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WHBECTUIIMH UTPAIOT CYIIECTBEHHYIO POJIb
B ()YHKIIMOHHUPOBAHWH U PA3BUTHH SKOHOMHKH,
OKa3bIBasi BO3JEHCTBHE Ha OOBEM OOIIECTBEH-
HOIO MPOH3BOJACTBA M 3aHATOCTH, Pa3BUTHE
orpacieii u chep xozsiictea. ObecrneunBasi

"Mup 10 cux nmop ocrasaics Obl 6e3 kemes-
HBIX JIOPOT, €CJTU OBl MPUXOAMIIOCH JOKUATHCS,
MOKa HAKOIJIEHHE HE JOBEIeT HEKOTOphle OT-
JeNbHbIE KaluTalbl IO TaKUX pa3MepoB, 4TO
OHU MOTJIM OBl CIIPABUTBHCS C MOCTPOHKON JKe-
JIe3HOMN noporu. HanpoTtus, LeHTpanusaums mno-
CPEACTBOM AaKILMOHEPHBIX OOILIECTB OCYyIIe-
CTBUJIA 3TO B oauH mur" [7].

HaKOIUIeHHe (POHMOB MpennpusTUi U MpOou3-
BOACTBEHHOIO  IOTEHLMWAa, WHBECTULUU
HEMOCPEICTBEHHO BJIUSAIOT HA TEKyLUE U Nep-
CIIEKTUBHBIE PE3YJIbTaThl XO3sIMICTBEHHOM es-
TeNbHOCTH. ECTh HECKOJIBKO CrOCOOOB MpPUB-

Ne 2 (368) TEXHOJIOI' M1 TEKC THJIbHOM ITPOMBIIIJIEHHOCTH 2017 5



JieYeHUs] UHBECTULUI, B TOM 4YHUCJE — JONOJ-
HUTEJIbHBIE B3HOCHI WJIM 3aiMbl YUPEIUTEIICH,
KPEAUTBI OTEYECTBEHHBIX U 3apyOeKHbIX OaH-
KOB, JIM3UHI, MpUrJalleHue CTPaTerunvyeckKux
HMHBECTOPOB C Mepenadeil UM KOHTPOJBHOIO
nakera, MCIOJIb30BAHUE MEXaHU3MOB U WH-
CTPYMEHTOB (POHIIOBOTO PHIHKA.

Bomnpoc 0 HeoOXoAMMOCTH MHBECTULINI He
o0ommen CTOPOHOW M TEKCTHJIBHYIO OTPAacilb,
YTO TakXe MOATBEPKAAIOT HEOJHOKpPATHBIE
NyOJIMKALMU YYEHBIX WM MPAKTUKOB, B TOM
qrciie U B HacTosieM m3nanuu. Tak, u3 bonee
yeMm 50 crareil pa3nena "DKOHOMMKA U Opra-
Hu3aus npoussoactsa’ 3a 2014 ron He MeHee
TPETU TEM WM UHBIM 00pa3oM 3aTparuBaroT
npoOsieMbl MHBECTHLIMOHHOM COCTABJISFOLIEH
TEKCTUJIbHOM OoTpaciu. ABTOpamM MpoaHalu-
3UPOBAHO HCIOJIb30BAaHUE (POHAOB MPSIMBIX
UHBECTULIUI AN Pa3BUTHs (PUHAHCUPOBAHHS
TeKCTUJILHBIX Tpennpusituii [4], ¢popmuposa-
HUEe HHPPACTPYKTYpHOH Oa3bl TEKCTHUIBHO-
MPOMBILIJIEHHOTO Kjactepa [S], mepCrneKTUBEI
pa3BUTUS TEKCTUJIBHONH IPOMBILUIEHHOCTH
[3], HEOOXOAMMOCTL CTPATErH4eCKOro MapT-
HepcTBa OaHKOB W MpennpuATHid, HeoOXonu-
MOCTb Pa3BUTHUS MHHOBALIMOHHOIO MPOU3BOJA-
ctBa [2]. Uto ke kacaeTcst UCIIOIb30BaHUSI UH-
CTPYMEHTOB (POHOBOTO PBHIHKA AJISI TPUBJIE-
YeHUs] UHBECTULIMN B TEKCTUIIbHYIO OTPacib —
3TOT BOMPOC UCCIIE0BATENAMH [1I0Ka paccMaT-
pHUBAJICs HEJOCTATOYHO.

