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KitoueBbim sy1eMeHTOM (PUHAHCOBOI CHCTEMBI B YCJIOBUAX PBHIHOYHOW SKOHOMUKH SBJISIET-
cs1 PBIHOK (DUHAHCOB - PBIHOK KPATKO, - CPEJIHE, - U JIOJITOCPOYHBIX KPEJIUTOB, IEHHBIX OyMar,
BKJIQJIOB, CPOYHBIX CJIEJIOK U T.11. [2]. Baykueiinmim cermenToM (bUHAHCOBOIO PHIHKA BBICTYIIAET
PBIHOK TIEHHBIX OyMar ujin PpOHOBbBII PBIHOK - «9aCTh (PMHAHCOBOI'O PBHIHKA, IJI€ OCYIIECTBIIs-
eTCs SMUCCHUST, KYILIA-IPO/Iayka IMEeHHBIX Oymars [3].

B coBpemennom ob1iecTBe (POHIOBBIE PHIHKY BBITIOJHAIOT MHOXKECTBO (PYHKITUI, HAIIPUMED,
MOTYT TOBBICUTE 3D DEKTUBHOCTH (PMHAHCOBOI CUCTEMBI 32 CYeT KOHKYPEHITUN MK/ Ty Pa3JInd-
HBIMU KJIaccaMi (DUHAHCOBBIX MHCTPYMEHTOB. B JaHHOl CBA3M MOHUMAHNME WHCTUTYIINOHAIb-
HBIX (DAKTOPOB pa3BuUTUs (DOHJIOBBIX PBIHKOB UMEET BaKHbBIE TOCJIEJCTBHUS I COIUAILHOMN
MOJTUTHKY, KOTJIa TpebyeTcd BMEIIATETbCTBO IIPABUTE/ILCTBA JIjId U3MEHEHUS SKOHOMUYECKON 1
MHCTUTYIMOHAJIBHON cpebl. HcTuTynnona buble (pakKTopbl MOXKHO CIPYIIIUPOBATL B paMKax
CJIEJTYIONUX TPEeX KOMIIOHEHTOB: HOPMATUBHO-IIPABOBOI 6a3bl, PHIHOYHON MH(MPACTPYKTYPbI, U
«IIpOYNX PaKTOPOB», K KOTOPBIM OTHOCATCS: TIOJUTHIECKasl HECTAaOMIHLHOCTD M CBA3AHHbBIE C Hell
MOJINTUYIECKIE PUCKH, IIJIOXO€ TOHUMAHUe IPOOJIEM CO CTOPOHBI OOIIECTBEHHOCTH, JOCTYITHOCTh
1 KaveCcTBO MHMOPMAINH, HU3KUN PEHATUHT JOBEpUs U T.II.

Hanpumep, nomrrdeckas HecTabMIBHOCTH HETATUBHO BJIUSIET Ha PA3BUTHE (DOHJIOBBIX PHIH-
KOB. B cTpanax ¢ HeyperyJmpoBaHHOM MOJIUTUIECKON 0OCTAHOBKON MHTEPEC K NHBECTUPOBAHUIO
B aKIMM HEBEJIWK, MOTOMY YTO aKITMOHEPHBIN KalmuTaJ OOBIYHO IPeCTaBJIAeT COOOU CpeHe-
CPOYHYIO WJIU JI0JIPOCPOUHYIO (hopMy unBecTuimii [5]. Tlioxoe norumanue npobiem co CTOPOHbBI
OOITIECTBEHHOCTH OTIIYTMBAET MOTEHIIUAJIBHBIX UHBECTOPOB OT yUacTusl B (DOHJIOBBIX PBIHKAX.
Hwuskuit pefiTuHr 10BEpusd WK €ro MoJIHOe OTCYTCTBUE BJIeYeT 3a cO0O0I 3HAYNTE/IbHbIE SIBHBIE
UBJIEPKKU JIId MTyOJTUIHBIX KOMIIAHUI, ITOCKOJIBKY OHH JIOJI?KHBI IIPE/IIaraTh BHICOKUE CTABKH
JMBU/IEHJIOB, YTOObI IIPEJIJIAraTh KOHKYPEHTOCIOCOOHBIE MHBECTUIINN [4].

CoBpemennble TeHIeHITNN pa3BuTHs (hoHI0BOro phiika Poccuiickoit Peneparium conpszKeHbl
C HAJIMYIMEM OIIPEJIEJIEHHBIX aKTYAJIbHBIX ITPOOJIEM, CPeJU KOTOPBIX OTCYTCTBUE PAa3BUTON WMH-
dpacTpyKTypbl, BLICOKHI YPOBEHb MOIIIEHHUYIECTBA Ha, POCCUICKOM (POHJIOBOM PBIHKE, HECOBED-
IIIEHCTBO HAJIOTOO0JIOKEHUS OTIePaIliii, BICOKasd BOJIATUIBHOCTD, OTCYTCTBUE JIOJZKHOM 3aIUTHI
npas uuBecTopoB [1|. Jasnbreiimee passurue (bOHIOBOrO PhIHKA BO3MOXKHO TOJBKO MPU KOM-
IIJIEKCHOM TIOJIXOJIe KaK CO CTOPOHBI CAMOI'0 PBIHKa, TaK U TOCY/IapcTBa. B 1esax npusiiedenns
HOBBIX MHBECTOPOB Ha OTEYECTBEHHYIO (DOHIOBYIO OUPKY HEOOXOIUMO PEryJisipHO MPOBOJIUTH
MEPOIIPUATHUS 110 MOBBIIIEHUIO (DUHAHCOBOI I'PAMOTHOCTH Hace/IeHusl U pa3padaTbiBaTh HOBbIE
HHCTPYMEHTBI J[JIsl BOBJICUCHNUS IpazKJaH B HHBecTHpoBaHuUe [6).
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