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Nudopmarus 6b11a 1 ocTaéTes 1O ceil JeHb JOMIHUPYIOMHNM (aKTOPOM B IIporiecce Mpu-
HaTHS peltenuil Ha (DOHJIOBOM PbIHKE, TaK Ke, KaK U Ha Jio0oM japyrom poiake. [lennas
C KOMMEPYEeCKOW TOYKH 3peHus WHQOPMAIHd MOYXKET OTHOCHTLCHA K pa3HbIM cdepam Jjies-
TeJIPHOCTH KOMIAHHUH, OBITh MPOAYKTOM BHYTPEHHErO IPOU3BOJICTBA, a TAKXKe MOXKET OBITH
IOJIyYeHA [0 JOTOBODPY, HO, 6J1aro/aps HEM3BECTHOCTH €€ MapTHEpaM (KOHKYPEHTaM ), TMeeT
OTIpeJIETIEHHYIO IEHHOCTDh Ha PHIHKE.

Hocrynnoctb nHgoOpMaluy U HaJUYUEe PABHBIX IIPAB B 3TOM y HMHBECTOPOB, a TaKzKe
oTcyTcTBUE NH(MOPMAIMOHHBIX aCUMMETPHil CTAHOBATCH BayKHelnmumu pakTopamu, odecre-
YUBAIOIIUMU IPPHEKTUBHOCTD PHIHKA.

AKTyaabHOCTH BBIOPAHHON TeMbl OYEBHHA: HCIIOJIB30BAaHUE WHCAIepcKoit uHdopma-
U, a TaKyKe MAHUMYJUPOBAHWE DBHIHKOM CTAJU JOBOJBHO PACHPOCTPAHEHHONW TPAKTUKOMN
Jtst poccuiickoro poiaka. Opaako (akT Takoro HapyIIeHHus J0KA3aTh BeChbMa HE HpocTo. B
CBSA3U C TUM MOWCK ONTHUMAJbHBIX CIIOCOOOB MPEIOTBPAIICHUSA COBEPIICHUS CIEI0K C HC-
NOJIh30BaHUEM WHCAlAepPCKoit nHdopManuu n (pakToM MAHUMYJIUPOBAHUA IEHAMU SBJISETCS
NPUOPUTETHOM TeJIBIO Ha MY TU MOBBIIIIEHA TPO3PATHOCTH U 3(DDEKTUBHOCTU PHIHKA TEHHBIX
dyMmar, uro Oymer cnocobCTBOBATH YCUIEHUIO HHTEPeca K HeMY CO CTOPOHBI HOTEHITHAIbHBIX
UHBECTOPOB.

Cucrema MoHUTOPHWHTA OMpXKeBBIX TOPros, ycranosaennas B CIIB®P, 3a napy mecanes
BBISIBJISIET HECKOJIBKO JIECSITKOB THICSY COOOIEHUl 0 MOI03puTehbHbIX caesnkax. Cucrema
paspaborana koMmmanueii NYSE Actimize n HacTpoeHa Ha aHAJH3 U BBISIBJIEHHE IIOI03PU-
TeJIbHBIX CIeJOK, TPUIeM TOJIb30BaTeIIMU JAHHON CHCTeMBbl MOTYT OBITh KaK PeryJIsTODHI,
AHATU3UPYIONINEe ODUPKEBbIe UTOTH, TAK W YUYACTHUKU DPBIHKA, AHATU3UPYIONIAE KINECHTCKUE
U COOCTBEHHbBIE OLIEPAIIIH.

To, uTo poccuiickuit peryasgTop uJaeT B HOT'Y CO BpeMeHeM U HCIIO/Ib3YeT IMOCeTHAE TeXHO-
Joruu B 60pbOe ¢ HHCANAOM U MAaHUIIYJIHPOBAHIEM, HE MOKET He PAIOBaTh J0OPOCOBECTHOTO
YYIaCTHWKA PHIHKA, HO TOKA OCTAIOTCH BOMPOCHI: HACKOJIBKO JaHHAS CHCTeMa 3aTOYeHa MO/
poccuiickue OUPXKU U KaK YUYUTHIBACT YCTAHOBJIEHHBIE KPUTEPUH MAHUMYJIUPOBAHUS U Pa3-
pabarbiBaeMble KPUTEPUHU CYIIECTBEHHOTO OTKJIOHEHWS !

3aja4ua COCTOUT JIUIIL B TOM, 9TOOB MUHUMHU3UPOBATH HETOOPOCOBECTHBIE IPAKTUKH HA
pPBIHKE IEHHBIX OyMar, B TOM YHCJe, W MOCPEJICTBOM TIIATEILHO PaspabOTaHHOW U TPOIY-
MaHHON HOPMAaTHBHO-TIPABOBO 6a3bl. Beap aOCOMIOTHO YHUYTOXKWUTH, HCKOPDEHUTH WHCANT
BCé paBHO He ynactced. OH OBLI, €CTh W OY/IeT CyIecTBOBATh Beerya. 2AKEcTKUil KOHTPOTH
HaJI cuTyanueil, CBoeBpeMeHHOe ODHApYZKeHUe MHCAMHJIePCKUX CIAEJ0K, U HEOTBPATHUMOE Ha-
Ka3aHue 33 HUX — BOT TO, K YeMy MbI JIOJIZKHBI CTPEMUTHCS.
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Bakon y:xke paboraer. besycmoBHO, 3aKOH OCTAHOBUI MEJTKUX WHCAMHIEPOB, HAIIYTAJI Oe3-
O0OM/IHBIX MHBECTOPOB, KOTOPbIE MOJYyUYU/INA YBEJOMICHUE, YTO OHM MHCAIepbl, 100aBUI pa-
OOTHI CIeIUAIN3UPOBAHHBIM MOAPA3IEICHUSIM KOMIIAHUN, 3arPy3WI PEryasaTopa UM ¥Ke CO-
3/IaHHOM paboOTOol, HO peaJTbHOrO BIANSIHUS HA PHIHOK HE OKA3a.l.

Hy:xH0 mpoao/KuTh padoTy ¢ HOPMATUBHBIMH JOKYMEHTAMHU U BHEJIPATH aBTOMATU3a-
IIUIO TTPOIECCOB.

B nesiom npaBusibHOE UCIOJIB30BAHUE 3aKOHA JIOJIZKHO HOBBICUTH YPOBEHDb JIOBEPUS K POC-
CUIICKOMY PBIHKY CO CTOPOHBI KaK HEPE3WJIEHTOB, TaK U POCCHHCKUX MHBECTOPOB. 3asiBJICH-
ubiit MOIL B Poccun neBo3zMozken 6e3 perympoBaHus W KOHTPOJIA 3a MOJOOHOTO pojia Ofie-
paIASAMH.