AKLIeHTUpYsl BHUMaHUE Ha CJOBax, BbIHE-
CEHHBbIX B murpad CTaTbH, CUYNTAEM HEOOXO-
JUMBIM MOAYEPKHYTb, YTO BBIXOJ MpeAnpus-
TUH Ha OPraHW30BaHHBIA (POHAOBBIA PHIHOK
pelaeT Ba)kKHblE SKOHOMHUYECKHE U COLMAlIb-
HbI€ 3a/1a4M.

Bo-nepBbIX, ¢ 5KOHOMHYECKONU TOYKH 3pe-
HUSl WCIOJB30BaHHWE WHCTPYMEHTOB (POHMO-
BOT'O PbIHKA MO3BOJISIET NMPHUBIIEKATH cOepeske-
HUS HAaceJIeHUs] B KaueCTBE NHBECTULIUI B KOH-
KpeTHbIE OTpaciu U MNpeanpusATus, "CBsA3bl-
BaTh" IEHEKHYIO MAacCy U YBEJIMYUBATH ee Oe3
UHQIJISLUOHHBIX MPOLECCOB, BBIIBJIATD JIUIC-
POB OTpacJiel, U, HaKOHeLl, CTPOUTh OU3HEC 110
MPUHLIUITY, KOTOPBIA MPUCYL] aKLHOHEPHBIM

131eck OymeT yMECTHO BCHOMHHTE TEHHATLHOTO MAPKE-
tonora Crusa /xobca, KOTOPBIH, Oy Ay MPSIMBIM Py-
roBoauTeneM (Gupmbl «Aplle», BBIHYXICH ObLI YHTH C
PYKOBOIANIMX TO3HIUH, OCTABAsSCh IPH 3TOM COBJIA-

o0IIecTBaM Tak Ha3bIBAEMOH "aHTJIO-CaKCOH-
CKOHM Tpaauuuu" — NpUOPUTET UHTEPECOB aK-
IIHOHEPOB Mepe;] HHTePeCaMi MEHEeIKMEHTa .

Bo-BTOpBIX, C COLMAIBHON TOYKHU 3PEHUS
UCITIOJIb30BAHUE HWHCTPYMEHTOB (POHIOBOTO
PBIHKA OTKPBIBAET HACEJICHHIO OOJee IUPOKHe
BO3MOKHOCTH [l MHBECTHPOBAHUS W TPH-
YMHOXEHHUSI CBOMX HAKOIUIEHHH M cOepexe-
HUH, MO3BOJIAET IepepaclpenensaTb CTPYK-
TYpY U COCTaB COOCTBEHHHUKOB, OTAENSET COO-
CTBEHHHMKOB OT yrpasyeHus. Taxke, Omaro-
7apsi MacCOBOMY Yy4YacCTHIO HaceJieHUs B Ta-
KOr0 poja WHBECTUPOBAHWUHU, MPOUCXOIUT
dbopMupoBaHue COOOINECTBA YACTHBIX HHBE-
CTOPOB, YTO, B CBOI OdYepenb, HEU30eKHO
NPUBENET K YKPEIJICHUIO M YBAXKCHUIO CaMOM
KaTeropuu "COOCTBEHHOCTB", a TakXKe K yCH-
JEHUI0 OTBETCTBEHHOCTH Om3Hec-cooOre-
CTBa.

