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IIpenJsio:xxenne Mo NOBLIIIEHUIO OTBETCTBEHHOCTH OPOKEPOB NP COBEPILIEHUN
OMPIKEeBBIX CACJIOK

Hla6oanoe A.C. - I'enoupexmop OcOO DK «Amo-gunancy

[IpoGnema u myTH penieHus

OTarnbl Pa3BUTHA pPbIHKA L[IEHHBIX 6yMar 3aBUCUT OT MHPOBBIX TPCHIOB B
MAaKpO3KOHOMHKC, HOPMATHBHOI'O PCTYIIMPOBAHUA U O6IH€I‘O Pa3BUTHA PBIHKA ICHHBIX

OyMar BHYTpHU CTpaHBbl.

Bcerz[a CCThb 3ala4M KaK i1 PCryJsITOPOB PbIHKA IICHHBIX 6YMaF, TaKk W OJIA

HpO(l)CCCI/IOHaJIBHBIX Y4aCTHHUKOB.

OpHoil W3 Hammx npobseM Ha (OHAOBOM OHMpXKE SBISETCS — OIpEAeNICHUE
PBIHOYHBIX CTOMMOCTEH ILIEHHbIX OyMar W MHUHHMAJIbHOE KOJUYECTBO OMPKEBBIX

CICJIOK.

I[aHHaSI CUuTyallisli HCTATHUBHO BJIMACT KAaK Ha JIMKBUJIHOCTbL PbIHKA, TaK W Ha

KaltmTaJInu3aluro KOMITQHUH -dMUTESHTOB.

OpnHako 3TO HE BIEYET MPSMBIX BO3ACHCTBUI Ha KOMIIAHWUM B CBA3U C MaJbIM
oobemom free float or BeIMyIICHHBIX [IEHHBIX OyMmar, B CBS3M C Ye€M HET MPUYUH IS

MCHCI?)KMCHTA B MOHUTOPHUHI'C CBOM—X ICHHBIX 6YMaF Ha PBIHKC.

OTUM cambIM, XOThb M HE CO3HATEJIBHO MBI OTKa3bIBAEMCS OT CYIIHOCTH
(GOHIOBOrO pBHIHKA, KOTJA KamuTadu3alis KOMIIAHUM SIBISETCS OPHUCHTHPOM JIS
CTPAaTETUYECKUX TMAPTHEPOB UM TMOTCHUUAIBHBIX HMHBECTOpPOB. B  onpenenenun
CIIPABEIJIMBON/PHIHOYHON CTOMMOCTEM IIEHHBIX OyMar 3aWHTEpPECOBAHBI TaKXKE H

KpCANTHBIC NHCTUTYTHI.
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B cBs3u ¢ uem perynstopoM pbiHKa LeHHBIX Oymar u KOb Obumn npeanpuHsIThI
[Iard Ha yBEJIMYEHUE OMPKEBBIX CHCJIOK IyTEM NPHUHATHS HOPMATUBHBIX IPABOBBIX
akToB Keipreizckoit PecriyOnuku v mpaBuia OUp>KeBOil CIIEIKH.

JlanHbIC W3MEHEHHWs TIO3BOJISIT MPOBOJIUTH OoJiee TPO3payHbIe CHCTKA Ha
dhoHIO0BOM OMpIKE C IICHHBIMHU OyMaramMu BCEX SMHUTCHTOB.

JlaHHbBIE U3MEHEHUS TAKXKE IMOJIOKUTEIIBHO OTPAa3sITCAd HAa MHTEpEcax SMUTEHTOB,
TaK KaK PBIHOYHBIE MEXAaHU3MbI TMPHU COBEPILIEHUH CHEJIOK OyayT CIOCOOCTBOBATH
OINPEIEICHUIO PHIHOYHOM LIEHBI OyMar.

Taxxxke ¢onaoBas Oupxka Oyzaer Oosiee aaeKBaTHO BBICTYNATh CHUCTEMOM
MOHUTOPWHTA YKOHOMHKH IIEJIOM, TaK KaK HaIlpsSMYyIO IOBIUSET Ha BOJATHIBHOCTH
WHJICKCOB (POHJIOBOM OMPKU, CHUTHAJBI KOTOPBIX JIal0T BO3MOXKHOCTH OOJiee pealbHO
OTCIICKUBATh TWHAMUKY W OOIIHME TMoKa3aTean Kak  (OHJAOBOTO pBIHKA, TaK H
HPKOHOMUKH B II€JIOM.



