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AHHOTaNMA

B [aHHOI cTaThe UCCIeAYETCS POJIb MEXKAYHAPOAHBIX (PUHAHCOBBIX KOPITOpPAIMi B (hOPMUPOBAaHUU U PA3BUTUN MHUPOBOTO
PBIHKA 1IeHHBIX Oymar. B crathe obpalrjaeTcsi BHUMaHUe Ha K/TFOUeBbIe acTeKThl U BJIMSTHUE 3TUX KOPIOpAlMi Ha pa3/uuHbIe
aCreKThl PbIHKA 1IeHHbIX Oymar. CTaTbsi OCBeIljaeT X posib B (PMHAHCUPOBAHUM KOMITAaHWH, SMUCCUU U Pa3MellieHUH 1[eHHbIX
Oymar, (hOpMHUPOBaHWH JIMKBUJHOCTA M 3(PPEKTUBHOCTH PBIHKA, a TAK)Ke WX BIUSHUE HA PEryJMpoBaHKe W CTaHAAPTH3alLUi0
(hMHAHCOBBIX PHIHKOB. B cTarhe mofiuepKuBaeTCs, YTO MeXXAyHapoJHble (PHHAHCOBBIE KOPITOpALIUK UIPAlOT HEOTheMJIEMYIO
poJib B Pa3BUTHUM MHUPOBOTO pBIHKA I[[eHHBIX Oymar, obecrieunBasi (pUHAHCOBBIE DPECYPChI, SKCIEPTH3y W IIoOabHOEe
MPUCYTCTBHE, UTO CII0COOCTBYET MPUTOKY UHBECTULMH, UHHOBAL[UAM U CTaOW/TbHOCTH PhIHKA.

KitroueBbie j10Ba: 1jeHHbIe OymMaru, phIHOK IIeHHbIX Oymar, MeX/[yHapo/iHbie (PMHAHCOBbIE KOPITOPAL[UK, MUPOBOH PhIHOK,
MHPOBasi SKOHOMHKa, (PHAHCOBbIE HHCTPYMEHTBI, PHAHCOBbIE KOPITOPAL[UH.
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Abstract

This article examines the role of international financial corporations in the formation and development of the global
securities market. The work draws attention to the key aspects and influence of these corporations on various aspects of the
securities market. The article highlights their role in financing companies, issuing and offering securities, shaping liquidity and
market efficiency, and their influence on the regulation and standardization of financial markets. The paper emphasizes that
multinational financial corporations play an integral role in the development of the global securities market by providing
financial resources, expertise and global presence, which contributes to the flow of investment, innovation and market stability.
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Beepenue

MupoBoH PBIHOK 1jeHHBbIX Oymar siB/sieTcsl OAHUM U3 K/IIOUeBBIX 3/1IeMEHTOB COBpeMEeHHOM I7100a1bHON 5KOHOMUKH. OH
TIpe/lOCTaB/IsieT KOMIAHUSIM BO3MOKHOCTb IIPHB/IEUEHHUs] KalyTajna, WHBeCTOpaM — WHCTPYMEHT [ijisl BJIOXKEHHs CPeZCTB, a
TaKke obecrieunBaer 3¢ QeKTUBHOE paclipefie/ieHHe PeCypcoB M CO37jaHHe TMKBUAHOCTH. B 3TOM mpolecce MeXAyHapOZHbIe
(hMHAHCOBBIE KOPIIOpPALMY WUTPAOT B)XXKHYIO PO/b. B JaHHOM cTaTthe paccCMOTPUM HX BIMSIHWE Ha (DOPMUPOBAaHWE U pa3BUTHe
MHPOBOTO PbIHKA LIEHHBIX OyMmar.

