[IpoOnemsl, CBsI3aHHBIE C YIIPABJICHUEM TOCYJAPCTBEHHBIM J0JITOM, €r0 PEryIH-
pPOBaHHEM, C BBIOOPOM MPaBHIIBLHOM JOJTOBOW MOJUTHUKU JIO CHUX MOP AOCTaTOYHO aKTy-
asibHBl. HecMOTpst Ha TO, 4TO 3a NOCJEIHUE TOJBI CUTYallds HA PBIHKE IOCYIapCTBEH-
HBIX 3aMMCTBOBaHMI OYEHb CHJIFHO U3MEHUJIACH, U B JIYUIIIYIO CTOPOHY, HE CTOUT 3a0bI-
BaTh O TOM, YTO JIFOOOI HEBEPHBIN IIar MOXET NPUBECTU K CEPbE3HBIM IIPOOJIEMaM B
Oynymem. YToObl 3TOr0 M36€karh, HEOOXOAUMO PETYISPHO KOHTPOIUPOBATH MPOIIECC
BBIITYCKa F'OCYIapCTBEHHBIX 3aiIMOB, BbIJJaul T'OCYAAPCTBEHHBIX KPEIUTOB U FapaHTH.

[IpyurHaMKu BO3HHMKHOBEHHMSI T'OCYAAPCTBEHHOI'O JIOJra SIBJSIIOTCSA TPYAHBIE IIe-
PHOJBI JUIsl SKOHOMMKH CTPaHbI: KPU3KCHI, BOMHBI U T.1. IIpuMepoM MOKET IOCITYKUTh
nocieqHUN (PMHAHCOBBIN KPU3UC, MPUBEIININNA K BHOBb 00pa3oBaBIIEeMYyCsl AE(DUIUTY
(denepanbHOro OrJpKETa, KOTOPBIHM IUITAHUPYETCS COKPAIaTh 3a CYET TOCYAAPCTBEHHBIX
3aMMCTBOBAHHUM, UYTO BEJET K YBEIMUYEHUIO 0O0OBEMOB TOCYJApCTBEHHOIO JOra, a, Clie-
J0BaTEIbHO, U K YBEJIMUEHUIO PACXO0B Ha €ro 00cayxuBaHue. B cBsi3u ¢ 3TuM, 101T0-
Bas nosmtrka PO HampasiieHa Ha COXpaHEHWE AOJATOBOM yCcTOMYMBOCTH P®d, BBICOKHMX
KpeIUTHBIX peiTrHroB PO 1 obecnieueHme ee 0€3ycIoBHOM TIATEKECITOCOOHOCTH.

E.A. Boponuosa, A.Il. AHKy1nHOBa

Ypanvckuii cocyoapcmeennwiii 3KOHOMUYECKUL YHUBEPCUMEN

I'OCYIJAPCTBEHHBLIE HEHHBIE BYMAI'M

dopMUpOBaHUE MMEPBUYHBIX U BTOPUYHBIX PHIHKOB TOCYIaPCTBEHHBIX 1TEHHBIX
Oymar CrocoOCTBYIOT POCTY M MOBBIIICHUIO THOKOCTH HAIMOHAJILHON (DPMHAHCOBOM
CHUCTEMBI, MO3BOJISIET YaCTHOMY M TOCYIapCTBEHHOMY CEKTOpY JydIlle pearupoBaTth
Ha CUTHAJBI PhIHKA. PBIHOK TOCYJapCTBEHHBIX IIEHHBIX Oymar — 3TO HEOTbeMJieMas
4acTh BHYTPEHHEro (PMHAHCOBOTO pBbIHKA, MU €ro poCcT B OOJbLIEH Mepe MOKET
CIOCOOCTBOBATH PA3BUTHUIO, CTAOMIBLHOCTH U A(P(HEKTUBHOCTH (PUHAHCOBOM CUCTEMBI.
Kpome Toro, uto rocymapcTBeHHBbIE OyMarw SBISIOTCS HAICKHBIM HCTOYHUKOM
710X0/1a, OHU JIETIAal0T SKOHOMHUKY 0oJiee THOKOM K pPhIHOYHBIM CUTHAJIAM.

