OdeHp BaxXHO TO, 4TO B Poccuu pe3ko yBeIMYMIICS OTTOK KaJpOB U3 HAyKH,
IIpUYEM, KaK UCCIIEI0BATEINIEH, TAK U IPOYMX KATETOPUM 3aHATHIX.

KonoccalbHO HETaTUBHYIO POJIb UIPAET TO, YTO MPOU3BOJCTBEHHBIE MOLIHO-
cti B Poccum He ciocoOHBI POM3BOIUTh MHHOBAIMOHHBIA NPOAYKT. To ecTh, MHBE-
CTULIMOHHBIN MPOEKT, KOTOPBIA CMOTJIM JOBECTHU 10 CTAaIUH IMPOU3BOACTBA, (paKTHUUeE-
CKU 3amopaxuBaeTcsa. COOTBETCTBEHHO, 3TO BJIEUET 3a COOOM HCIOIb30BAaHUE HUHO-
CTPAaHHBIX IPOU3BOJCTBEHHBIX MOIIHOCTEN, YTO U1 Poccuu BechbMa IUIa4€BHO.

Eme ogHOM OYeHb BAXKHOW NPUYMHOM 3aJE€pPKKU Pa3BUTUS WHHOBALIMOHHOU
nestenbHOCTH B Poccuu, mo cnoBam /[Imutpus Mensenesa, sIBISETCS BBICOKO KOp-
PYMITUPOBAHHBIN OIOpOKpaTHUeCKUi ammapar. Sl cuuTaro, 4TO TaM CKOIWJINCH BCE
IPUYMHBl JOTOHSIOLIETO COCTOSIHUS POCCHUKCKOM JKOHOMHUKM M WHHOBALMOHHOMW

chepsl.

A.B. Ky3nenosa, A.Il. AHKyAUHOBA
Ypanvckuii cocyoapcmeennwiti dKonoMuieckull yHugepcumen

I'OCYJAPCTBEHHBIE HEHHBIE BYMAI' P® B YCJIOBUAX
MOJIEPHU3ALIUU DKOHOMUKHA

B coBpemMeHHON PBIHOYHOM SKOHOMHKE LEHTPAIN30BAaHHBIM BBIITYCK rocyaap-
CTBEHHBIX LIEHHBIX OyMar BO3/€MCTBYET Ha ACHEKHOE OOpallEeHHE, SIBISIETCS CPEACT-
BOM HEIMHUCCHOHHOTO MOKPBITUS AePUIMTA TOCYIAPCTBEHHOIO U MECTHOIO OrOJIKe-
TOB, CIIOCOOOM MPUBJICUEHUS! JEHEKHBIX CPEACTB NPEANPUITUNA M HACENeHUs Ui
pEelIeHMs TeX WM UHBIX 3a7a4, PaKkTopoM 3P(HEeKTUBHON MOJIEPHU3ALUHA SKOHOMUKH.

B MexnyHapoIHOM NPAKTUKE CYIIECTBYIOT CaMbl€ PAa3JIM4YHbIE BUbI JOJITOBBIX
0043aTeNbCTB TOCYJAPCTBA: OOJIMIallMK, HOTHI, Ka3HAUEHCKUE BEKcens, cepTu(uka-
ThI, KOHCOJIX U Ap. Bce OHM HOCAT KpaTKOCPOYHBIM, CPEAHECPOUHBIN U JOJITOCPOY-
HbI1 xapakTep. MHIUKATOPOM pa3BUTHUSL PbIHKA FOCYJAPCTBEHHBIX LIEHHBIX Oymar
ABJISETCA UX NOXOMHOCTb, ONIPEACIICHUE KOTOPOM UMEET BAXKHOE 3HAYECHUE MPU IPHU-
HSATHUU PELICHMS O MMOKYIKE FOCYJapCTBEHHBIX LIEHHBIX OyMmar.

B cBa3u co ctpemiienneM IlpaBurensctBa Poccuiickonn ®denepaunu UCIONb30-
BaTh JOJITOBbIE 00SA3aTENbCTBA B KAUECTBE OJHOTO W3 OMPEAEISIOIINX HCTOYHUKOB
OIO/PKETHBIX TMOCTYIUICHHM, PBIHOK TOCYIAapCTBEHHBIX IIEHHBIX OyMar Mojydaer
MOILHBIA UMITYJIBC.