Crparernyeckoe W MeTOJOJIOTHUECKOe YIpaBieHWe mopTdeneM OyMar sB/sieTCS aKTyaJbHOM TeMOW B YCIOBHSX
JUHaMWYHOTO Ppa3sBUTHS pBIHKA (OH/OBBIX OymMar M WHTepPeCOB WHBECTULHOHHOM JesTeTbHOCTHM BCeX SKOHOMHUECKHUX
CyObeKTOB, B TOM UMC/Ie MeXJYHapoJHbIX (MHAHCOBBIX Kopriopauui. VcciesoBaHue pony MeKAyHapoAHbIX (PMHAHCOBBIX
KOpHopauyii B popMHUpOBaHMM M Pa3BUTHUM MHUPOBOTIO PHIHKA LieHHBIX Oymar sIB/seTcsl akTHBHOM 06/1acThI0 HMCC/Iel0BaHUM B
obnacTd (MHAHCOBOM 3KOHOMHKU M MeXXAYHapoAHbIX (rHaHCOB. CIMCOK Y4eHbIX, KOTOpble 3aHUMAaIMCh WCC/Ief0BaHeM
JTAHHOTO BOTIPOCA /IOBOJIbHO OOIIMpeH, HekoTopble u3 Hux: b.B. Py6rios, E.B. Apucrosa, C.B. Ho3npes, E.B. Adanackes, E.H.
Amidanora u zp.

OcHoBHasi 4YacTb

MwupoBo# (PMHAHCOBBIN PHIHOK — 3TO YaCTh MHUPOBOTO PbIHKA CCYZHOTO KalWTasna, COBOKYITHOCTb CIIPOCA U TIPeAJIOKEeHNs
Ha KamnuTaja KPeAWTOPOB U 3aéMINMKOB pa3HbIX cTpaH. OfHUM W3 CerMeHTOB MHPOBOrO (MHAHCOBOTO PBIHKA SIBIISETCS
(hOH/IOBBIN PHIHOK WM PBIHOK LieHHBIX Oymar [9, C. 38].

K dyHK1MAM MUPOBOTro (pHAHCOBOTO PHIHKA OTHOCATCS C/Ie[yIOLe 0COOEHHOCTH:

— aKKyMyJIsILiUsi CBOOOZIHBIX [JeHe)KHBIX CPeJICTB U MX Iepepacripefie/ieHHe MeXIy OTAeNbHbIMH OTPac/siMH, CTpaHaMU |
pervoHaMH BO BCEMUPHOM MaciuTabe;
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— yckopeHHe U pocT 3¢ deKTUBHOCTH TIPOM3BOACTBA.
CrpyKTypa MUpOBOro (hviHaHCOBOT'O phIHKa Mpe/icTaB/ieHa Ha puc. 1 [2, C. 10].

BHemHHi (HHAHCOBBIH PBIHOK MeskIayHap o HBIH

/I—i\ (hHHAHCOBBIH PBIHOK
BHyTpeHHHI \l_\/

(DHHAHCOBBIH PEIHOK

I'1o6anbHbIH (PHHAHCOBBIH PEIHOK

PucyHok 1 - CTpyKTypa MUPOBOTO (hPMIHAaHCOBOTO PhIHKA
DOI: https://doi.org/10.23670/IRJ.2023.134.153.1

MupoBoii hUHAHCOBBIM PHIHOK T0Jpa3ze/seTcs Ha IIepBUUHbIA M BTOPUUHBINA. OHU TECHO CBsI3aHbI MeXK/ly COOOM, Tak Kak
TepBUYHBIN PHIHOK HAChIL[aeT BTOPUYHBIN LJeHHBIMH OyMaramu.

[TepBUUHBIM PBIHOK C/IYXXMT [yIsl TlepepacripeiesieHysl Kanurana MeX[y KpeJuTopaMu M 3aéMIjuKaMy (MHBeCTOpaMM U
perjunieHTamu). Ha BropU4HOM pBIHKe MEHSIFOTCSI TOJIBKO KOHTPareHThl, @ IMEHHO:

— MPOUCXOAWT CMEeHa BJiaJie/TbLieB I0TOBBIX 00sI3aTeNbCTB;

— BeJIMYMHA PeCyPCOB MePBOHAYA/IBHBIX 3a€MILUKOB HE MEHSIeTCS.

BTOpHUHBIA DBIHOK CO37Ia€T MEXaHW3M MEpEeNnpoJaXyd AOATOBBIX 0053aTe/bCTB, UTO MPUBOAWT K POCTY JIUKBHIHOCTH
DbIHKA B I1e/I0M, a, C/Ie[joBaTe/lbHO, BO3PACTaeT U CTelleHb JJoBepysi K HeMy KpeJUTOpPOB-MHBeCTOpoB. OH obecrieurBaeT, TakKuM
obpasom, becriepeboiiHoe (yHKLMOHMPOBaHKE BCErO PhIHKA CCYAHbIX KanuTasos [6, C. 87].

