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PasBntne nHBectuumii B Poccun TpyoHO pasgenntb Ha onpedeneHHble atanbl. XpOHONOrMyeckmmm
paMKy pasBUTUS VHBECTMUMOHHOM gnesTenbHocTM B Poccum ycnoeHbl. OpHako, aTanbl pasBUTUS
WHBECTMUMOHHOW [OeSTEeNbHOCTM MOXHO pasgefMTb Ha onpedefieHHble aTanbl COrnacHo MnepenoMHbIM
aTanam pasBUTMS COUMANbHO-MONUTUYECKNX, OOWEIKOHOMUYECKUX U WUHbIX MPOLIECCOB, MpOoTeKaloWwmx
B obuecTtBe. PasBuUTUIO WHBECTULMOHHON OEATENbHOCTU MPUCYWMW MPOLECChl, KOTOpble MpoTeKawT
UMKSIMYECKN, NpW  STOM KaxAoMmy aTany pasBuMTUS COOTBETCTBYIOT  COLMANbHO-3KOHOMMUYECKUNE
ocobeHHoCTH.

Ha moi B3rnsag pa3sntne WHBECTULUNOHHON OeATeNbHOCTN MOXHO pas3nennTtb Ha 4 stana.

| atan: go Il nonosuHbl XVIII ctoneTns. Ha naHHOM aTane OCHOBHbIMW (PUHAHCOBLIMU pecypcamu
CNYXWUNU PeKBU3NLMK, 3aiMbl Yy MOHACTbIPEM W YacTHbIX nuu. Ha naHHOM atane MOXHO roBOPWUTb
06 MHBECTULMSX B peanbHble aKkTWBbI.

Il atan: co Il nonosuHbl XVIII B. no 1917 roga (DOpeBONIOLUMOHHbIA). Ha OaHHOM atane passuTue
WHBECTULMOHHON [OEeATENbHOCTM MOXHO OTMETUTb MOSIBNEHME NepBOM akUMOHEPHOW KOMNaHuu
no ToproBne Ha Cpeom3eMHOM Mope, opraHu3oBaHHoW EkatepwHon Il. TMocne paHHOro cobbiTusi
B HaUMOHaNbHOW 39KOHOMUKE aKTUBU3MPOBANNCb U OTeYeCTBEHHble MHBECTOpbl. HaunHasa ¢ 1830-x ronos
K WHBECTULMOHHOW OeATenbHOCTU npuobwmnuce Bce cocnoBusi umnepun. CambiMU  KPYMHbIMU
WHBECTOpPaMM Ha OaHHOM 3Tane SBASNNCh NOMELWMKN.

MNMocne OoTMeHbl KPenocTHOro npasa B POCCWMIACKON MMMNEPUN HAYMHAETCA WHBECTULMOHHBLIA OyM.
B pesynbTate npoBedeHHbIX pPedoopM KpPEecTbsiHe MONyYMnu nuyHyio cBobody, a 0cobo 3aXXMTOYHbIMU
CMOr I BbIKyNUTb 3eM0 B COBCTBEHHOCTb. B panbHeiwem Kpenkme KPecTbSHCKME XO3SUACTBA CNyXWUm
PyHOAMEHTOM ANs pasBuTus B obnacTtn notpebnenus, cobita, kKpeauta n nepepaboTku.

B 1864 rony nonyumn cBoe pas3BuTme NepBbli akLMOHEPHbIA KOMMEPYECKNX BaHK.

B cBA3n C passBuTuemM TOProBAM U MNPOMBIWAEHHOCTM POCCUMIACKUM  NpeanpuHUMaTensm
notpeboBanncb OONTOCPOYHbIE KPEAWTbI, KOTOPblE Ha4yanu BblAaBaTb FOCYAAPCTBEHHbIA 3aeMHbI 6aHK
nog 3anor goabpuk (Ha cpok Ao 28 neT), ykasaHHbIX UMeHwuin (oo 33 neTt), cTpoeHui (oo 33 ner).
PeaynbTtataM fOaHHblX 3aliMOB  SIBASIIUCb NOTepsi MnatexecrnocobHOCTM M NUKBUAHOCTM OaHKOB.
B manbHeiiwemM 6bin 3anpelieHa Bblaaya 3aeMHbIX CPeacTs Nnog 3anor HeABUXMMOCTH.

