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B nokiajie paccMaTpuBalOTCs HEKOTOPBIE COBPEMEHHBIE TPOOIeMbl PA3BUTHST U BOZHUKAIO-
e pucku Ha (pUHAHCOBBIX phIHKax crpaH Asuum u Adpuku. [1], [4] B wacTrOCTH, 3aTPOHYTHI
CJIeTYTOIINE BOIIPOCHL:

1) mpusiedenne (pUHAHCHPOBAHUS MAJIbIM U CPEJHUM OU3HECOM HA PA3BUBAIOIINXCS PIHKAX
(Small and Medium Enterprises Financing);

2) 1oCTyn K JOJITOCPOYHBLIM HHBECTHIMAM ¥ (DUHAHCHPOBAHUIO U€PE3 MEXAHU3MBI DBIHKA
karmrana (Long-Term Financing);

3) pasBuTHe (GUHAHCOBON JIOCTYITHOCTH M 00ECIIeIeHHOCTH (DUHAHCOBBIMU PECYPCAMI;
4) BBI3OBBI, TOPOXKJICHHBIE AJITOPUTMUIECKON TOProBJIeH 1 KUOEP-IIPECTYTHOCTDIO;

5) TPYQHOCTH IIPH IPOBEIEHNH PedOPM ISl COOTBETCTBUS MEZK/LyHAPOIHBIM TPEOOBAHUSIM,
onpe/iesiseMbIM HaIHAIMOHAJIBHBIMU CTaH/1apTOYCTaHABIMBAIONIIMU OPraHaMU.

B nacrosmuit MomenT masblit u cpegnuii 6usnec (SME) na passuBatommxcst poiHKax Asmn
n Adbpukn 119 GUHAHCHPOBAHHUA CBOEH JIeATeJILHOCTU IO-TIPEKHEMY OIHMpaeTcs Ha OaHKOB-
cKHue 3aiiMbl. TO 00yCIOBIEHO, IPEKIE BCEro, HeJOCTATOUYHBIM CIIPOCOM MHCTHTYITHOHAJIBHBIX
HMHBECTOPOB Ha IenHble Oymarn SME, KoTopbIM cBOMCTBEHHa OrpaHHYEHHAA JTHUKBUIHOCTL. B
JIOKJIaJIe TIPUBEJICHbI KOHKPETHBIC IPUMEPBl U aHAJIU3 JIydIIUX MPAKTUK IOJJIEPKKH DbIHKA
SME B orienpabix crpanax Asum u Adpukn. [5]

B coBpeMeHHBIX yCJIOBHIX MHD B II€JIOM U cTpaHbl Asun u ADpPUKH B 9aCTHOCTH CTAJIKHU-
BAIOTCS ¢ TIPOBJIeMaMI TONCKa BAPUAHTOB (DUHAHCHPOBAHUSI JOJITOCPOYHBIX IIPOEKTOB, MPEXK/Ie
BCero, MHMPACTPYKTYPHBIX. B J0KIa/1e aHAIN3UPYIOTCS IPAKTHKE HOONPEHUs HAIMOHATBHBIX
HHCTHTYTIMOHAIBHBIX HHBECTOPOB B psijie cTpan Asmn u AQpukH, a TakkKe WHUIUATHBBI MEXK-
JIYHAPO/THBIX OPraHU3aINi 110 BBIPAOOTKE CTPATErHIECKOr0 Kypca B OOJIACTH JOJTOCPOTHOIO
dbunancuposanus. [7]

B cBga3u ¢ nosiBjieHneM HOBBIX M 00Jiee CJIOYKHBIX (PUHAHCOBBIX MHCTPYMEHTOB HEOOXOIMMO
yAEJTh OOJIbIlle BHUMAHUSI TTOBBIIIEHNI0 (DUHAHCOBOI I'PAMOTHOCTHU PO3HUYHBIX HWHBECTOPOB U
[IPEJIOCTABIEHUIO UM JIOCTATOYHON WHGOPMAIUK JIJ/Isi TPUHATHA 0oJiee 00/[yMaHHBIX UHBECTHU-
IIMOHHBIX PEIIEeHN, & TaK:Ke JIJI CHUXKEHUs UX YSI3BUMOCTH I1epe] HeKaueCTBEHHBIM (hIUHAHCO-
BBIM KOHCY/IbTUPOBaHUEM WK (PUHAHCOBBIMU MaXWHAIMAMEU. B JI0K/1a/ie IpUBEIeHbI ITPUMEPbI
9P HEKTUBHBIX IporpaMM (BUHAHCOBOIO OOyUeHMsT W 3allUThl IPaB PO3HUIHBIX HWHBECTOPOB B
HEKOTOPBIX cTpaHax Asun u Adpuku. (6]