MupoBo#i (prHAHCOBBIM PHIHOK He CyIeCTByeT B ¢OopMe eAWHOTO PbIHKA, 3TO JIMIIb COBOKYITHOCTh B3aMMOCBSI3aHHBIX
HallMOHa/IbHBIX PBIHKOB. [1oJ MeXx[yHapoJHbIM (pYHAHCOBBIM PBHIHKOM NMOHMMAIOT CCY/IHO-3aeMHble OIlepallii B Ba/llOTaxX BHe
CTpaH UX MPOUCXOX/EHHUS U, CIeZ0BaTeIbHO, He TIOZ/Ie)KallX MPSIMOMY TOCyZjapCTBeHHOMY Pery/IMPOBaHMIO CO CTOPOHBI 3THX
CTpaH.

WTaK, CyIIHOCTH MMPOBOTO pBIHKA LIEHHBIX Oymar 3akjouaeTcsi B TOM, YTO OH TMpeACTaB/sieT co0o0i rnobanbHyO
miaropMy /i KYTUTU-TIPOZ@XKKM LIeHHBIX Oymar, Takux Kak akIW, OOIWralyu, [epuBaTHBbI U JApyrve (pUHAHCOBbIE
HMHCTPYMEHTBL. JTOT PhIHOK 0becrieurBaeT KOMIIaHUSIM U FOCYAapCTBaM BO3MOXKHOCTD IIPUB/IeYeHUs KaluTana, a UHBeCTopam
— BO3MOKHOCTb BJIO)KEHMsI CPe/ICTB B pa3/IM4Hble aKTUBBI.

MupoBo#i pEIHOK LieHHBIX OyMar UMeeT HeCKOJIBKO K/TFOUeBbIX 0COOeHHOCTeH pHUBejeHHbIX B Tab. 1.

Tabmuua 1 - OcobeHHOCTH MUPOBOT'O PhIHKA LIEHHBIX Oymar

DOI: https://doi.org/10.23670/IRJ.2023.134.153.2

OCo0eHHOCTE OmnucaHue

PBIHOK LieHHBIX GyMar siBseTcsi r106aabHbIM,
B3aUMOCBSI3aHHBIM U OTKPBITBIM. OH 00beIUHSIET
YUaCTHHKOB CO BCETO MUPa U [103BOJIsIET UM
OCYIIeCTB/IATH TOPTOBJIIO U MHBECTUPOBAHKE B
pa3nuuHble (PYHAHCOBBIE MHCTPYMEHTHI,
HE3aBHICHUMO OT UX reorpadryeckoro
pacrosioKeHus1. OTO CO3JaeT yCJIOBUS AJIS
CcBOOOIHOTO TIepeMeltieH s KaruTasa u
WHBECTHLIMH, CIIOCOOCTBYSI MHTETpaLiu
Pa3/IMYHbIX HallMOHAIbHBIX PBIHKOB.

['nobasbHbINA XapakTep

JIMKBUZHOCTh MuPpOBOI PBIHOK IIEHHBIX Oymar XxapakTepu3yeTcst
BBICOKOM CTETeHbI0 IMKBUAHOCTH. DTO 03HAYAET,
YTO Ha PbIHKE BCETr/la eCTh [JOCTAaTOYHOE
KOJTMYeCTBO TIOKyTIaTesiel 1 IpoZaBLiOB, TOTOBBIX
OCYIeCTBUTD C/Ie/KY. JINKBUTHOCTh
obecrieunBaeTCst y4acTHeM MHOXKECTBA
YUaCTHUKOB PbIHKA, BKJTFOUast
VHCTUTYLIMOHA/TBHBIX U PO3HUYHBIX NHBECTODOB,
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(UHAHCOBBIE HHCTUTYTBI M MEXIYHAPOAHbBIE
(b1HaHCOBBIE KOPIIOpALIUH.