B pe3ynbTtarte pedopmbl aeHexXHo cuctembl Poccmum 1895—1897 rr., pblHOYHOE XO3SMCTBO CTpaHbI
MONY4YMIO YCTOMYMBYIO 30/10TYIO BanioTy U ByMaXxHble OEHEeXHble 3Haku, KOTopble Obinn paBHO3HAYHbI
301070 M cBOo6OOHO obMmeHuBanucb. [aHHas pedpopma MNocCnyxwuna npPOrpeccuMBHbBIM MeponpuUsATUEM
pasBUTUE POCCMIACKOM 9KOHOMWUKKW. TakXxe HOBas [HeHeXHas cucTeMa no3Bonuna WHOCTPaHHbLIM
WHBECTOPaM OCYLLECTB/IATb MHBECTULNN.

Il atan: ¢ 1917 ropa no 1991 ron (coseTckuin). B cBA3W peBonouMein, U NPUXOOOM K BRacTu
60NblIEBMKOB CMCTEMA WHBECTMPOBAHMSA YaCTHbIMU OOMOXO035ACTBaMM Oblna MOMHOCTbIO YHUYTOXEHA.
HauyanbHblin aTan nosBneHWss COBETCKOro rocynapcTsa XapakTepusyetcss 3KOHOMUYECKUM KPU3KCOM,
nageHvem Npov3BOACTBA BO BCEX OTPACNASAX MPOMbILWIEHHOCTHN.
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Mocne OKTﬂ6prKOI7I pesonwounn nepen HOBbIM MPaBUTENbCTBOM CTOANMN 3a4ayn BOCCTAHOB/IEHUA
HapOOHOro X035incTBea CTpaHbl, Oond aToro HeobxoauMbl 6bI MHBECTULMN. Ans npuene4vyeHnsa cpencts
6bIN10 NPUHATO pelweHne 06 o6pameHM|/| K BHEWHUM WCTOYHMKAM PUHaAHCUPOBaHUS. Bo3MOXHbIMK
WUCTOYHUKAMN (PUHAHCUPOBAHMSA paccMaTtpusanuncb 3alMbl, TOprosns, KoHUeccuun. B cBA3M C O CNOXHbIM
BHEWHENONMNTNYECKNM NONTOXKEHNEM COBETCKOIro rocygapctea onpegennno npenmyecTtBo KOHUEeCCUn Han
Apyrumm doopmamMim npuBneyYeHns BHeWHero kanurana.

B coBeTckoe BpeMms, BMnOTb A0 70-X ronos, rocyfapCTBO He Oomnyckano nosiBfeHve cBoOOoOHOM
LEHEeXHOM Macchl y HaceneHus. YuntbiBasi AaHHble 06CTOSITeNIbCTBA, KOHLECCUS BblABUranocb COBETCKUM
NpaBMTeNbCTBOM, KaK KOMMPOMMWCC, HEOOX0ANMbIV AN MPUBNEYEHUSI NEHEXHbIX CPEACTB OT UHOCTPAHHbIX
WHBECTOPOB ¥ HalowWwunii UM HeobXoauMble rapaHTMU B BMAE LOroBopa Ha 3KCMayaTaumilo KOHKPETHOro
npeanpusitus, a Poccun — cpeactea HeobxoaMMble Ansi Pas3BUTKS NPOMbILIEHHOCTH.

