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0T PEAAKLIUK

LleHHble 6ymaru Bo BCce BpeMeHa npuefekanM BHUMaHWE U TEOPETUKOB, U NPaKTu-
KOB — MpeAcTaBuUTENeln pasnmyHbix obnacten 3HaHus. [na opucToB, yBNeKaroLWwmxcs
YacTHbIM MPaBOM, 3TOT MHCTUTYT, MOXOXeE, elle HaOoNro ocTaHeTca 6rnarogaTHoW
NOYBOW, NOANUTLIBAIOLLEN PACCY>XAEHUS O ero Npupode — BELLHO-MPaBOBOW U (MK)
ob6sa3aTenscTBeHHoN. Konneru, noceaTusLLMe cebs npasy ny6riMyHoMy, 060CHOBaHHO
03a604eHbl TEM, Kak MCNoNb30BaTb NS peLlueHns NyenuYHbiX 3apad4 HECOMHEHHbIe
3KOHOMMWYECKME W OPUOMYECKME MPEUMYLLIECTBA LEHHbIX Bymar nepen CXOXUMMMU
WMHCTUTYTaMn. Hu Ona Koro He CekpeT, YTO OTe4ECTBEHHbIN PbIHOK LieHHbIX 6ymar,
BOMPEKW XenaHuto nyernm4Hom BacTu, Noka He Nonb3yeTcs NonynsapHOCTbIO Y MHBEC-
TOPOB, OCTaBasiCb BbICOKOPVCKOBbLIM. BOMbLUMHCTBO, €CNM He BCe 3aKOHOAATEeSbHbIE
1 OPraHN3aLMOHHbIE KOHCTPYKLNW, BHEAPSEMbIE HA POCCUNCKOM (DPUHAHCOBOM PbIHKE,
3aUMCTBYIOTCA M3 MHOCTPAHHOrO OMbiTa, NPedoCTaBMAloLLEro caMmble pa3Hoo6pas-
Hble, HepedKo B3avMOUCKoHaloLLme BapuaHTbl. Byayym o6bekToM npasa, UHCTUTYT
LieHHbIX 6yMar TECHO CBA3aH CO MHOTMMW APYrMMU UHCTUTYTaMu, BIUSIOLLMMW Ha ero
3(PHEKTUBHOCTb (CYOBEKTBI, CAENKM, CMOCOObI 3aLUMTbI, fOKa3biBaHWE U T.4.).

BocTpe6oBaHHOCTb LieHHbIX 6yMar B (pMHaHCOBO 6naronpuUsTHbIX YCIOBUAX BO MHO-
rom crioco6crteoBana 6bl pPasBUTUIO HOBbIX GU3HEC-MPOLLECCOB U 3KOHOMUYECKMX
VMHCTUTYTOB, HY)XXOAKLLMXCA B HOPUOMHECKOM OCMbICIIEHUN. DTO U CEKbIOPUTU3aUUS
aKTMBOB, 1 [epvBaTMBbl, U HOMMHAJIbHOE AepXXaHune, U LmdpoBu3aums o6opoTa npas
TpeboBaHua 1 T.4. Ecnv paboTaeT y HUX, TO 4eM Mbl Xyxe!

Takoe HeoOHO3Ha4YHOE MONOXEHWE LEHHOM Bymarn — Ha nepeceyeHnn MHoroobpas-
HbIX MHTEPECOB N MHCTUTYTOB — MO3BONAET NIO6OMY MCCMefoBaTENO YTONMUTb Xaxay
OTKPbITUA, 06paTUBLLUCE K U3Yy4eHUIo ee cheHOoMeHa. B nobom crny4vae, onsa pacLuu-
peHuns Kpyrosopa, A1s rMMHacTUK1 yma 1 pas3BuTuUs, Tak Ha3blBaeMoro (M BCe valle
Heo6X0AMMOro B IOPUANHECKON MPaKTUKE) KpeaTUBHOIO MbILLSIEHWS 9TO 6yAeT HeNuLL-
HUM. Y6eauTecb caMm, 03HAKOMMBLLMCH CO CTaTbAMU, MNyOIMKYEMbIMU B OKTAOPLCKOM
TemaTn4eckoM HomMepe.
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