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CeKl/ﬁ/l}Z.' Dunamncoswle POIHKU

JEMUMNJIbXAHOBA BEJIA AIITBIEBHA
KaHOUOam 3KOHOMUUECKUX HAYK

ooyenm Kagpeopvl 6AHKOBCK020 dena
Yeuenckuii 2cocyoapcmeeHHblll YHUBEpCUmem
2. I'posnwiii, Poccus

PBIHOK IEHHBIX BYMAI KAK KOCBEHHBIA MEXAHU3M
PUHAHCHUPOBAHUA NTHHOBAILIMOHHOI'O PA3BUTHUA
YEYEHCKOWM PECITYBJINKH

JlocTKeHrne COBPEMEHHBIX TpeOOBaHMM K KayeCTBEHHOMY Pa3BHUTHIO
SKOHOMUKHU PETUOHA MOXKET MPOUCXOJUTH MPU OJHOBPEMEHHOM PA3BUTHUH, C
OJIHOW CTOpPOHBI, PEAJTbHOIO0 CEKTOpa HKOHOMHUKH, MPEAIoiararouiero
TEXHOJIOTUYECKHE, COIMAJIbHbIC, MApPKETHUHTOBbIE M JpyrMe HWHHOBAILUM, C
JIpyro — (DUHAHCOBBIX PBIHKOB, 32 CYET KOTOPBIX PEaTU30BBIBAIOTCS HOBBIC
WJIEU U TIPOCKTHI.

Jlns pernoHa ¢ HHU3KOW WHHOBAIIMOHHOM aKTUBHOCTBIO JIOJDKEH OBITh
3a/IeCTBOBAaH, TMpPEXJE BCEro, IMOTEHIMal pbIHKA I[EHHBIX  OyMar,
3aKJIIOYAONIUICs B TOM, YTO:

- «bhoH0Bass MojJenb (UHAHCUPOBAHUS SBJISETCS OAHOM u3 Gdopm
y4acTHsl KaluTala B HHBECTHIIMOHHO-MHHOBaIMOHHOM mporecce [1, C. 30] [2,
C.21];

- «...0Tpaciu — «HOBBIE TOYKHM POCTa» MOTYT UCIOJIb30BaTh
WHCTPYMEHTHI «PBhIHKA IIEHHBIX OyMmar, SIBIISIOIIETOCS MHIANKATOPOM COCTOSIHUS
Y TEPCIIEKTUB YKOHOMUKH. ..», JIJIsl IPUBJICUCHUSI JOJTOBBIX HHBeCcTULNI [3, C.
5], [4, C. 157], [5, C. 21].

CraHoBneHHE pBIHKA IEHHBIX Oymar B UYedeHckoil pecmyOimke

MMPOUCXOAUT B YCIIOBUAX:
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o HAJIMYUS CeTH 0aHKOBCKHX yUPEKIECHUH, 00JIaJaroNiX JOCTATOYHO
OONBIIIIM 00BEMOM JCHEXKHBIX PECYpCOB, HambOoJee pPa3BUTBIMH METOIAMH,
TEXHOJIOTHSIMH MHBECTHPOBAHMUS, Hauboee OpTraHU30BaHHBIMU
KBaTM(UIIMPOBaHHEIMH ~ cinykOamu. [lo Mepe BO3HMKHOBEHHS  HOBBIX
KOMMEpUYECKUX OaHKOB, UX pOJIb B Mpolecce TpaHchopMmanuu cOepexeHHil B
WHBECTHUINH CTPEMHUTEIHLHO BO3PACTET;

o HaJIM4Msl aJbTEPHATHBHBIX CEp BIIOKCHHUS JIEHEKHBIX CPEICTB:
NOTPEOUTENBCKUX PBHIHKOB (PBIHOK TOBApOB, PHIHOK CPEJICTB MPOU3BOJICTBA U
1p.) 1 cephl yeayr — HanOoJiee 4eTKO c(hOPMUPOBABIIMXCS U 000COOUBIITHXCS
00BEKTOB IepeNrBa KalnuTama;

o pa3BuTHsi coBpeMeHHbIX HTepHer-TexHonoruil. Pacmmpenue
MacmTaboB WX NMPUMEHEHHUS — OJUH W3 TVIABHBIX (DaKTOPOB Pa3BUTHS PBHIHKA.
HHTEepHET-TEXHOJIOTHH CTHPAIOT HAIMOHAIBHBIC TPAHHIIBI MEXTY pPHIHKAMH,
CIIOCOOCTBYIOT YCTaHOBJICHHIO HETIOCPEICTBEHHBIX CBA3EH MEXKIy MHBECTOPAMU
Y DMUTEHTAMHU HE3aBUCUMO OT UX HAIIMOHAIBHOW MPUHAIIC)KHOCTH;

o OTCYTCTBUSA AKIIMOHEPHBIX OOIIIECTB, OCYIIECTBIISIONINX
WHBECTUIIMHA B MHHOBAIIMH 32 CUET SMUCCUU aKIIH.

PbIHOK 1IEHHBIX OyMar B pEerHOHE C HHU3KHM YPOBHEM WHHOBAIMOHHOW
AKTUBHOCTU W TEXHOJOTUYECKUX MHHOBAIMH, B YACTHOCTH, JIOJDKCH:

- o0ecrneunTh TepepacnpenelicHue CPeACTB B TOJIB3Y MPEATPUITHHA,
HYKJIAIOIUXCS B WHBECTUIIMSX, HanOoJiee 3HAYMMBIX C SKOHOMUYECKOW H
COIIMAJILHONW TOYEK 3pEHMs, 4UTO SBISIETCS HEOOXOIMMBIM  YCIIOBHEM
oOecrieueHnss MTHHOBAIIMOHHOTO Pa3BUTHS PETHOHA;

- CTaTh JICWCTBEHHBIM MEXAaHW3MOM BOBJICUCHUSI COCPEIKCHUI HACEICHUS
B MHBECTULIMOHHBIN MIPOLECC.