Ha MupoBoM pbIHKe LjeHHbIX Oymar rpe/icTaB/eHbl
pasJyIMyHble TUITbl MHCTPYMEHTOB, OT aKLWi U
obyMraLyi [0 epuBaTHBOB U TOBAPHBIX
KOHTPaKTOB. JTO MT03BOJISIET HHBECTOPaM
BBIOWPATh U3 MHOXKECTBA BO3MOKHOCTEH
Pa3Ho00Opa3ue UHCTPYMEHTOB BJIOYKEHU B COOTBETCTBUM C UX
VHBECTULIMOHHBIMA CTPATErvsIMH U PHUCK-
rpodueM.
Pa3Hoobpasyie MHCTPYMEHTOB TakKe
cnocobctByeT 3 eKTUBHON UBepCUbUKALIU
VHBeCTULIMOHHOTO MopTders.

MupoBoi PEIHOK L[eHHBIX GyMar oyeHb
qyBCTBUTE/EeH K HHpopMmarwy. HoBocTu, coObITHS
1 QyHIaMeHTanbHbIe JAaHHBIE O KOMITaHUSX,
OTpaC/IsX ¥ SKOHOMUYeCKHX YCIOBUSIX OKa3bIBAalOT
3HaYMTe/IbHOE B/IMSIHYE Ha IleHbl U TOPTOBJII0
Bnusinre nHbopmarmn LleHHbIMM OyMaramu. Biiarozapsi coBpeMeHHBIM

TEXHOJIOTHSIM U CBSI3HOCTH MeXXYHapOZHbIX
(bMHAHCOBBIX PBIHKOB, NH(OPMaLIKs
pacrpocTpaHsieTcst ObICTPO U MOMEHTAIbHO
B/IMsIET Ha NIPUHSTHE pelleHui yJacTHUKaMH
PBIHKA.

Takum o6pa3oM, MHPOBOI PHIHOK ljeHHbIX Oymar IpezcTaBisieT coO0W AMHAMHUUHYIO U CJIOXKHYIO CHCTeMY, KOTopas
obecrieunBaeT 0OMeH KanuTajga U MHBECTULIMM MeXX/y yUacTHHMKaMH cO Bcero mypa. OH UrpaeT BaXXHYHO PO/b B PasBUTHU
SKOHOMUKH U (PUHAHCOBOM MHTErpaLy, a TAKKe MPe/j0CTaB/IsIeT HHBECTOPaM BO3MOXKHOCTH /ISl POCTa U AUBepPCU(HKALINA X
VMHBECTULIMOHHBIX TTOPTdeieit.

Crparernyeckoe ¥ MeTOJOTOTMYECKOe YIpaB/ieHde MopTdeseM Oymar — akTyanbHas TeMa B YC/IOBUSIX AWHAMHYHOTO
pa3BUTHsS pbIHKAa (OHJOBBIX OymMar W MHTEPeCOB MHBECTHULIMOHHOW JIeSTeNBbHOCTH BCeX SKOHOMHUEeCKHUX CyObekToB. CyThb
topmHpoBaHus TOPT(ENs 3aK/I0UaeTCss B COBEPLIEHCTBOBAHUM BO3MOXXHOCTEH BJIOKEHWH CpeJCTB, TpUAAB WM Te
WHBECTULIMOHHBIE KaueCTBa, KOTOPbIE HEJOCTHXXUMBI C TIO3UIIMH OT/IeTBHOTO aKTHBA, HO BO3MOXKHBI TOJTBKO TIPH COBOKYITHOCTH
TaKUX AakTUBOB. Pa3sBUTHe IIMPOKOH DBIHOUHOM 9SKOHOMMKHM, CTaTUCTHMUecKass 0asa M ObICTpoe pasBUTHe TEXHUKU
BBbIYMC/IUTE/IBHBIX TEXHOJIOTMM MPHBEIM K MOSIBJIEHUI0 COBPEMEHHBIX TeOpUil M NPaKTHK MeHe[pKMeHTa IMOopTdens LieHHbIX
Gymar [7].