BeIlTyck  TOCymapCTBEHHBIX  IMEHHBIX Oymar it (UHAHCHPOBAHUS
rOCy/lapCTBEHHBIX  pPAacXoJOB B  MEPEXOAHBIM  Mepuoj  Kaxercs  Oosee
MIPHUBJICKATEIFHBIM B CPABHEHHH C POCTOM JICHEKHOW MAacChl 32 CUET SMUCCHH WU
KPEIUTOB IIEHTPAILHOTO OaHKa, MOTOMY YTO:

- pa3MenieHne IeHHBIX OyMar Mo3BOJISIET MPAaBUTEILCTBY (DMHAHCHPOBATH CBOU
pacxo/bl 0e3 yBeIMUeHUs! COBOKYITHOM J€HEKHOM MacChl;
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- IpOJaXka EHHBIX OyMar 4acTo sIBJIIETCS JELIEBBIM ITyTeM (TI0 CPaBHEHHUIO C
YBEJIMYEHUEM HAJIOTOBOM HAarpy3KH WM JCHEKHOM Macchl) (PUHAHCHPOBAHHUS
rOCy/1apCTBEHHBIX PACXO/0B;

- BBIITYCK IIEHHBIX OyMar mo3BOJISIET MPABUTEIbCTBY MPHUCIIOCOOUTH CTPYKTYPY
U BpeMs 3aiiMOB K CBOMM HAaCTOSLIIMM U OyyIIUM OTPEOHOCTSIM;

- aKTUBHAsl TOPTOBJIA TOCYJapCTBEHHBIMH IICHHBIMU OyMaraMu CIoCOOCTBYET
YMEHBIICHUIO  PAa3HUIBl MEXJIYy PpPbIHOYHBIMU CTaBKaMU IPUBJICYEHHUS U
MIPEIOCTABIICHUS B 3a€M JCHEXKHBIX PECYPCOB U CHHIKEHHUIO PACXOJ0B (PMHAHCOBBIX
IIOCPEIHUKOB;

- oOpalleHrne TOCyAapCTBEHHBIX LEHHBIX OyMar CHOCOOCTBYET pOCTY
JMKBUIHOCTU U THOKOCTH SKOHOMMKH B LIEJIOM;

- CYILIECTBOBAHHME XOPOILIO Pa3BUTHIX BTOPUYHBIX PHIHKOB JA€T BO3MOXHOCTb
HCIOJIb30BaHUsl TOCYJApPCTBEHHBIX ILIEHHBIX OyMar Npu IPOBEIECHUHU JIEHEKHOU
MOJIUTUKY LIEHTPAIILHOTO OaHKa CTPaHBbl.

5. T'. I'antynosa, A.O. HiabHep

Vpanvckuii hedepanvuwiii ynusepcumem umenu nepsoco llpesuoenma
Poccuu b. H. Envyuna

OCOBEHHOCTH BBICTABOYHO-KOHI'PECCHOM JEATEJIBHOCTH
B EKATEPUHBYPI'E

HeobxoaumocTh pa3BUTHS BBICTAaBOYHO-KOHTpeccHOU nearenbHocTd (BKII) B
ExarepunOypre onpenensieTcsi ppIHOYHOW CUTyalnei 1 00bEKTUBHO CJIIOKUBITUMUCS
B JIJAHHOM PETMOHE YCJIOBHUSIMH, TAKUMU Kak: OJIaronpusTHOE reorpaduueckoe moso-
KEHUE Ha rpaHulie EBporbl 1 A3uu B LICHTPE NEPECECUCHUSI OCHOBHBIX TPAHCTIOPTHBIX
Y3JIOB; 3HAYNUTEIbHBIA aIMUHUCTPATUBHBIA U XO3SIMCTBEHHBIM MOTEHIMA; PACIIOJIO-
xeHue B ExarepunOypre ohucoB MeXIyHApPOIHBIX KOMIIAHUNA M OpraHU3aIMi, Tu-
MJIOMAaTHYECKUX MPEICTAaBUTEIBCTB; BBICOKHI 00pa30BaTeIbHbIN U KyJIbTYPHBIN ypo-
BEHb MEHEIKMEHTa U T. I. Pasutue BKJ/I, B T. 4. paciumpenue BbICTaBOYHBIX ILIO-
IaZeN 3a CYET CO3LaHUs KPYITHOIO MEKIYHApOJHOIO BBICTABOYHOIO KOMILIEKCA,
IIOBBICUT MHBECTULIMOHHYIO ITPUBJIEKATEIBHOCTD Y PaJIbCKOr0 PErMOHA M JACT MOII-
HBIM TOJYOK JJI1 POCTAa MHHOBALIMOHHOTO NMOTEHIMANIA U MOJAEPHU3AIMU YKOHOMUKH.
Ha mannbpIif MOMEHT cpein TOpo10B-MIWITHOHHUKOB Poccun ExarepunOypr 3anuma-
€T OJJHO M3 MOCJIEIHUX MECT MO KOJWYECTBY BBICTABOYHBIX ILIOIIA/IEH, OTBEYAIOIINX

HEOOXOIMMBIM TEXHHUECCKUM TPESOOBAHUSIM.
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