Mpn peanusaumm HOBOW 3KOHOMWUYECKON NMONUTMKM ObiNM CO3h4aHbl BCE YCNOBUS ONS MPUBNEYEHUS
MHOCTpaHHOro kanutana B Poccuo. CoBeTckoe NPaBMTENLCTBO 3asBASNO O XENaHuWu caasaTtb
NPeanpuaTUs B KOHLECCUIO, 8 MHOTME MHOCTPaHHbIe (PUPMbl U3BSABUAN XenaHne OTKIUKHYTbCS Ha 3Tu
Jeknapaumn. Ha npakTtuke aTn HamMepeHns peanna3oBaTtb He yAanoch.

OCHOBHOW MPWUYMHHOW Heydays HeobxoOuMO HasBaTb MPOTMBOpPeuMe KoHuenuuu HOIMa. Bnactm
CTPEMUINCL COXPAHWTb B pyKax OCHOBHbIE MPOMBbIWIEHHOCTU MPennpusaTnusS N cos3patb yCcnosus ans
nX pasBUTUS, MPU STOM OrpaanTb OT BO3MOXHOW KOHKYPEHLNN CO CTOPOHbI KOHLIECCUOHHbIX NpeanpusTuii.
MNpwn aTom oTpuuaTtenbHble MOCNEACTBUS HOAHHOW KOHKYPEHLUW MpPeyBeNNyMBannCb, MOMOXMUTENbHbIE
He paccmatpmBanncb. TakXe BaXHyl PoNnb Urpann n naeonormyeckme aktopbl, He Aatb oboraleHue
WMHOCTPaHLIEB 32 CYET POCCUIACKUX MPUPOLHbBIX PECYPCOB, TakXe He AaTb pasBUTUE YAaCTHOMY CEeKTOopy.

IV atan: ¢ 1991 roma no HacTtoswee BpeMs (COBpeMEHHbIl). COBpPEMEHHbI 3Tan pasBUTUSA
WHBECTULMOHHOIO pblHKa nonyunn ceoe Havano B 90-x rogax XX Beka, Kak pesynbTaTt npveatunsaumu
rocydapCTBEHHON COBCTBEHHOCTW. B CBS3M CO CHATMEM rOCy[apCTBEHHbIX OrPaHWYEeHWid Ha LEHbl, 4TO
npuBeno K runepuHnaumn. Bonbwoin pocT ueH B cuMTaHHble OHM obecueHuBan cbepexeHue
6onbwmHcTBa poccusiH. [peanpusTus nocne nepexoja B YacTHble pyku paboTtatb ahPEKTUBHEE
He cTanu, 1 K TOMy Xe ocTanucb 6e3 06opoTHOro kanutana. Ha naHHOM aTane OCHOBHbIM HanpaBNEeHEM
6biNn0 He onTMMM3auMs NPOU3BOACTBA, a pasgen cobCcTBeHHOCTW. Pe3ynbTatoM cTan nepexon
OT Hea(PEeKTMBHON COLMANNCTUYECKON 3KOHOMUKM B CBEPX HE3IAEKTUBHYIO KPUIUCHYIO 3KOHOMMUKY.
Ho 6narogaps npon3BoaMMbiM pedpopMamM CuTyaums CoO BPEMEHEM HauyMHaeT MeHATbCS, Tak B 1997 roay
06beM vMHBeCTMUMIA cocTaBun 24.2 % No cpaBHeHUO ¢ 06beMoM mHBecTMuUmin 1990 roga. daHHblid cnan
npoun3owWwen B CBA3W C COKpaleHUeM 6i04XeTHOro (PUHAHCUPOBAHMS, CHUXEHUEM peHTabenbHOCTW,
N COOTBETCTBEHHO C YMEHbLUEHNEM Npubbinu.

