Ha ycrmyru JKKX B pesynbrare mpuMeHEHHs dHeprocOeperarnmx TEXHOJIOTHI To-
3BOJIMJIO 3AJI0KUTh B HUX MHBECTUIIMOHHYIO COCTaBIsolyt0. Bmecre ¢ Tem, mo 06-
meMy MHeHuto, ompomeHHBIXx RBC daily, skcnepToB, mpumeHeHHe »HeprocOepe-
rarolIUX TEXHOJIOTUN SABIISETCS TEM CTUMYJIOM, KOTOPBIM MO3BOJHUT MPUBJIEYb YaCT-
HbI KanuTan B JKKX.

OddexTuBHaAsS peanu3anus XO3IWCTBEHHBIX, OPTaHU3ALMOHHBIX U aJMHHUCT-
pPaTUBHBIX PEIICHU MPU OCYIIECTBICHUH YHEProcOeperaroninX MEpOPUITAN OTIpe-
JeNAeTCs SKOHOMUUYECKUMHU COCTABIIAIOIIMMU dHEprocOepekeHus. K HuM oTHocATCS:
cUCTeMa IIeH U TapuQoOB; TOTOTHUTEIbHBIC MaTepUATbHBIE CTUMYIBI dHEprocoepe-
KEHUS, TIPEBPAIAIONINe YKOHOMHIO dHEpropecypcoB B addextuBHyt0 chepy OnsHe-
ca; HAJIOTOBasl WM JIpyras (MHAHCOBAsI MOJICP)KKA; YCKOPEHHAsT aMOPTH3aIUs dHEP-
reTUYecKOro 00Opy/AOBaHNUs; BhIpaBHUBAaHUE TpaduKa HATPy3KH IHEPTOCUCTEMBI U
PETyJIMPOBaHUE PEKUMA €€ PEaKTUBHOM MOLTHOCTH.

Buenpenue sneprocoeperatomux texHosnoruii B JKKC mo3BoauT He TOJIBKO
COKOHOMUTH OFOJIPKETHBIE CPEJICTBA, HO U CHU3UTH Tapu(pbl HA KOMMYHAJIbHBIE YCITY-
TH JIJIs] HACETICHHSL.

A. 0. Karaesa, A. II. AHKyauHoBa

Ypanvckuii cocyoapcmeennsiii S5KOHOMUUECKUU YHUBEPCUMEM
PBIHOK 'OCYJAPCTBEHHbBIX HEHHbBIX BYMAI' B IEPUO/J PE®@OPM

PbIHOK rocyJapCTBEHHBIX LIEHHBIX OyMar — BaKHEWUILUN 3J€MEHT (POHI0BOrO
pBIHKA JTI0001 cTpanbl. OCHOBHAS 11€J1b BBIMyCKa 3aiiMOB B cerojusiiHedl Poccum —
MOKPBITHE MEPEXOASAIIETO U3 ToJla B Toj Aeduiura O0ro/KkeTa U peuHaHCUPOBAHUE
MPEABIAYIINX 3aiMOB, (PMHAHCUPOBAHUE MPUOPUTETHBIX HAIIMOHAJIBHBIX U MHHOBA-
IIUOHHBIX TIPOCKTOB.

HeobxoaumocTh (hyHKIIMOHUPOBAHUSI PhIHKA TOCY/IAPCTBEHHBIX IIEHHBIX Oy-
Mar CBsI3aHa C TEM, YTO B YCJIOBHUSAX LICHTPAIM3OBAHHOW CHUCTEMBI YIIPABIICHHUS, CY-
IIIECTBOBABIIICH B HAIlIE CTpaHe, PHIHOK TOCYJapPCTBEHHBIX JOJTOBBIX 00s3aTENIbCTB
MPaKTUYECKH OTCYTCTBOBaJI. A B mepuoj Bbixoaa Poccun m3 puHaAHCOBOro Kpusuca
roCyJapCTBEHHBIC IIEHHbIE OyMaru SIBJISIOTCS OJTHAM W3 HANpaBJICHUA HE UHQIISIIU-
OHHOT'O MOKPBITUS OIOXKETHOTO Je(ULIUTa TyTEM HMPUBJICUEHUS YACTHBIX CPEJICTB.

dopmupoBanue HpoHIO0BOTO phIHKA B Poccuu mOBIEKII0 32 cO00M BO3ZHUKHOBE-
HUE CBSI3aHHBIX C 3THM IPOLIECCOM MHOTOYMCIIEHHBIX IPOOIeM. MOXHO BBI-
JENIUTh CIEIYIOIINEe KIFOUYEBbIE MPOOIEMbI Pa3BUTHI POCCUHCKOTO (DOHIOBOTO PhIH-
Ka, KOTOpbIE TPeOYIOT MEPBOOYEPENHOTO PEIICHHUS:
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1)IIpeononenue HEraTUBHO BIIUSIFOLLIAX BHEIIHUX (dakTopoB,
T.€. XO3SIMICTBEHHOTO KPU3UCA, TOJIUTUIECKON U COMMAIEHON HECTAOMIIBHOCTH.

