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[Ipobnema 3¢eKTUBHOCTH MHBECTHULHMOHHBIX MPOEKTOB IMONYy4YHIa Pa3sHOCTOPOHHEE OTPaKEHHE B
TpyAax M UCCIICOBAHUAX 3alaIHBIX YUEHBIX—KOHOMHUCTOB, Takux Kak C.b. bapuec, B. bepenc, P. bpeii-
mu, FO. bpurxam, C. Matiepc, P.H. Xonr, I1. XaBpanek, M. Dpxapar, B pa3pad0TKaXx ¥ METOTUICCKUX
noaxomax UNIDO (Opraamzamnus O0bennHEHHBIX Hamwii 1o mpoMBIIUICHHOMY pa3BUTHIO), MUPOBOTO U
EBponeiickoro 6aHKOB PEeKOHCTPYKLIMHU U Pa3BUTHUS. PaznnyHbIM-acnekTaM pa3BUTHS WHBECTUIIMOHHOTO
MEHEDKMEHTa 1 METOAAaM OLEHKH MHBECTULMOHHOHN AesTeNbHOCTH (PUPMBI HOCBAIIEHBI TPYIbl POCCHUM-
CKHX YYeHBIX—KOHOMHCTOB: |'. bupmana, E. Kyuapunoii, U. Jluncun, C. Ulmuara u ap.

B XVII Beke yxe neiicTBoBanu (MHAHCOBBIC OpraHU3alMU (aKLEOTHBIE A0Ma U Kyledeckre OaHKm),
BBITIOJTHSBIINE HEKOTOPBIE (PYHKIMH COBPEMEHHBIX MHBECTHINOHHBIX KOMMaHuK. OHU CHITPAJIA BAXKHYIO
PoJIb B (PMHAHCUPOBAHUY TOPTOBBIX MUCCUH B DIIOXY BEIUKNX r€OrpauIeckux OTKPBITUH.

B 1774 romy Obl1 co3maH OJMH U3 TIEPBBIX MHBECTHUIIMOHHBIX TPECTOB JAATCKUM KYIELIOM U OPOKEpOM
Adriaan van Ketwich. B konue XIX Bexa WHBECTUIIMOHHBIC TpeCThl JOLUIM 10 BenmkoOpuTanuu, a B
nBaauatbix ronax XX Beka B CIIIA nosBistroTcs HHBECTHIMOHHBIE KOMIIAHUN 3aKPBITOTO THUIIA.

MHBeCTUITMOHHBIE KOMITAHUN HAYaJId MPHOOPETATh MHPOKYIO MOMYJISIPHOCTh B TIEPBOM 4eTBEPTH XX
Beka. Hanpumep, B 1921—1926 romax tonbko B CIIA 0buto OoTKphITO 140 HOBBIX MHBECTHUIIMOHHBIX
xommanuil. [losBisieTcs Oosblnoe pa3HOOOpa3He y3KOHAIIPABICHHBIX MHBECTUIIMOHHBIX KOMIIAHUI, pa-
0OTarOLIMX TOJIBKO C ONPENEeIIEHHBIMM THIAMK LIEHHBIX OyMar WM TOJIBKO C HEKOTOPBIMU OTPaCisIMU
npou3BoOACTBa. VIHBECTUIIMOHHBIE KOMIIAHUH NPEAHA3HAYAINCH I MaJlbIX MHBECTOPOB Kak crocol -
BepcU(UKAIMY UX BIOKECHHH YKe B TO BpeMsl.

IlepBble HHBECTULIMOHHBIE TPECTHI BOZHUKIM B 1923 rony, a nepBble COBPEMEHHBIE NHBECTULIMOHHBIE
thonmer — B Mapte 1924 roma. A B 1928 romy nx cymmapubie aktuBbl B CIIA mocturmm 1 mummmapmia
Jomt..[1]
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K 1960 romy cymmapHbie aKTHBBI WHBECTUIIMOHHBIX Kommanwii B CIIA mocturnmu 19 mmmimapmoB
nom, a kK 1967 rogy — moutn 45 mmwumuapaoB. C 1980 mo 2007 ron ata cymma yBennuuiach B 25-50
pas.

