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DxroHoMu1ecKast cutyarus 2024 rojja xapakTepu3yeTcs MOCTeIIeHHBIM BOCCTAHOBIEHUEM (hu-

HAHCOBOTO PBIHKA U TPOJIOJIKEHUEM PA3BUTHS €0 OCHOBHBIX CEIMEHTOB TOCJIE MaCIITaOHOIO
CAHKITHOHHOTO JIABJICHUsI CO CTOPOHBI MHOCTPAHHBIX rocyaapcTB. OHAKO CTPYKTYpPHBIE U3Me-
HEHUs POCCUNCKON SKOHOMUKHU BCe elle TPeOYIOT 3HAYUTENbHBIX 00HEMOB PECYPCOB, KOTOPbLIE
B CPEJHECPOYHOM IOPU30HTE MOTYT OBITH OOECIIeUYeHbl IPEUMYIIECTBEHHO 3& CUET BHYTPEHHHIX
UCTOYHUKOB I'OCy/IapcTBa. B aHHOl CBsA3M HA COBPEMEHHOM 3Talle PA3BUTHUS POCCUIICKOTO 00-
IEeCTBa Ha (DUHAHCOBOM PBIHKE BO3HHKAET OCTPas HEOOXOIMMOCTh B (DOPMUPOBAHUU BBIIIEYKa-
3aHHBIX PECYPCOB TOCPEJICTBOM TpaHchopMalimu coepekeHuil B nupectunuu. Jlanuwrii pakTop
00ycCJIaBIMBaET aKTyaJIbHOCTb BHIOPAHHOM TEMBI.
Hayunas npobiemarnka puHAHCOBO-IIPABOBOTO CTUMYJIUPOBAHUS MHBECTOPOB 3aKJIIOYACTCS B
OTCYTCTBUM B HACTOSIIEE BPEMsl B PA3JIMIHBIX CEIMEHTaX (PMHAHCOBOI'O PHIHKA TAKUX ITPOIYK-
TOB U HHCTPYMEHTOB, KAUECTBO KOTOPBIX OTBEYAJIO ObI TEHICHINN JIOJITOCPOIHOCTH COEPEeXKEeHMI
1 MHBECTUIINN, KOPPEIUPYs IPU ITOM ¢ WHTepecaMu rpazkjaaH u omsHeca. OgauM u3 Hamboiee
JIOJITOCPOYHBIX PECYPCOB (DMHAHCOBOT'O PHIHKA SIBJIETCS PHIHOK KaIlnTaJa, a KOHKPeTHee JI0Je-
BOI'O (PMHAHCUPOBAHUS, J/I PA3BUTUS KOTOPOro HEOOXOIMMO (PUHAHCOBO-IIPABOBOE PETYJINPO-
BaHUE OTPAC/IM UHBECTUIUI, B TOM 4uc/ie (PUHAHCOBO-IIPABOBOE PEI'YJIUPOBAHUE CTUMY/IUPOBA-
HUsI MTHBECTOPOB, TaK KaK JAHHBIN MEXaHU3M OyJeT CIOCOOCTBOBATH MPUHITHIO OOOCHOBAHHBIX
MHBECTHUIMOHHBIX PEIeHNi U, BIOCIEICTBUN, PA3BUTUIO OJIATOMPHUATHBIX YCJIOBUI I TIOBBI-
IIEHIsT YPOBHsI 61ar0COCTOSHISA poccuiickoro obmecrsa [3].

AHay3 JOKTPUHAIBHBIX MTOJIOXKEHUIT COBPEMEHHBIX MCC/IeI0BATE/ el 1 aKTyaJIbHON TpaBo-
[IPUMEHUTE/ILHON ITPAKTUKHI OTPAXKAET CTOJTKHOBEHUE ABYX (PAKTOPOB: BOJIEU3bIBJIEHUST HEOIIBIT-
HBIX UHBECTOPOB HA MPUHSATHE WHBECTUIIMOHHBIX PEIIeHUN U MOMBITKAMEI IOCYIapCTBa ONPAHI-
9uTh uX pucku. Heompappamubie (hUHAHCOBBIE TIOTEPU HAYMHAIOIIINX HHBECTOPOB OTPHUIIATETHHO
CKa3bIBAIOTCA HE TOJBKO Ha MX (DMHAHCOBOM OJIATOCOCTOSTHUY, HO U Ha OOIEM YpPOBHE J0BepUs
K jgannoii cdepe. Ha ceromnsammuit jenb cchopMupoBaHa ClielUaIN3UPOBaHHAs CUCTEMa, Te-
CTUPOBAHUSA, MOCPEJCTBOM KoTopoii Bank Poccun orpejiesnisier noreHnuaaibuble BO3MOXKHOCTU
unaBectopa [1]. Kpome Toro, ¢ 1iesibio MurnMmu3anun HeoO0CHOBAHHBIX PICKOB HEOIIBITHBIM HHBE-
CTOPaM OI'PAHUYMJIA YaCTh HHBECTUIIMOHHBIX HHCTPYMEHTOB, CBA3aHHBIX C BJIOYKEHHEM CPEJICTB
B MHOCTPAHHDIC AaKTUBBI HEJIPYZKECTBEHHBIX cTpaH. C OHOI CTOPOHBI, 9TO Olpe/iesiennas 3a60Ta
rocyJiapcTsa 0 (pMHAHCOBOM COCTOSIHUM WHBECTOPOB, & C JPYTOH-BMEIIATEJIHCTBO B MIPABO pac-
MOPSI?KEHNsT COOCTBEHHBIM KaIlUTAJIOM. B CBA3M ¢ 3THM, BayKHO 0DECIeUYMBATH OAIAHC MEXKLY
3AIUTON WHBECTOPOB M UX IIPABOM HA paclopsiKeHue ux xarmutajom. J[ns sToro cyriecrBy-
eT MeXaHU3M IOJIyUeHUsI cTaTyca KBaJIuUIMpOBAHHOIO mHBecTOpa. OJIHAKO, caM MEXaHU3M
SIBJISIETCST HECOBEPITIEHHBIM U He MTOKa3bIBAET PEAJbHBIN YPOBEHDb KBATM(MDUKAIINNA HHBECTOPA.

