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bonee 10 net npowno ¢ MOMeHTa €03-
AaHus B Poccuu pbiHKa LeHHbIX 6ymar. Ha
CErofHAWHUIN AeHb 3T0 3peNias 3KOHOMUYe-
CKas MOAENb CO CNOXMBLIENCA MHpPa-
CTPYKTYPOM, COBPEMEHHLIMU TEXHONOTUAMH,
3HAYUTENbHLIM 3aNacoM 3HaHWI W OnbiTa
€r0 Y4aCTHWKOB. PbIHOK Noc/iefoBaTelbHO
noaowWen K HOBOMY 3Tany KayeCTBEHHbIX
npeo6pa3oBaHui, 3aTparMBatoLyx OCHOB-
Hble MPUHLMMNbI GYHKLMOHUPOBAHUSA BCEW
cuUcTeMbl. B HacTosiLee Bpems 0Te4eCTBEH-
HbIA PbIHOK BbIABMIaET NPUHLMNNANLHO HO-
Bble TPe60BaHUA K Aen03uTapHOi MHdpa-
CTPYKTYpe.

0c06€eHHO aKTyanbHbI BONPOCHI B3aUM-
HOW MHTErpaLMmn Kak cnocoba pasBuUTUS HO-
BbIX QUHAHCOBbIX NPOAYKTOB W YC/IT, NOBbI-
LWEHWUS HAZLEKHOCTU N CHUMKEHUS U3AEPHKEK.
MMeHHO no3ToMy BONPOChHI LiEHTpanu3awmm
Aeno3utapHor MHPaCTPYKTYPbI PbIHKA Ye-
pes co3aaHue LieHTpanbHOro aenosutapus
Poccumn wnpoKko obeyxaatotca Kak npodec-
CUOHa/IbHBIMM Y4aCTHUKAMM PbIHKA LEHHbIX
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6ymar, TaKk U peryavMpytoLmMmm pbiHOK rocy-
[apCTBEHHbIMK OpraHamu.

Curyauuto 2004 r. MOXHO OxapakKTe-
pu30BaThb KaKk nepexos 06WeCTBEHHOMO
CO3HaHUsA NpodeccroHanbHOro coobuect-
Ba OT NO3MLMK «x0poLwo 6bl co34aTb B
Poccun LleHTpanbHbIN eno3ntapuii» K
yoexaeHNo «LleHTpaibHbIN feno3nTapui
B Poccumn HeobXxoaumMo co3jatb». YHe He
BbI3bIBAKT AUCKYCCHIA NPenMyLLecTBa no-
CTPOEHUA TaKOr0 MHCTUTYTA: NOBbILEHWE
JIMKBUAHOCTU, NPO3PAYHOCTU, HALEKHOC-
TW, LOCTYNHOCTU PbIHKA M, KaK CNeAcTBue,
yAy4YlWeHNe UHBECTULMOHHOO KAumaTa B
Poccuun. beccnopHo, npofomkeHne npo-
Lecca LeHTpann3aLnm XpaHeHua LLeHHbIX
6ymar u pacyeToB No CAeNKaM C HUMU —
HeobXxoAMMOe ycnosue obecrneyeHus 3a-
WMTbl NpaB MHBECTOPOB, YTO B CBOIO 0Ye-
peab CNoCo6CTBYET NPMBAEYEHNIO MHBEC-
TULUMIA B HALUMOHANbHYIO 3KOHOMUKY. OT-
KPbITBIMK OCTalOTCA TOIbKO ABa BOMpOCa:
Kak1M [JO/MKeH OblTb POCCUICKMIA LieHT-

OTKpbITBIMM OCTAKOTCA TONbKO

ABa BOMPOCA: KAKUM A0/KEH ObITb
POCCUNCKUIA LleHTpanbHbIM Aeno3utapun
U KaKOW NyTb ero co3faHusa BbibpaTtb?

pajbHbIl Aen03uTapui U KaKkow nyTb ero
CO3/aHMA BbIGpaTh?

OTKpbIBas B KypHane «PbIHOK LEHHbIX
Bymar» HOBYIO pyopuKy «LleHTpanbHbIv fe-
NO3WUTapui: B34 USHYTPU», 3aKpbiToe Ak-
unoHepHoe 06wectBo «[lenosutapHo-Kau-
puHroBas KomnaHus» Xo4eT NPUBIEYb BHU-
MaHWe BCEX YHaCTHUKOB MHTErpPaLMOHHBIX
NPOLECCOB POCCUMMCKOIO PbIHKA LEHHBIX 6Y-
Mar K paspelleHnio HaKOMMBLLMXCA Npo-
6nem, WMPOKOMY 06CYHKAEHNIO HACYLHbBIX
BOMPOCOB U MOMCKY ONTUMAbHOIO pelle-
HUSA, PE3yNbTaTOM KOTOPOro CTaHeT co3aa-
Hue B Poccuu LeHtpanbHoro genosutapus.

Mo 3ambicny cospatenent HoBas py6pu-
Ka JO/IKHa CTaTb OTKPBITOM AMCKYCCUMOHHOM
NAOLWaAKON, N03BONSOLEN Npodeccro-
Ha/IbHbIM Y4aCTHUKaM pblHKa, NpeAcTaBuTe-
NSIM FOCYAAPCTBEHHbIX OPraHOB M HayKK
00MEHATbCSH CBOMMM B3M94aMu1 N0 JaHHOW
npo6neme.

Mpurmawaem Bac K COTPYAHUYECTBY, KO-
TOPO€ CTAHET NONE3HbIM He TONbKO AN yya-
CTHWUKOB NPOEKTa, HO 1 NS BCErO PbIHKA.

He cnyqanHo feBu3 pybpukn — «Bmec-
Te CNIOXMM efuHoe Lenoe». Pewuts rmo-
GanbHble ANs HALWMOHANLHOMO PbiHKA BO-
NPOCLI MOXHO TO/IbKO NMPKU Y4aCcTUK BCEX 3a-
MHTEPECOBaHHbBIX CTOPOH. CeroaHs y Hac
€CTb YHWUKa/IbHasA BO3MOXHOCTb elle pas
B3MISIHYTb U3HYTPU Ha Npobnembl UHGpa-
CTPYKTYPHOM MHTerpaumu B Poccuu u noge-
JINTbCSA CBOMMM MbICASIMU. H



