AYOWUT U DUHAHCOBbIU AHANU3 4’2020

DOI 10.38097/AFA.2020.64.15.018
YK 339.727.244

6.2. IMBEPANTN3ALUNA PbIHKA KAMUATANA MATEPUKOBOIO
KUTAA B KOHTEKCTE PA3BUTUA MEXAYHAPOOHOIO
®UHAHCOBOI'O PbIHKA

LWynneuos A.J1., 3amectutens pykoBoauTens, [lenaptameHT no paboTe ¢ kopnopaTUBHbLIM U (PMHAHCOBbLIM
cekTopoM KopnopaTuBHO-MHBECTULIMOHHOIO 6noka

MAO «CoskombaHK», 2. Mockea

B cratbe paccmatpvBaloTCs TEHAEHLMW Pas3BUTWS MUPOBOIO pblHKA KanuTana, U B AaHHOM KOHTEKCTE MPeAnpUHUMAETCS MonbiTka
OLIEHUTb NePBbIe pe3ynbTaThl NPoBoAMMOi Kutaem nocteneHHow nubepanmsaumm cBoero oy HaHCOBOrO pbiHKa.
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KnioueBble cnoBa

MWpPOBOI PUHAHCOBBIN PLIHOK; TEHAEHUMM Pa3BUTUS MUPOBOTO PbiHKa Kanutana; hMHaHCOBLI PbIHOK MaTepukoBoro Kutas;
nubepanusaunst KUTANCKoro pbiHka kanurana.

Ulynneyoe AnekcaHop JleoHudosuy

PELUEH3UA

Cratbst LynneuoBa AnekcaHapa JleoHuposuya (denaptameHT no paGoTe € koprnopaTuWBHbIM U (PMHAHCOBLIM cekTopoM KoprnopaTuBHO-
nHBecTUUMoHHoro 6noka NMAO «CoBkombaHk») akTyanbHa B 06nactu uccnefoBaHusi MUPOBbLIX TEHAEHUMI, KOTOpble MOryT OTPa3uTbCs HAa MOHe-
TapHYI0 1 BanioTHYIO COCTaBMNAOLLYI0 BHELUHE3KOHOMMUYeckon nonutukn P®. CneayeT ncxoautb m3 Toro, 4to HKD siBnsieTca ogHOM n3 cambix TOp-
ryembix BantoT B MMpe B LIENOM, YTO NO3BOSISET NyTeM NPUBS3KM FOHKOHICKON BamnioTbl K aMepUKaHCKOMY AoMnapy MexayHapoaHbIM aKkcnopTepam u
nHBECTOpam ucnonb3osate HKD Ana MUHUMMU3ALMM BanioTHLIX PUCKOB.

MpoBeaeHne cpaBHUTENBHOTO conocTaBneHnst OHAOBBLIX PbiHKOB MaTepukoBoro Kntasi ¢ ogHol ctopoHbl 1 CLUA n EBponbl ¢ Apyroi CTOpOHbI
ABMNSETCA CBOEBPEMEHHbBIM.

Ha ocHoBe aHanusa pasnuyHbIX CTaTUCTUHECKUX U AVHAMUYECcKVX nokasatenen MexayHapoaHOro (oMHaHCOBOrO pblHKA B MpeAKpU3UCHbIE U
NOCTKPU3UCHBIE NEePUOabl MUPOBOro OMHAHCOBO-3KOHOMMUYeckoro kpuauca 2007-2008 rr. n asmnatckoro dmHaHcoBoro kpuauca 1997-1998 rr. astop
npocnexviBaeT BO-NepBbIX, YCTONYMBYIO TEHAEHLMIO MHKOPMOPUPOBaHUS PbIHKOB [[OHKOHra B 9KOHOMUKY MaTepukoBoro Kutasi, BO-BTOPbIX, YTO TEH-
[EHLUMN pasBUTUS KUTANCKOTO pblHKa KanuTana UMetoT BEeKTOP NOCTEeNEHHOro AoMycka MHOCTPaHHbIX MHBECTOPOB K aKLuUsIM KOMMaHWA MaTepyKoBO-
ro Kutas.