B-Tperbux, BbIBON Ha (DOHIOBBIA PBIHOK
NOCTATOYHOHN NOJH akiuii cBoOomaHOro obpa-
menws (free float wiu public float) mospomsier,
C YYE€TOM TOUKH 3pEHHs OOIECTBEHHOTO MHEe-
HUS, OTIPEICTINTD PEATbHYIO PHIHOYHYIO KaIlu-
TaJIN3aLHI0 SMUTEHTA, a TAKXKe JaeT JOMOJIHU-
TENbHbIE BO3MOXHOCTH Ui TIPUBJICYECHUS
CPEICTB 4epe3 AOJIrOCPOYHbIE AOJTOBbIE LIEH-
Hble OyMaru, 4To MPHUHSATO BO BCEX BEAYIIUX
5KOHOMHMKaX Mupa. B MUpOBOI MPaKTUKE STOT
MOKa3aTelb TAKXKE SIBJISIETCS KIIFOUEBBIM IIPH
BbIJaUu€ KPEIUTOB, IOATBEPXKAas IMpo3pad-
HOCTb M OTKPBITOCTb M, KaK CIIEICTBUE,
HAJIeKHOCTh KOMIIAHUHY KaK 3a€MIIUKA.

Ceropsst mpeanpusATHs TEKCTHIBHONW TPO-
MBILIEHHOCTH HUMEIOTCSI B ceMH (enepaib-
HBIX OKpyTax u 66 cyorexTax Poccuiickoit Pe-
nepaunu. Bcero B oTpacnu BenyT IeATeENb-
HOCTB Oosee 9 Teicsu mpennpusaTuii u donee 11
TBICSY MHIUBUAYAJIBHBIX MPENTPHHAMATEIEH.
KonnuecTBo KPyIHBIX U CPENHUX MPENIpHsi-
Ttuii otpaciau — 237 [9]. B tabn. 1 mpencras-
JEHO pachpenesieHne KPYMHbIX U CPEOHHUX
NPEANPUATHH TEKCTHIIBHON OTpaciu 1o ¢ene-
panpHbIM OKpyram Poccuiickoit @enepanuu.

JeabIeM (AKIHOHSPOM) (PHPMBI, TaK Kak OT €To aes-
TEJILHOCTH CTPAAIN HHTEPECHI OOJBITHHCTBA AKI[HOHE-
poB.
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Tadnumal

Ocnepanbubiil | KonwdaecTBO KPYNHBIX M CPEIHHUX
OKpyT TEKCTHJIbHBIX MPEATPUATHH
PO 143
C390 20
1000) 12
CK®O0 3

[MPUBOPO 43
YP®O 6
CUB®O 8
ABO ©O 2

AHanM3 5MUTEHTOB, YbH akIMU odparma-
IOTCSl HA OPraHM30BaHHOM (POHAOBOM pBIHKE
[10], moka3as, 4TO Cpeau HUX HET HU OJHOTO
NpeanpusITHs TeKCTUIbHON oTpaciu. Kpome
TOro, 3a mocaeguue 15 ner He ObIIO HU OTHOTO
nyommyaoro pasmernenus akuuii (IPO) poc-
CUICKUX MNPEANPUSATUNR TEKCTWJIBHOW Mpo-
MbiieHHOCTH [S]. Llemast orpacnp nerkou
MPOMBILIJIEHHOCTH, OCTPO HYXKJAIOLIasics B
MHBECTULMSX, HE UCIOJIb3yeT JOCTYIHbIE UH-
CTPYMEHTHI (POHIOBOTO PHIHKA, KOTOPBIE CITy-
JKAT aJIbTEPHATUBON OAHKOBCKHUM KpEIUTam U
MO3BOJISIIOT MPUBJEKATh 3HAYUTENbHbIE Cpe-
CTBa, B TOM YHCJIE U COEpEKEHUS] HACEIECHHUS,
B KkauectBe wuHBecTumii. Ocobasi akTyayb-