Hcronp3oBaHne MEXaHM3Ma PhIHKA IIEHHBIX Oymar juisi (MHAHCUpPOBaHUS
WHHOBAITUN MOYKET OCYIIECTBIIATHCS MO CIACAYIOIIUM HAMPABICHUSIM:

1. Ha  YpoGHe  20CcyO0apcmeda.  BBIYCK  PETUOHAJIBHBIX U

MYHUIUIIAIBHBIX JOJII'OBBIX HCHHBIX 6YMaF;
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2. Ha ypogHe OeluCmBYIWUX NPeONnPUAMUL  NPOMbIUIEHHOCIU:
UCIIOJIb30BAaHUE TPEUMYIIECTB BEKCEJEAATEIbCKOTO KpEeauTa, a TaKxKe
OCYUIIECTBJICHUE JOXOJHBIX BJIOKEHUM B OAaHKOBCKME IIEHHbIE Oymaru
(Iero3uTHbIE CEPTUPHUKATHI M KPATKOCPOUHBIE BEKCEs);

3. Ha ypogHe HeOONbUWUX NepPChneKMUBHLIX npeonpuamull (MallbIx
WHHOBAIIMOHHBIX TIPEANPUATUIN):

o perucTpanus NpocrneKTa YMUCCUU LICHHBIX OyMmar;

o UCIIOJIb30BAaHUE TPEUMYIIECTB BEHUYpPHOro (HUHAHCUPOBAHUS
WHHOBAIM (COBMECTHO ¢ OM3HEC-aHTeIaMHm);

o yuactue B npoekte MICEX Discovery mis pocra KanuTaau3aiiu

(puc. 1).

BenuypHbiii
donpn:
Yyacrtue B
yCTaBHOM
kanutane MUII

Lentp no padote ¢
SMUTEHTaMH

Poct
KanuTAJN3aluu

CexTop
HNuHOoBALIMOHHBIX U
OBICTPOPACTYIIHNX
KOMITAaHHUH

-

PucyHok 1 — BbIxoa MasibIX HHHOBALIMOHHBIX MPEANPUSATUNA Ha PHIHOK LIEHHBIX

Oymar
OnHolt w3 ¢opMm yuacTus OaHKOBCKMX YUPEXKICHUH B aKTUBU3ALMU
WHHOBAIIMOHHOTO TIOTEHIIMANA Pa3BUTHs PETHOHA SIBISICTCS MPEIOCTaBIICHUE
BEKCENEAATeTbCKOTO KpeauTa MPEANPHUATHSIM, HYXKIAIOMUMCSI B OOOPOTHBIX
cpenctBax. bonee ruOkas u HajgexxHas (opma KpeaUTOBAaHUS TPUBENET K
O3JI0OPOBJICHUIO U YKPEIUIEHUIO (DMHAHCOB MPEINpPUATHI, Y KOTOPBIX MOSBUTCS

BO3MOXHOCTb YIPaBJIATH CcBOEH JIMKBUAHOCTBIO, YMCHbIIAA HOTpe6HOCTB B
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00OpOTHBIX cpencTBax. UTo, B CBOIWO oOuepeab, OOECIIEUMBAECT IOTAILECHUE
B3aMMHBIX JIOJTOB IO IIEMOYKEe JeOMTOPOB U  KPEAUTOPOB, ILIEJIEBOE
WCIIOJIB30BAHUE KPEINUTOB, YKPEIUICHUE IUIATEKHOM IUCLUILIIMHBI U CHUKCHHE
HOTPEOHOCTH B 0OAHKOBCKOM KpEIUTE.

Taxum 006pazom, B epHoJ] CTAHOBIICHUS PHIHKA IICHHBIX Oymar Hanboiee
SpKOE MPOsIBJICHUE JOHKHA HAWTU €ro MHTETpUpyrolias (yHKIUS, TaK Kak OH
IpU3BaH OOBEAUHUTH BCE CYOBEKThl PBIHOYHBIX OTHOIICHHI: 3KOHOMHKY,
OTpaciii 3KOHOMHKH, XO3SMCTBYIOIUE CyOBEKThI, HACEIEHUE U TOCYAApPCTBO.
OTU (QYHKIMM TECHO CBS3BIBAIOT PHIHOK LIEHHBIX Oymar C HWHHOBAI[MOHHO-
WHBECTUIIUOHHOMU c(Pepoi.

[TosiBnenne M fganpHEilllee pa3BUTHE pbhIHKA LEHHBIX OyMar Ha
TeppUTOPUH YeueHCKOW peciyOJIMKY, BOBICUEHHE B MHBECTUIIMOHHBIN MPOLIECC
HIMPOKOr0 Kpyra NOTEHIMAIbHBIX NHBECTOPOB — HEOOXOIUMBIN M BAXKHBIN I1Aar
B Pa3BUTUM OSKOHOMHMKHM peruoHa. lLlemocTHOCTh cucTeMbl (PUHAHCOBOTO
oOecrieyeHuss WHHOBALlMOHHOTO pAa3BUTHSl peruoHa OyneT OmnpenesiThes

CTEeNEeHbI0, MaciTabamMu ¥ popMaMu ydacTus B Heil coeperaTere.
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