[Ipu sTOM B yC/IOBUAX NPUTOKA YACTHBIX WHBECTOPOB Ha (DMHAHCOBBII PBIHOK B paMKax
POCCHUIICKOI SKOHOMUKH CTaJIa MOIYJIIpHA TaKas yCIyra, KaK HHBECTHIIMOHHOE KOHCYILTUPOBA-
uue. J[aHHbBI MTHCTPYMEHT 1T03BOJIIET HAYUHAIOIINM UHBECTOPAM OIPEIC/IMTh HHBECTUIIMOHHOE
periienne, BoIOpaTh Hampasjerue. OIHAKO TOCYIAPCTBO CTAJKUBACTCSI C MPODOJIEMOI TOro, 9To
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JI0JIsT MHBECTUIIMOHHBIX COBETHUKOB, ABJIsAsICh OAHUM 13 9 (PEKTUBHBIX WHCTPYMEHTOB (hUHAH-
COBOT'O CTUMY/IUPOBAHUSA, JAEHCTBYIOT 38 paMKaMU IIPABOBOTO 1oJisd. JlaHHbIil dhakTop mOpOXK-
JlaeT HeOOXOIMMOCTb COBEPITEHCTBOBAHUSI CUCTEMBI TOCY/IaPCTBEHHOTO PEryJINPOBAHUS W HAJI-
30pa 3a JeITeTbHOCThIO WHBECTUIIMOHHBIX KOHCY/JbTAaHTOB. B JTaHHOW CBSA3M MpEICTABIISIETCS
HEOOXOIUMBIM pa3paboTarh METOANYECKHe PEKOMEHIAINN 10 OIIPEIE/IEHUI0 COMEPKAHUS MH-
JIMBUTYaIbHO MHBECTUIIMOHHOM KOHCY/IBTAINH C IIJIbIO IMOBLIIIEHs YPOBHSA OTBETCTBEHHOCTH
HACTABHUKOB B chepe MHBECTUIINI, a TaKKe IIPEJyCMOTPETbh MEPhl OTBETCTBEHHOCTH 3a 3aBe-
JIOMO HernpoeccrnoHaIbHbIE UHBECTUIIMOHHBIE COBETHI.

B ycnoBusgx nudpoBuzaium SKOHOMUKN OTPAC/Ib WHBECTUIHI Tak:Ke TpedyeT paspadoTKu
OIIpeIeJIEHHBIX NHCTPYMEHTOB, KOTOPbIE OTBeYa i Obl TEHICHIINN PA3BUTHUSI HOBBIX TEXHOJIOTUIA.
AKTyaJIbHBIM BOIIPOCOM B paMKax (PHMHAHCOBO-IIPABOBOI'O CTUMYJIMPOBAHUS TAKXKe SABJIAETCS
paspaboTKa CIeNraJIn3uPOBAHHBIX IIPOrPAMM, KOTOPbIe OYIAyT pPabOTATh IO MPUHITUITY UHBE-
CTUIIMOHHOTO COBETHHUKA, ITO TAKZKe IMOJIOKUTEIbHBIM 00Pa30M CKAXKeTCs Ha CTUMYIUPOBAHUN
MHBECTHUIMOHHON TeATeTbHOCTH I'Pask/1aH u OusHeca. [10100HbIE TPOrpaMMBbI TOCTETIEHHO BHEI-
psitorcs BejyuMu 6ankavu (Hanpumep, Tunbkodbd nHBECTHINN).

l'oBopst 0 (buHAHCOBOM PBIHKE B KOHTEKCTE MHTEPECOB I'paxkKjaH U OM3Heca TaKxKe HeoDXo-
JIUMO pa3paboTaTh MEXaHU3Mbl HAJIONOBOIO CTHUMY/JINPOBAHUS WHBECTOPOB, TaK KaK HAJIOr000-
JIOZKEHIEe OXBAThIBaeT Bce chepbl SKOHOMUIECKOIT TesATebHOCTH [2].

Taxum obpazoM, pa3BuTHE CUCTEMBI (DUHAHCOBO-TIPABOBOTO PETYINPOBAHNS B HOBBIX PEAJIV-
sIX OTeYEeCTBEHHON SKOHOMUKHU Ha COBPEMEHHOM 3Talle CTAHOBJIEHUS MMeeT PsJI Hepa3penieHHbIX
BOIIPOCOB. Pa3paboTka KadecTBEHHOI CTpaTerwy COBEPIIEHCTBOBaHUs (DUHAHCOBO-IIPABOBOIO
CTUMYJINPOBAHIS MHBECTOPOB ITO3BOJIUT YCOBEPIIEHCTBOBATH MEXAHU3M HPUHSITHS I'PAMOTHBIX
MHBECTUIIMOHHBIX PEIIeHNT HA CPEJHECPOTHOM TOPU30HTE, UTO B JIOJTOCPOYHON MEPCIEKTUBE
MOJIOXKUTEJIEHO OTPA3UTHCSI Ha OJIANOCOCTOSTHUN POCCUIICKOTO ODIECTBa B IEJIOM.
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