OcHOBHasl Lle/ib BBIITyCKa pPasHBIX BUZOB OyMar 3aK/iouaeTcs B IpUB/eYeHHH cpeAcTB. OHM MOTYT OBITb 3aMMCTBOBAHEI
WM BOBJIEYEHBI B yCTABHBIE KanKTasbl. IIpeANpUsTHS pa3HbIX OpPraHU3allMOHHBIX (OpM 00/1a/laf0T MPaBOM BBIMTYCKa LIEHHBIX
Oymar. B akUMOHepHBIX OOLIecTBaX pa3MeLlaloTCsl akKLUWM, OOWranyH, 4eKd, 3akiafiHble W BeKcens. BhIMycK obmuraruit
OCYIIECTB/ISIETCS] HEKOMMEPYE CKMMH OPraHU3aLUsMU U Pa3/IMUHbIMA KOMITAHUSIMH.

Macutabbl pa3BUTHSL MeX/IYHAPOJHBIX OWU3HECOB CMOCOOCTBYIOT Pa3BUTHIO MEXIYHAPOJHOTO PBbIHKA LIEHHBIX Oymar u
yBEJIMUEHUIO UKMC/IA CTPaH M KOMIAHWH, KOTOpble CTPeMSTCSl BBIMTM Ha DBIHOK, a TaKXKe HCIIO/Ib30BAaHUIO OTPOMHOrO
KOJINUEeCTBA HAKOIUIEHHBIX KallUTal0B B (PMHAHCHPOBAHMM DPa3BUTHS SKOHOMMKH. OCHOBHBIM (pakTOpoM Jjisi Maciiraba U
CTPYKTYPbI KOMILIEKCa CTaJl MpoLiecc GHMHAHCOBOM MHTErpalii MeXK[yHapOAHBIX KOMITaHUH, CIIOCOOCTBOBABILHN YCTPAaHEHHIO
MPOTUBOPEUMH MeXK/y Hal[OHa/lbHbIM DBIHKOM M PpacTYL[UM TPaHCTPAHWYHOM [BIDKEHWH KalWTajaa, 4TO II03BOJIMJIO
00BeJUHNUTE OTZENbHBIE PHIHKK B €IWHOE MPOCTPAHCTBO, KOTOPOe BCe OOJbllle MHTErPUPOBAIOCh C TEUEHHEM MpPOLIEALIero
JecsTureTusi. B coBpeMeHHBIe BpeMeHa MUPOBOM I7106abHBIN PBIHOK LIeHHBIX Oymar cTaj HeoTheM/IEMOM UacTbi0 MHPOBOTO
xo3siicTia [2, C. 12].

LlenTpamu ¢uHaHCOBOrO TOTOKA siBfsitoTcsi CIIIA, Ha KOTOpBIX 85% MPUXOJUTCS OT YHCTBIX MMIIOPTEPOB KaruTana W3
SInonuy, Kuras u bnvwkaero Bocroka. ®opmypoBanye 17106a71HOr0 (MHAHCOBOTO PhIHKA IT03BOJIMIO elrje Oosiblile YKPEeIUuTh
SKOHOMUYECKYIO CBsi3b M MHTErpal{i0 Hal[OHA/IBHBIX 3KOHOMUK. [IBIKYIIMM (aKTOpOM pa3BUTHs JAaHHOTO DbIHKA CTalu
rrobabHble MHPOPMALMOHHbIE TIPOCTPAHCTBA U MEXK/[yHapOAHbIe rHaHCOBbIe Kopriopaiuu [1, C. 15].

MexayHapoziHble (PMHAHCOBbIE KOPITOPALMH TPOJOJDKAOT PeaM30BbIBaTh CTPaTerdy IO CO3JAHHI0 TPYII KOMITaHWH,
KOTOpble OOBeAWHSIOT KamuTaibl. B COBPeMEHHBIX YCIOBUSIX MEXAyHapoAHble (UHAHCOBBIE KOPIOPALUY OTPeAeNsoT
TeH/IeHLIUM COBPEMEHHOTO MUPOBOIO PHIHKA L|eHHBIX OyMar.