NHBeCTMUMOHHDIN Kpuanc B Poccun, cBA3aH € yXyOWeHNEM coumanbHO-9KOHOMUYECKMM NMO0XEHNEM
B CTpaHe, n obycnaenmBaeTcs cneayowmnmm hakTopamu:

— HeJoCTaTKOM (PMHAHCOBbIX PECYPCOB Y NPeAnpUsTUA;

— HeynobHOI N HE3d PEKTMBHON CUCTEMOI HANOro06 10X EHNS;

— 3Ha4YMTENIbHOr0 MOPanbHOMo N PU3NYECKOro M3HOCA OCHOBHbIX MPON3BOACTBEHHbBIX (POHAOB;
— HEepasBUTOCTU POHOOBOr0 pPbiHKA M NONNTUYECKON HECTABUTbHOCTK;

— nafeHvnem abcontoTHbIX 06 beMOB NPOM3BOACTBA NPOAYKLUNN;

— YCUNEHNEM MHA NSILIMOHHBIX NPOLIECCOB.

Hanbonee BaxHbIM HanpaBneHvem pedopm B Poccum siBnseTcs passButMe U MOBbIWEHMWE
WNHBECTULMOHHO 30 hEeKTUBHOCTU. Pa3BuTme 3KOHOMUKN HEBO3MOXHO 6€3 MHBECTULNIA.



COBpEMEHHbIi MHBECTULIMOHHBIA PbIHOK — C/IOXHAs CUcTeMa, KoTopas MMeeT MHoroobpasHbie
WHCTPYMEHTbI N TOBapbl, KOTOpble 06ecneynBatoT CNpoc BCeX BUAOB NHBECTOPOB.

Ha Tekywmin MOMEHT MHBECTULIMOHHbIN PbIHOK B POCCUN MOXHO NPEeACTaBUTb TPEMS CErMEHTaMU:
1) PbiIHOK 06 EKTOB peanbHOro MHBECTUPOBAHUS:

2) PblHOK 06 b€KTOB (DMHAHCOBOr0 MHBECTUPOBAHWS:

3) PblHOK 06 b€KTOB UHHOBALMOHHbLIX NHBECTNLNIA:

MHBeCTMUMOHHAA NONUTMKA HanpasfneHa Ha co3aaHve 6n1aronpusaTHONO UHBECTULIMOHHOMO KauMaTa
B rocynapcree, ¥ MNompasyMeBaloT COBOKYMHOCTb MEpOMNpUsiTUiA, KOTOpble HanpaefieHbl Ha co3daHue
ONTUMAnbHbIX YCNOBMWIA 41 UHBECTULMOHHOW AeATEeNbHOCTHU.

Ha ocHoBe BbilWen3n0XXeHHOro maTtepunana MOXHO roBopmnTb 0 TOM, 4YTO pa3BnTune VMHBECTMLNOHHOW
neatenbHoctn B Poccun ocywecTBnanoCb OoBOJIbHO CNOXHO, B COOTBETCTBMM C WU3MEHEHMEM
06ecTBEHHO-NONNTUYECKNX U (P1HaHCOBO-3KOHOMUYECKUX 3a4a4, peliaeMblXx rocyaapcTBOM Ha KaXaom
aTane CcBoero ctraHoBneHu .

Takxe HeobxoOMMo YTOYHWUTb, 4To Ha |l atane peweHne 06 OCYWECTBNEHUN WHBECTMLUNIA
NMPVHUMANOChb TONbKO rOCYOapCTBOM, B pe3ynbTaTe Yero OCylWeCTBNEHNE UHBECTULMNIA OblI0 HENOTNYHbIM,
4TO MPUBENO K OCNabNEHNIO UHBECTULMOHHOK NOTPEBHOCTH.

Takxe HeobxoaMMo ynoMsiHyTb, 4To Ha |l u IV aTtanax ocywecTBneHWe WHBECTULMOHHOM
OesaTenbHOCTM MPOBOAMNOCL 3@ CYET YaCTHbIX WHBECTopoB. Tonbko B P® wuHBectuposaHue
ocywecTBnsieTcs yxe Ha 6onee KayeCcTBEHHO HOBOM YPOBHE, WCMONb3ys pasfinyHble WHCTPYMEHTbI
doMHaHCnpoBaHuA.
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