HOCTB 3TOTr0 OOYCIJIOBJICHA €IlIe U TeM, UTO Ce-
rofHs 3apyOekHble KPEOUThL, B CHITY pa3jind-
HBIX CaHKIUH, (paKTHUECKH HEAOCTYIHBI. Bo-
NpeKH OIUO0YHOMY MHEHHIO, YTO Y POCCUH-
CKOT'O HaCeJIeHUs HET IeHeT 1711 HHBECTUPOBa-
Hus, 0 naHHeIM lleHTpaneHoro banka Poc-
cutickoil @enepanuyuu BKIAAbl HACETIEHUS CO-
CTaBJISIFOT OKOJI0 20 TPpUJUTMOHOB pyostei [11],
4aCTb U3 KOTOPBIX, COIJIJACHO MHOTOJIETHUM
UCCJIEOBAHUSIM aBTOPA CTAThH, HACEJIEHUE IO-
TOBO MHBECTHPOBATH B IIEHHbIE OyMaru cyrie-
CTBYIOLINX WM OOpPa30BBIBAIOLINXCS IMPOU3-
BOACTB U npeanpusTtuii [6]. Beixon npeanpu-
ATUH HAa OPraHW30BAHHBIN (POHIOBBIH PBIHOK
JAeT BO3MOXHOCTb MpPHUBJIEYb 4YaCThb 3THX
CPEeInCTB B 3KOHOMHUKY, B TOM YHUCJI€ U B TEK-
CTUJIBHYIO IPOMBILLIEHHOCTb.

B HMBaHoBCKOI 005acTv BeOyT IEsITEINb-
HOCTb 40 KpyHHBIX U CPENHMUX NPEANPUATUN
TEKCTUJIBHOU NMPOMBILIJIEHHOCTH, YTO COCTaB-
asieT 0koJ10 16% OT ux 00ILIero KOJMYecTsa Mo
ctpade. CornacHO AaHHBIM aJIMHHUCTPALMU
HBaHOBCKOW 00JaCTH BENYLIUMH NPENIPHs-
THUSMH TEKCTHJILHOM MPOMBIIIJIEHHOCTH B 00-
nactu sBisiroTes 10 kommnanwmii (tabi. 2) [8].

Tabawma?2
HaumMeHnoBaHHEe KOMIIAHUH Opranmaqu)l(())rl){;;)-npaBOBaﬂ YcraBHO# KanuTal, pyo.
XBK "ly#ickue cuTrsr" OAO 305 000 000
"Kuneremckas [TTO" 3A0 16 600 000
TK "Kpacnas Tanxa" 000 105 000
"TeHKOBCKAs TEKCTUIbHAS KOMITAHUSA" 000 100 000
XBK "Hasrekc" 000 100 000
"Poaruku —TekcTHin" 000 10 000
[T "Kpacusii OxT10ps" 000 10 000
"CamoiinoBckuit TekCTHIT" 000 10 000
"TTporpecc” 000 10 000
"Opuon" 000 10 000

OpraHu3aluOHHO-TIpaBoBast GopMa U pas-
Mep YCTAaBHbIX KaMUTANOB> STHX NPeANpPUATHIL
CErofiHs He MO3BOJISIFOT UM HE TOJIKO BBINTH
Ha (OHIOBBIN PBIHOK, HO BBI3BIBAET OINpesie-
JIeHHbIe TPYIHOCTH YU 3HAUWUTENbHbIE JOMNOJI-
HUTEJbHBIE PACXOAbl M B CIydae OOBIYHOTO
OaHKOBCKOro KpemuroBaHus. Bemp y moso-
BUHBI M3 HUX YCTaBHON KamuTaj HE NpEBbI-
maet 10 Teicsu pyOsnei, 4To SABJISIETCS OUYeHb

2 PacCYMTAHO aBTOPOM HA OCHOBAHHM MYOIMYHBIX HC-
TOYHHKOB.

HU3KUM II0Ka3aTejleM OTBETCTBEHHOCTH 3THUX
KOMITaHUH.