ITeperie B3aumubie (oHIbl Obutn co3manbl B CIIIA B 1920—e ToabI, OJJHAKO MX «3BE3JHBIA Yac» Ha
peiEKe HacTymw Jumb B 1990—e rr. Ha prucyHke mpuBeeHB! TaHHBIE O POCTE CTOMMOCTH YUCTHIX aKTH-
BoB B3auMHBEIX (poHIOB B CIIIA m oTkphITEIX MHBeCTUIIMOHHBIX (oHAoB (UCITS) B EBpore HaumHas c
cepeaunnl 1990—x rr.
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Pucynox — CHA oTkpbIThIX HHBecTHIHOHHBIX (poH0B B CIIIA 1 crpanax EBponeiickoro Corosa,
MJIpA. 10JLI.

[lepBbIii MHBECTUIIMOHHBIN (OHA B MHUpe ObLT co3laH B aBrycre 1822 rona B bensruu. MuBecTunon-
HbIe (QOHABI HAYMHAIOT OBICTPO PAa3BUBATHCS TOIBKO IMOCIIe BTOPOit MUPOBOY BOMHBI, TOCTENEHHO CO3/1a-
Basi KOHKYPEHIUIO OaHKaM U APYruM (UHAHCOBBIM WHCTUTyTaM. HambomnbIiiero pacnpocTpaneHus HHBE-
cturronHble (hoHabl npuodpenu B Benukoopuranuu wCIITA. Ha ceromHsmHuii ieHs 00siee MOJIOBUHBI
aMEPHUKAHCKUX JIOMOXO3SHICTB SBISIOTCS BKIAQAYWKaMH TOTO WJIM, WHOTO WHBECTHIMOHHOTO (oHma.[2,
C.46]

ITo cocrosiauto Ha 2008 ron MHBecTUIMOHHAS Kommanust Fidelity Investments Obiia caMbIM KpYITHBIM
akuonepom. Ha 2017 roz Beinenunach «bofibliasi TPOiKay aMEpUKAHCKUX MHBECTULMOHHBIX KOMITAHUN
(Vanguard, BlackRock, State Street Corporation); Kotopbie BMECTe UMEIOT KPYITHEHIIIME TaKeThl aKI[Hid.
B pesynbTare aknmuy KpyNMHEHIIMX aMEPUKAHCKUX KOMIIAHHMH OKa3ajuCh COCPEJIOTOYEHBI B PYKax He-
0OJIBIIIOr0 KOJIMYECTBA JTFOJICH.

WHBecTUIMOHHAS IeATeNLHOCTD, pealn3yemMas Yepe3 HHBECTUIIMOHHBIE TIPOEKThI, CTAHOBHUTCS OJHUM
W3 OCHOBHBIX HANpaBJICHUN Pa3BUTHSL PHIHOYHBIX OTHOIICHHH, KOTOPbIE O0OCCIICYMBAIOT PACIIMPEHHOE
BOCIIPOM3BOJICTBO, OOHOBJIGHHME €r0 TEXHOJIOTMYECKOrO0 W TEXHHUYECKOTO YPOBHS, PECTPYKTYPH3AIUIO
MIPOM3BO/ICTBA, MOBHIMIEHNE KOHKYpeHTOCTocoOHOCTH. ClieZloBaTeNbHO, MPaKTHYeCKass 3HAYUMOCTh HH-
BECTHUIIMOHHOW. JIEITEIBHOCTH OTPAKaeTCsl B BHICOKOH MOTPeOHOCTH B MHBECTHIIMOHHBIX pecypcax. [lo-
3TOMY NMPOUCXOTUT OUYCHB )KECTKUH OTOOP MPHUBJICKATEIbHBIX HHBECTUIIMOHHBIX POCKTOB.

B coBpeMeHHBIX yCIOBHSX X03SHCTBOBAHUS MMEHHO TOCYAAapCTBO JIOJDKHO OCYHIECTBIATH (DYHKIIUU
perynupoBaHUs WHBECTHUIIMOHHOW JCSITENLHOCTH IyTEM BO3JICHUCTBUS Ha 3KOHOMHKY CTpaHbI. OHAKO
HEOOXOQAUMO OTMETHUTh, YTO PEabHbIE 00bEMbI HHBECTHPOBAHMS B MOCJICIHUE TOJbI HE COOTBETCTBYIOT
MOTPEOHOCTSIM MPOU3BOCTBA [JaXKe B MUHUMAJIbHBIX HOPMaX, a OKYIIaeMOCTh HOBBIX BJIOYKCHHH OCTAeTCs
HEBBICOKOU. B crioxxuBIIeiCsS CUTyalluu PUCK BIOXKEHUSI MHBECTULUIN KpailHE BBICOK.
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