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B nocsieaue rojier mudposbie hunancosbie akTuBbL (jasee — [IOA) cramm HeoTbeMieMoi
YACTBIO TVI00ATHLHOM SKOHOMUKH, BBI3bIBAsl HHTEPEC KAK Y MHBECTOPOB, TAK Uy PETYJISTOPOB Phi-
HOYHBIX 1porieccoB. B Poccuiickoit ®eepalium 3TOT TPeH I TaKKe He OCTAJICT He3aMeIeHHBIM:
CTPEMUTE/ILHOE PAa3BUTHE TEXHOJIOTUi OJIOKYEHH U Jpyrux MudpoBbIX HHCTPYMEHTOB TpedyeT
OT IOCYJIapCTBa BhIPADOTKHU YeTKOM 1MpaBoBoii 6a3bl. VIHTEpec K nudpoBbIM (PUHAHCOBBIM aKTHU-
BaM B Poccun Bozpoc B cepequne 2010-x IT. B ¢BA31M ¢ MEPOBBIM OyMOM KpHUIITOBAJIIOT. OIHAKO
OTCYTCTBHE IIPABOBOil 6a3bl CO3/IABAJIO HEOIPEJIEICHHOCTD JIJIsi YIACTHUKOB PBHIHKA U JIJIsi WH-
BeCTOPOB. B pesyibraTe BO3HUK/IA TOTPEOHOCTH B 3aKOHO/IATETBHOM PEryJITUPOBAHUN, KOTOPOE
€1I0CcOOCTBOBAJIO OBl PA3BUTHUIO WHHOBAIMI W OJHOBPEMEHHO 3aIUINAI0 WHTEPECHl yIaCTHIKOB
poiaka. [IpaBopoe perymmposanune [IPA mpeacrapiser coboil CIOKHBIN U MHOTOTPAHHBIN 1TPO-
1IeCC, BKJIIOYAIONINi B cels 3alUTy IIpaB MHBECTOPOB U obecrievenne (PUHAHCOBOW CTAOUIBHO-
ctu. C OJIHOI CTOPOHBI, aJICKBATHOE PEryJUPOBAHUE MOYKET CIIOCOOCTBOBATH PA3BUTHUIO MHHO-
BaIlMOHHBIX TEXHOJIOTUI U MPUBJIEUCHUIO UHBECTUIUH, C JPYTOil CTOPOHBI, OTCYTCTBUE Peryia-
MEHTHUPYIONNX HOPM MOXKET MPUBECTH K PUCKAM, CBSI3aHHBIM C MOIIEHHUYIECTBOM W MAaHUILY-
JIANUSMU Ha PbIHKE. B 1ocsieiaue roapl pacTeT KOJIUIEeCTBO MPOOJIeM, CBI3aHHBIX C IIPOIECCOM
1 PoBU3AIIHT, YTO IIPUBJIEKAET Bee DOJIbIIee BHUMAHUE CIIEIUAJIICTOB B 00/1aCTH IOPUCIIPY/IEH-
nun. PeryiaumpoBanue gaHHOI paBOBOil cdepbl HEOOXOAUMO JJIsi ObecIeueHnst HaIaHca MEeK LY
MHHOBAIlUsIME U 3alllITOl WHTEPECOB YIAaCTHUKOB pbiHKa. OOpaThM BHUMAaHHE HA CXOXKECTb
HPA u xpunroBaysor. OHE UMEOT OOIYI0 TEXHOJOIHIECKYI0 0a3y, HO pa3judaioTcs B IMpa-
BOBOM M 9KOHOMHUYECKOM acliekTe. KpHunToBasioThl, KaK IMPaBUI0, HUYEM He 0OecledeHbl U He
UMEIOT KaKUX-JIMO0 TapaHTHii 10 3alluTe IpaB moTpedbuTeseil u coxpaHHOCTH cpeJicTB. B ciy-
qyae ¢ [IPA ecTb KOHKPETHBIN SMUTEHT, KOTOPbI HeceT 00sA3aTeIbCTBA [Iepe/l HHBECTOPAMU. 34
BoillycK u yueT [IPA orBedaer oneparop mHMOPMAIMOHHON cucTeMbl. Takumu orepaTopamMu
MOTYT OBITH TOJIBKO POCCHIICKIE IOPUIUIECKIE JIUIA, OTBEUAOIINE OMPEeIeIeHHBIM TPEOOBAHUSIM
n BKJioueHHble bankom Poccun B peectp mabopMmanumoHHbIxX cucTeM. [ljss 6osbero moHnnma-
HUsI PACCMOTPUM BOIIPOC MpaBoBoro peryiupoBanust [IOA, a Takke MepCreKTUBbI aIallTallin
orbITa BeHecysibl B CO3JaHIN KPHUIITOBAIIOTHI 00ECIIeYeHHOM 3amacaMu HeTH.
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