIME PEeCypPcaMu Jijis TOTO, YTOOBI CAMOCTOSITE/HHO TOJJIEPXKIBATE
CTaOUILHOCTD Ha PBIHKE.

Bropoit ¢pakTop, mocrmocobCcTBOBABINNN YXY/IIEHUIO NHBECTUITMOHHOTO KJITUMATa — MOBbIIIIE-
HUe TpOIeHTHON craBku. B 2024 rojy HecMOTpsl Ha yCHJIMBINIHECS BHENTHWE (PUHAHCOBBIE 1
TOPTOBbIe OIPAHUYEHUs], POCCUIICKas SKOHOMUKA TPOJOJIZKIJIA PACTU BBICOKUMHU TeMITaMu OJia-
rojiapsi yCTOWYUBOMY BHYTPEHHEMY CIPOCY. UHCTBIN SKCIIOPT CHUBWIICH, & WHDJIIAIUS BO3POCTIa
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¢ 7,4% B 2023 10 9,5%. Pacrymumii COBOKYIHBIN CIIPOC MPEB30IIE BO3MOKHOCTH IIPEJIOKE-
HUs, 9TO COXPAHMJIO TOBBIMIIEHHOEe MHMJIATIMOHHOE JaBjieHne u norpedosasio ot banka Poccun
Y2KEeCTOUEHNUsI JIeHEKHO-KPEeIUTHOM TOJUTHKE. B oTBeT Ha pocT MHMIANNNA KITIOUYeBas CTaBKa
6bL1a nosbimena ¢ 16,0% mo 21,0%. dunamuka dpuHaHCOBLIX PHIHKOB B 2024 romy ocraBaiach
110JT, BJIUSIHUEM OCHOBHBIX MaKPOSKOHOMHYECKHUX ITOKa3aTe/eil U pelieHuit B 00/1acTi JIeHezKHO-
KPEJIUTHOH 1 OIO?KETHON TOJUTUKHA.

Tpetrnit pakTOop — 3TO OOIEE COCTOTHIE SKOHOMUKH, KOTOPOE XapaKTepUu3yeTcsl cTarHaluei
U BBICOKAM yPOBHEM MHQJISIUU. JTU YCJIOBUA MPUBOIAT K COKPAIEHHIO JI€JI0BOM aKTUBHOCTH
U CHUYKEHUIO MTOTPEOUTEIHCKOIO CIIPOCA.

WNuBectuiimontas cucreMa, Kak HeOTbeMJeMasd JacThb JII00OW SKOHOMUKH, TpedbyeT BHUMAa-
TEJILHOTO aHAJIM3a U aJalTalliid K U3MEHAIOIMIMMCS YCJIOBUAM. B TeKymux peausx Ha Poc-
cuiickoM (PUHAHCOBOM PBIHKE HAOJIIOAeTCs CTONKOe CHUZKEHUE UHTEPeca CO CTOPOHBI KAK MHO-
CTPaHHBIX, TaK U MECTHBIX HWHBECTOPOB. IIpobseMbl B KIIOUEBBIX CEKTOPAX SKOHOMUKM, TAKIX
KaK OAHKOBCKas CHCTeMa, a TaKzKe O0Iasd cTarHaius U UHQIAIU CO3/Ial0T JOMOJTHATETIbHBIC
HperpaJibl Jijis IIPUBJICYCHUS THBECTHITUI.

J11s1 BoccTaHOBJIEHUS IMHAMUKH POCTA U ITOBBINIEHHS ITPUBJIEKATEILHOCTH NHBECTUITHOHHOM
cuCTeMbI HeOOXOIMMO IIPUHSATH MepbI, HAIIPABJIEHHbIE HA Y/IydIlIeHne NHBECTUIIMOHHOIO KJINMa-
Ta W CO3JaHUE CTUMYJIUPYIOMINX YCJIOBUI JjI WHBECTOPOB. DTO MOXKET BKJIIOYATH B cebs Kak
pedOpMBbI SKOHOMUIECKON MOJUTUKNA, TaK W YCUJIEHUEe Mep IO 3allliTe WHBECTUIINI, & TaKKe
pPa3BUTHE HOBBIX TEXHOJIOTHI U MHHOBAIMOHHBIX MHyCcTpuil. [IpuMepom mHCTpYMEHTa BO3/IEi-
CTBUs Ha (PUHAHCOBYIO CHCTEMY SBJIAOTCA Hajorn. CTUMY/INPOBaHIE SKOHOMUYIECKOTO POCTa B
coBpemennoit Poccun Bo3MOXKHO 1IyTeM BHEJIPEHUsT KOHIIEIIIIUU [TOCTAINHHOTO U3MEHEHUS HAJIO-
ro00JIOKEHUST, CYIITHOCTh KOTOPOil 3aK/TF0YAETCS B TOM, UTO IIPOUCXOIUT TOCTEIIEHHOE YBeTImde-
HIEe HaJIOTOBBIX CTABOK B 3aBUCHMOCTHU OT TAKOI'O HA KAKOW CTa NN HAXOUTCA IKOHOMUIECKU
cyObeKT. DTa KOHIENIHUA CBI3aHa C MPOTPECCUBHOIN CHCTEMOI HaJOr000JIOXKEHHUsI, ITO 0bec-
[eYNBAET CIIPABEJJINBOE pacIpejie/leHe HaJIOTOBBIX 00sI3aTE/IbCTB MEXKJLY CJIOsIMH HACE/IEHU.
Tax>ke rocyaapcTBO MOXKET MPUHUMATH CJIEIYIOIIHE MEPhI:

- paImoOHaJIbHO OPraHU30BaTh (BUCKATBHYIO MOJUTHKY B TOCYJIAPCTBE;

- CTUMYJIIPOBATDH MOTPEOUTETHCKUI CIPOC, ITO TAKXKE CBSI3aHO CO CHUKEHHEM HAJIOIOBOTO
OpemeHu, ¢ IeJIbIO MOBLIIEHNs] YPOBHS JOCTYITHBIX CPEJICTB Yy HACETECHUS;

- IPUHIMATL MephI 110 60phbe ¢ nHIIAIHIEI.

Takum obpazom, achdeKkTrBHAS THBECTUIIMOHHAS CUCTEMa TPeOyeT KOMILIEKCHOTO IOJIX0/1a
U TOTOBHOCTHU K M3MEHEHUSIM, ITO B KOHETHOM UTOTe CMOXKET CIIOCOOCTBOBATH HE TOJIHKO BOCCTA~
HOBJICHHUIO JIOBEPHUSI CO CTOPOHBI MHBECTOPOB, HO M YCTONYINBOMY SKOHOMUYIECKOMY PA3BUTHUIO.
Obecrrevenne PO3PATHOCTH, CTAOMIBHOCTH W IIPE/ICKA3yeMOCTH OyIeT KJIIOYEBBIM B ITPOIEC-
ce BO3BpaIlleHUsT UHBECTOPOB U (DOPMUPOBAHUs 3/I0POBOIl U KUBHECIIOCOOHON IKOHOMUUIECKOI

CpeJIbl.
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