C HenpepbIBHBIM Pa3BUTHEM U COBEPIIIEHCTBOBAHIEM HH(MDOPMAITMOHHO-TE/IEKOMMYHIUKAITTHOHHBIX
TEXHOJIOTH Bce DOJIbIllee pacIpoCTpaHeHue IPUOOPeTaeT MPaKTHKa aJITOPUTMUYIECKOR TOProB-
Ji1 Ha (DUHAHCOBBIX PBIHKAX, OJIHOM M3 OCHOBHBIX (DOPM KOTOPOI ABJISIETCS BBICOKOYACTOTHBII
rpeityimar (High-Frequency Trading). [2] Vmest psiji HECCOMHEHHBIX PEUMYINECTB (HOBBIIIEHUE
JINKBUJTHOCTHU TIEHHBIX OyMAar, CHUXKEHHUE M3JIePXKEK Ha BeJeHHe TOPIrOB U JIP.), TaKOil BUJ TOD-
TOBJIM YPEBAT ITPOBOIMPOBAHUEM IOBBIIIEHHOI BOJIATUIBHOCTUA PBIHKA, KPOME TOT'O, B CJIydasiX
MPUOCTAHOBKU (DYHKIIMOHUPOBAHUS MJIM BOZHUKHOBEHUS TEXHUYECKUX COOEB B padoOTe aJro-
PUTMHUYECKUX TOPIOBBIX CHCTEM OOBajl PbIHKA MOYKET MPOM3OMTH 3a CUYNTAHHBIE MUHYTHI, &
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IPEIOTBPATUTD HOCJICACTBUSA TAKUX KPU3UCOB IPHU UX HACTYILICHUN CTAHOBUTCA IPAKTHUICCKN
HEBO3MOKHBIM. KpoMe TOro, yBeTMInBaeTCst PUCK BOSHUKHOBEHUSI PA3IMIHBIX MOIIEHHUIECKUX
CXeM Ha PbIHKe [[eHHbIX OyMar ¢ UCHOJIb30BAHUEM JIEKTPOHHbBIX cucteM u Murepuera. [3] B mo-
KJIajle PAcCMOTPEHbI HEKOTOpbIe KPU3UCHbIE CUTYaIluK Ha PhIHKax cTpaH Asuu u Adpuku, Ko-
TOpbIE MOBJUSIM Ha (POPMUPOBAHUE COOTBETCTBYIONIEIO PEryJIUPOBAHUS, & TAK:Ke [PUBEICHbBI
IPUMEPBI BHEJIPSIEMBIX B 9TUX CTpAHaX MPaKTUK MPOTUBOeiicTBIs Kubep-nipectymrocTH. (8], (9]

BBu iy HepaBHOMEPHOCTH pa3BUTUA (PUHAHCOBLIX PBIHKOB, UX NH(MPACTPYKTYP U KYJIbTYPhI
MHBECTUPOBAHMUS TIOBECTKA JIHA MUPOBOI pedOpMbl perympoBanus (hbUHAHCOBOI cdepbl mpe;i-
CTaBJIIETCA TPY/JAHO peajm3yeMoil B psiyie crpad Asum u Adpukn. B j0K/1a1e paccMOTpeHbI
HanboJiee OCTPbIe BOIPOCHI, MPEJICTAB/ISIONMEe HAUOOJIBIIYI0 TPY/AHOCTh TIPU IPOBEJIEHUH Pe-
dbopmupoBanus dbunancoBbIX phHKOB cTpal Asun u Adpuku. [10], [11]
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