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B pabote paccmaTtpuBaeTcsi BUpTyanbHas BanioTa kak MHCTPYMEHT TOProBnu, ee JOCTOMHCTBA U HeJoCTaTkU. AHanuU3 nokasan 3HauyuTenbHbIN
pPOCT 06BEMOB pbIHKA KPUMTOBAMIOT U UX MOMYNSPHOCTU B KayecTBe (pyHAHCOBOrO akTvBa, 0COBEHHO Y (husmyeckux nuu. B pesynbtate nccnenoea-
HWSI BbISIBIIEHO OTCYTCTBME HOPMAaTVBHO-NPABOBOM Ga3bl perynpoBaHusi, KOHTPOSIMPYIOLLIMX OpPraHoB, POCT KUGEPMOLLEHHUYECTBa, BO3MOXHOCTb
YKIMOHEHWS OT ynnaTbl Hanoros v Ap. PelleHne 3Tnx Npobnem No3BOMNUT BLIBECTU PLIHOK HA KAYECTBEHHO HOBbIN YPOBEHbL Pa3BUTUS.
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PELIEH3UA

AKTYanbHOCTb TeMbI. B ycnoBusiX CHVKatoLLENCSH HECKOMBbKO NeT AOXOAHOCTM Ha MHOMMX PbiHKaX MHBECTOPbI ULLYT HOBbIE Crocobbl 3apaboTka. B
nocrnegHee BpeMsi OOHUM U3 MHCTPYMEHTOB, MO3BOMSIOLUMX CYLLECTBEHHO YBenuMuuTb 3pEeKTUBHOCTb BMOXEHWUIW, cTana BUpTyanbHas BamnooTa.
O6beMbl CpeACTB, HanpaBnsieMble MHBECTOPaMU Ha JaHHbIA PbIHOK, €KEroAHO PacTyT, AOXOOHOCTL MPUBMEKAET CMENbIX U OMbITHBIX UMPOKOB. H-
Tepec K pPblHKy HapacTaeT CTpeMuTeNbHbIMM TemnaMu. B CBA3M ¢ 9TMM Ha NepBbIf MNaH BbIXOAST psf BOMPOCOB, KOTOpble HEO6X0AUMO Kccneno-
BaTb. B yactHoctu, uenecoobpasHo Gonee [eTanbHO pasobpaTbCs C TEM, YTO NPEACTaBnsieT coOOM KpUNTOBanioTa, KakuMuM HOPMaTUBHO-
npaBoBbIMW aKTaMmn oHa pernameHTupyeTcs B Poccuiickoin ®efepaumnu, BbISSBUTb €e JOCTOMHCTBA U HEAOCTATKU.

HayyHasi HoBM3Ha ¥ npakTuyeckasi 3HauMmocTb. C Lenblo AeTanbHOro M3y4YeHust paccMaTpuBaemMoii Npobrnembl aBTopbl U3y4nv HOPMaTUBHO-
npaBoByto 6a3y 1 COCTOsIHME pbiHKA KPUMMNTOBAMIOT, BbISBANM AMHAMUKY Ha HeM. Takke Gbinv NpoaHanuMaMpoBaHbl (akTopbl, KOTOPbIE OKa3blBaOT
BMUSIHWME Ha ANHAMWKY Kypca KpunToBanioTel. [peAcTaBneHHble B paboTe BbIBOABI NOAKPENMATCH CTAaTUCTUYECKMI MaTepuanami.

CyllecTBEHHbIM BKNAaaoM aBTOPOB B (OMHAHCOBYHD HayKy siBNsieTcst 0606LeHMe 3akoHoaaTenbCTBa, onpeaerieHne KioYveBbiX Npobrnem ¢ KoTo-
pbIMW CTankuBaloTCcs NpeanpyHMMaTeny Npu Nokynke KpUnToBasnioTbl U onpeaeneHne OCHOBHbIX MEPCMNEKTUB ee Pa3BUTUA Ha POCCUNCKOM PbIHKE.
MpencTaBneHHbIe TeOpETUYECKNE BbIBOALI aBTOPbI NOAKPENNSOT NPaKTUYECKUMIU UCCNEAOBaHUSIMM.

MpencraBneHHast aBTopamu paboTa MMeeT BbICOKYIO MPaKTUYECKyl0 3HaYMMOCTb, @ BbIBOAbI UCCNEAOBaHUS LienecoobpasHo NpUMEHsITb MHBe-
cTopaM npu oLeHke 3hHEKTUBHOCTU COBCTBEHHbBIX BMOXEHWUI U YPOBHSI PUCKa, C KOTOPbIMU OHU CBSI3aHbI.

Takum obpasom, npeacTaBneHHasi Ha peueHauio ctaTtbst O.B. Bopucosoi, B.B. HaymoBoii oTBeyaeT TpeboBaHWsAM, NpeabaBnseMblM K Hay4HbIM
paboTam, SIBNSieTCs akTyanbHON U MOXET GblTb pekoMeHaoBaHa K NyGrvKaumum.
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