2) lleneBasi mepeopUeHTalUsl PhIHKA LIEHHBIX OyMmar ¢ MepBOOYEPETHOrO 00-
CIIy>KMBaHHs (PMHAHCOBBIX 3allpOCOB T'OCYAAapCTBA M MepepaclpeneseHus] KPYIMHBIX
[IAKETOB aKLMi Ha BBINOJIHEHUE CBOEH INIaBHOM (YHKIMH - HalpaBjIeHUE CBOOOIHBIX
JIEHE)KHBIX PECYPCOB Ha LIEJIM BOCCTAHOBIIEHUS U Pa3BUTUS NPOU3BOACTBA B Poccum.

3) YayuiieHue 3aKOHOJATENbCTBA M KOHTPOJIb 32 BBIIIOJIHEHUEM 3TOrO 3aKO-
HOJATEIbCTBA.

4) IloBelllIEeHHE POSIU rOCYJApCTBAa HA (POHIOBOM PBIHKE, JJISl 4Ero HEO0OXO u-
MO: TIPEOJ0JIETh Pa3IPOOICHHOCTh U TiepecedeHrne (HYHKIUNH MHOTHX TOCYJapCTBEH-
HBIX OPraHOB, PETYJUPYIOLIUX PBIHOK IIEHHBIX OyMar; cO3/laHuE€ AKTHUBHO ACHUCT-
BYIOILLIEH CUCTEMBI HaJ30pa 3a HEOAHKOBCKMMH WHBECTULIMOHHBIMU HHCTHTYTaMU;
rocy/1apCTBEHHas MOJIEpKKa 00pa30BaHus B 00JaCTH pbIHKA LIEHHBIX OyMmar; co3ja-
HUE U COBEPILICHCTBOBAHNE HHPPACTPYKTYPHI PHIHKA U €€ TPaBOBOM 0a3bl.

TakuMm 00pazom, OT€UECTBEHHBIN PHIHOK I'OCY/IapCTBEHHBIX IIEHHBIX Oymar Ha-
XOJIUTCS B CTAJINHA CTAHOBJICHHSI, OJTHAKO OMBIT 3apYOEKHBIX CTPAH CBUIECTENbCTBYET
0 Ba)XXHOH POJIM 3THX IIEHHBIX OyMar Kak UCTOUYHUKA (QOPMUPOBAHHUS 3a€MHOIO Kalu-
Tana. Pa3BuTue prIHKa rocyJapCTBEHHBIX LIEHHBIX OyMar B P® no3BoiauT chopmupo-
BaTh 0a3zy A najbHeiero 3ppeKTuBHOr0 pe)opMUpPOBaHUS SJKOHOMUKH U UHHO-
BaIIMOHHBIX MPE0OPa30BAHMIA.

H.A. Karomoga, C.1O. YkcycoBa

Ypanvckuii cocyoapcmeennviii S5KOHOMUUECKUL YHUBEPCUMEm

MOIEPHU3AILINSA PBIHKA 'OCYJAPCTBEHHBIX HEHHBIX BYMATI
B P® HA COBPEMEHHOM JTAIIE

PBIHOK TOCYIapCTBEHHBIX IIEHHBIX Oymar sIBIIICTCS HEOThEMIIEMON YacThio (Pu-
HAHCOBOM CHUCTEMBbI JIFOOON KOHOMHUYECKH Pa3BUTON CTpaHbl. PHIHOK TOCyIapCTBEH-
HBIX IICHHBIX OyMar akTUBHO HMCIIOJIb3YETCS IIEHTPAIbHBIMA OaHKaMH TIPH MPOBEICHUN
JEHE)KHO-KPEIUTHOM MOJINTHKH, B TOM YHUCIIE IPU PETYIUPOBAHUN ICHEKHOM MaCChI B
oOpaileHnu, TUKBUIHOCTH 0AHKOBCKOW CHCTEMBI M YPOBHS MTPOIIEHTHBIX CTaBOK.

Ornpenenenre peIlHKA FOCYIapCTBEHHBIX IIEHHBIX Oymar sIBJIsSICTCS aKTyaJbHOU
TEMOM Ha CErOAHSIIHHUU JI€Hb, HOTOMY YTO JJIsi PBIHOYHOW SKOHOMHUKH TOCYIapCT-
BEHHBIC IICHHBIE OyMaru W WX PbIHOK UTPAIOT OTPOMHYIO POJib B MOOWJIU3AIUU CBO-
OOJHBIX JEHEKHBIX CPENICTB JIJIsl HYXKJ] TOCY1apCTBa.
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