B Hacrosmee Bpems B Poccun HET MEXaHHW3MOB, FapaHTUPYIOLINX BBINOJIHE-
HUE OpraHaMH BJIACTH B3STHIX Ha ce0sl 00s13aTEIbCTB, UTO MOPOXKIAET Pl IpodIeMm,
pelIeHNe KOTOPBIX 3HAYMUTENIBHO MOBBICUT KA4E€CTBO YNPABJICHUS T'OCHOJIOM: IIpe-

61



OJI0JICHHE HETaTHBHO BIMSIOMIMX BHEIIHUX (PAKTOPOB, YIyUIIEHHE KaueCTBEHHBIX
XapaKTePUCTHK PBIHKA, MPEOJOJICHUE OMEPEkKAIOUIer0 Pa3BUTHS PbIHKA TOCYIapCT-
BEHHBIX ILIEHHBIX Oymar, 3aliuMTa WHBECTOPOB, pealU3allyl MPHUHIIUIA OTKPBITOCTH
uH(bOpMaInu.

Bosnbioe BHUMaHuE HAa POCCUHCKOM PBIHKE TOCYIAapCTBEHHBIX LIEHHBIX OyMar
CJIeyeT YAETSATh BEIOOPY MapaMeTpoB MPH BHIMYCKE HOBBIX HHCTpyMeHTOB. Hemaro-
Ba)KHOE 3HAUYEHHUE JOJDKHA MPUOOPECTH MHBECTHIIMOHHAS COCTABIISIONIAS TOCYAAPCT-
BEHHBIX IICHHBIX OyMar, TO €CTh HAlpaBJCHHE 3aMMCTBOBAHHBIX JICHEKHBIX CPE/ICTB
Ha WHBECTHPOBaHHE MH(PACTPYKTYpbl, 00pa3oBaHus, IOBCEMECTHOE BHEAPEHUE WH-
TEpHeTa.

Taxum 006pa3zom, B mporecce pa3BUTHS PHIHOYHON SKOHOMHUKH M MHHOBAITMOH-
HBIX TIpeoOpa3oBaHuil, a TaK)KE YBETUUYCHHUS KOJMYECTBA TOCYIapCTBEHHBIX IIEHHBIX
OyMmar u JUHaAMHKHU UX OOpallleHUs, COBEPILIEHCTBOBAHUSI HOPMAaTUBHO-TIPaBOBOM Oa-
3bI, PBIHOK TOCYJApPCTBEHHBIX IIEHHBIX Oymar M ero (hyHKIMOHMPOBAHHE OYIyT IO
KOHIIA YIIOPSJOYEHHBIM.

A.U. Kyxraps, E.A. CMopoauna

Ypanvckuii cocyoapcmeennwiii S5KoOHOMUUECKUU YHUBEPCUMEM

HPOBJIEMBbI PBIHKA I'OCYJAPCTBEHHbBIX HEHHBIX BYMAI' P®
B COBPEMEHHBIX YCJIOBUAX

PbIHOK rocynapCTBEHHBIX IIEHHBIX Oymar — ocoOasi popMa TOproBiu (QpuHaH-
COBBIMH PeCypcaMu, KOTOpasi OOCPEAYETCs BBITYCKOM B OOpallleHHEe TOCyAapCTBEH-
HBIX IIEHHBIX OyMar. DTO OJWH U3 MHJIUKATOPOB COCTOSIHUSI BCEH SKOHOMHUKH, BaXK-
HbI KOMIOHEHT ()MHAHCOBBIX PBHIHKOB MHpa. ['OCynapCcTBEHHbIEC 1IEHHbIE Oymaru
CUHMTAIOTCS HauboJjee JTUKBUIAHBIM M HauOoJiee HAJCKHBIM BUJOM KaIUTAJIOBIIOXE-
HUM, KOTOPBI TMPHUBJIECKAET KOPHOPALUWH W HACEJIICHUE, UCIOJB3YIOTCS KaK 3TaJOH
CBOOOJTHOTO OT PUCKA JJOXO/a, KaK aJbTEPHATUBA JAPYTUM BIIOKEHUSM KalKTalIa.

l'ocynapcTBO BO3IEUCTBYET HA COCTOSIHUE PhIHKA YEPE3 KPEAUTHO-ICHEKHYIO
nosutuky Llentpanpaoro 6anka. CoctosiHre (HOHIOBOTO PHIHKA TECHO CBSI3aHO C 3a-
Jnaded peryiaupoBaHUs JEHEKHOW Macchl B OOpallleHUHM ITyTeM IMOOIIPEHUS WU
caepxuBaHus kpenurta. LlenTpanbHbiil baHk, HCIIOIB3Ysl OJIUTUKY OTKPBITOTO PBIH-
Ka, MPOJIaeT WJIU TOKyIaeT Ha OHAOBOM PBIHKE TOCYAapCTBEHHbBIC IICHHBIC OyMard.

B nacrosiee Bpems P® umeror MecTo MHOTHE CIy4au HECOOIOJCHUS 3a-
KOHOJIaTeJIbCTBA O IEHHBIX Oymarax M HapyliieHus MpaB WHBECTOPOB. [Ipu aTom neii-
CTBYIOII[asi HOPMATUBHO-TIpaBoBasi 0a3a HECOBEPIIIEHHA U HE 00CCTICUMBALT JOJIKHOM
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