MmeeT npakTn4eckuin NHTEPEC OTMEYEHHOe aBTOPOM YCUIIEHWE PeryniMpoBaHns CBA3aHHOE C YBENMUYEHNEM [0 UHCTUTYTOB KOMNEKTUBHBIX UH-
BECTULMIA Cpean MHCTUTYLIMOHalbHbIX MHBECTOPOB. MMeeT Gonbluoe 3HayeHue pellerune Kutarickoro perynsitopa B 2018 rogy o HeobxoaumocTtu
pasMeLLleHnst akLMin Takke U Ha HaLMOHaNbHOM pblHKe Nocne MexXayHapogHON SMUCCUM.

B HOBbIX YCMOBUSAX PErynstopoB YCTOSITb U COOTBETCTBOBATb MOFYT TONbKO KPYyrHble (hMHAHCOBO-KPeANTHbIE KOMNaHUK, TaK Kak U3AepXKu, KOTo-
pble cnefyloT Mo Mepe BbINOMHEHNS PerynsATopHbIX TpeGoBaHWUI, CHMXaT AOXOAHOCTb TPaAMLIMOHHBIX B6aHKOBCKVX U (PMHAHCOBLIX MPOAYKTOB U
yCIyr, TeM CaMblM YMeHblUasi BO3MOXHOCTU Y4acTBOBAaTb Ha CMeKyNATUBHbIX (hOHAOBbIX PblHKax NopTderibHbIM Urpokam. CpabaTbiBaeT pbIHOYHbI
3aKOH CHWKEHWs1 AONU MopTdenbHOro MHBECTUPOBAHUS U3-3a CHIDKEHUSI NOTPeBGHOCTU B MPUBIEYEHHbIX CPEACTBaX M cnpoca Ha nopTdenbHbIn
Ou3HecC 13-3a HU3KOW JOXOQHOCTH.

MonoxwuTtenbHoi addekT B rnobansHON 9KOHOMUKE W (PMHAHCOBOW MaKpOIKOHOMUYECKON cdepe 0BYyCroBneH CHUXEHMEeM BONaTUNbHOCTK
HaLMOHarbHbIX BamnioT, KOTOpasi AOMKHa CHU3WTL rnobanbHble (PUHAHCOBbIE PUCKM W YMYYLWIUTL NMPOrHO3MPYEMOCTb (OrtoKTyaLuin hMHaHCOBOroO
pbIHKa.

HyXHO OTMETWTb Hay4YHOCTb ¥ METOAOMOMMYECKYI0 BblAEPXaHHOCTb CTaTbW, Tak Kak aBTOPOM NpUBMEeYeHbl kK 0630py pa3nuyHble acnekTbl U Noa-
XOfbl MOCTAHOBKW BOMPOCOB U npobnemaTuku naydyaemon obrnactv uccrnefoBaHusi, KOTopble CrocoBCTBYIOT (PMHAHCOBBLIM CrieLManvMcTam pactum-
pUTb ropn3oHT 0630pa MexayHapOAHOro (hMHAHCOBOTO PbIHKa.

Cratbs Lynneuosa AnekcaHgpa JleoHnaoBuya, 3amectutens pykosoguTens [lenaptameHta no pabote ¢ kOpnopaTuBHbLIM U (OMHAHCOBBIM CEeK-
Topom KopnopaTtusHo-uHBecTuuUmoHHoro 6noka NMAO «CoskombaHk», yaoBneTBopsieT TpeboBaHMsM, NpeabABNsAeMbIM K Hay4YHbIM Ny6nukaumsm, n
pekoMeHayeTcs K ony6nukoBaHUIo B XXypHane «AyauT 1 (OUHaAHCOBbLIN aHanmusy.
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