B 1o xe Bpems Ha 1 wmroms 2015 roma
BKJIA/IbI (I€MO3UTBI) HACENIEHUs], MPOKUBAO-
mero B MBaHOBCKOHM 00JaCTH, COCTABIISIOT
84,6 mipa. pyO. [12], u HacTh 3TUX CPEACTB
HaceJIeHne MOTrJIo Obl HTHBECTHPOBATD B Pa3BU-
THE KaK TEeKCTUJIbHON OTpaciy, TaK U HKOHO-
MHUKH perroHa B 1enoM. Heobxomumo Takxke
OTMETHTH, uTO MIBaHOBCKas 0071aCTh — OZIHA M3
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HEMHOI'UX, I1¢ HCT HU OI[HOI>'I KOMIIaHHUH, OO-
JIeBbIe LIEHHbIE OyMarn KOTOpPOi oOparnaroTcst
Ha OPraHU30BaHHOM (POHIOBOM PBIHKE.

BEBEIB O 1 bI

1. IIpennpusatusimu HMBaHOBCKOI 00nacTH,
B TOM YHCIIE U TPEANPHUITHAMH TEKCTUILHOM
OTpaciy, HE HCHOJB3YIOTCS HHCTPYMEHTBI
(OHIOBOTO PBIHKA, KOTOPBIE MOTJIM OBI 1aTh
NPUTOK UHBECTHLIUHN JUJIsI UX PA3BUTHSL.

2. JIna ucnpaBieHus CIOKUBLIEHCS CUTYa-
IIUM B YHUCJIE MPOYEro HEOOXOAUMO BBIIIOJI-
HUTD CIIEAyIOLIee:

- CTUMYJIMPOBaTh OM3HEC K peopraHu3a-
UM (OpraHu3alui) MpeanpusaTHii B (opmy
NyOJMYHBIX aKLMOHEPHBIX 00IIecTB ¢ 00si3a-
TEJNBHON CBOOOJHOMN MOANMCKON HA YacTh aK-
LI cpeny HaCeJICHHsI C OTPAaHUYCHHUEM TaKeTa
aKLUH U1 OHOTO TIOATMCYHKA,

- 3aKPENUTh MOKA3aTeNb TOJU aKIUH B CBO-
6oaHOM obpamuenuu 10 35...50%;

- Y4YUTBIBaTh NPU OLEHKe padoThl TiiaB
cyobektoB Poccmiickoit ®@epepanmm Kpure-
pHH, XapaKTePU3YIOIIHE TOCTYITHOCTb HaceJe-
HUIO JIOJIEBOTO y4acTHsl B OM3HECE, BenyLeM
IESITEIbHOCTh B PETHOHE, a TAK)XKe JHHAMUKY
pOCTa KONMM4YecTBa MyOJUYHBIX aKIIHOHEPHBIX
00IIeCTB, YbH aKIIMH OOPAIIAIOTCS HA OpraHu-
30BaHHOM (POHIIOBOM PBIHKE.

3. CuuTaeM, 4TO HCIIOJNB30BAHUE MHCTPY-
MEHTOB (POHAOBOTO PBIHKA MOBBICHT 3(dek-
THBHOCTb MHBECTHIIMOHHOI'O IpoLecca B Lie-
JIOM, TIO3BOJIUT MpPUBJIEUb COEpEeXEeHUsT Hace-
JIEHUsI B 9KOHOMHUKY, pellast IPH 3TOM 3a/1a4y
no (opMHUPOBAaHHIO MAacCOBOro cOOOIIECTBa
YaCTHBIX MHBECTOPOB, YTO BIIOJIHE MOXKET
CTaTh aJbTEPHATUBON "CpenHeMy Kiaccy".
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