OcHOBHOM (DakTOp pOCTa LIEHHOCTH U OOBEMOB MHDOBOrO (POHZOBOTO PBbIHKA — [JEATEbHOCTh MEXIYHapOAHBIX
(hMHAHCOBBIX KOPIOpPALMH, KOTOpbIE SIBJISIFOTCS OCHOBHBIMU (DaKTOpaMM pOCTa LIEHHOCTH U 00beMOB MHUPOBOTO (DOHZOBOTO
pbIHKa. B mepByto ouepezib, posib X B MEKAyHapOAHBIX TOProBJISIX IOPOKaeT II00anM3aLio0 5KOHOMUUECKUX chcTeM. Takas
KOMITaHUsl SIB/ISIETCS] NIPUUMHOM (PUHAHCOBOTO M 9KOHOMHUECKOTO 3/eMeHTa IVIobanu3aljid B paMKaX MHPOBBIX (OHJOBBIX
Oupx. Beb OCHOBHOM TpeH[ B BBITyCKe OyMar — X pa3MelljeHHst Ha KPYIHBIX Oupkax. K mpumepy, TpaHCHAL[MOHA/IBHbIE
KOMITaHHUM MOTYT UMeTb B PoCcCHM MaTepUHCKUI KaluTasl, a TakKe KPyIHble MOIJHOCTH MPOW3BO/CTBA, HO aKLIMH U 00/IMTaLliy
OyzyT pa3meratbcsi Ha Oupske JIoHIOHA, UTO 0OeCNeUrBaeT BO3MOXKHOCTD MPHB/IeYb MHBECTOPOB MO BceMy MUPY. Brarozmaps
pacrtyiiemy (GoHZOBOMY PBIHKY KOMITaHUSIM YaeTcsl BLIOpaTh 000 y100HBIN PHIHOK, HA KOTOPOM TIOTEHLMa UX pearu3alin
OyzeT MakCcUMaslbHBIN. DTO MO3BOJISIET KOMIAaHKUAM O0Jiee BBITOAHO BBIMYCKATh LieHHbIe GymMaru, uem Oymard, KOTOpble MOTYT
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ObITb OrpaHWYeHbl TOTEHIMA/bHBIM 00beMOM  (DUHAHCOBBIX KalWTaJOB YaCTHOTO HWHBECTOpAa M YUPEXIEHUH
VHCTUTYLIMOHA/TBHOM coOcTBeHHOCTH. OCHOBHAs 1ieJTb BBIMyCKa OyMar MHOTOHALIMOHAILHOTO TTPOUCXOXKEHUS — TIPUBJIEYeHe
JIOTIO/THUTETLHOTO (PYHAHCOBOTO CPeZCTBA Ha YC/IOBUSIX 3aeMHBIX OTepaLyii, ec/ii peub ujeT 00 00nuralysx, Wiv yBernueHue
YCTaBHbBIX KallUTAJIOB, €C/IA Peub ujeT 00 akiusx. [Ipyu 3TOM SMUTEHT MO BBIMYCKY LIEHHBIX OymMar OT COOCTBEHHOTO UMEHH
obsajiaeT orpefie/leHHBIMU  00s13aTebCTBaMKM  TIepefi COOCTBEHHMKOM aKTWBAa B OTHOIIEHWU OCYILECTBEHUs TIpaB,
Mpe/IoCTaB/IsAeMbIX 1ieHHbIMU Oymaramu [1, C. 16].

WTak, MexxayHapoHble (PMHAHCOBbIE KOPIOPAIUK MIPAOT BaXKHYIO PO/ib B I100a/M3aliy PhIHKA [[EHHBIX OyMar rmyTeM
CO3[]aHUsI YCJIOBUH [jIsi TPAaHCTPAHUYHOTO IBIDKEHWs KamnWTajga W WHBeCTUIMH. OHU 00/aaf0T T7I00a/TbHBIMU CETIMU U
pecypcamMu, KOTOpbIe MMO3BOJIAIOT UM aKTMBHO yUaCTBOBATh B MpoLiecce rmobanu3alii U MHTerparui (rHAHCOBBIX PHIHKOB.

Bo-nepBbiX, MeXXAyHapoJHble (UHAHCOBbIE KOPIIOpAallMM TIPeAOCTaB/SIIOT KOMIIAaHMSIM U TOCYJapCTBaM [JIOCTYIl K
MeX/[yHapoJHbIM (PMHAHCOBBIM pbIHKaM M HMHBeCTOpaM CO Bcero mupa. OHM mpeAnaraloT YCAyTd MO pasMelleHHI0 U
PaCMpOCTPaHEeHHIO LIEHHbIX OyMar Ha MeX/yHapOAHOM YPOBHE, [IOMOrasi KOMITAaHUsIM TIPUBJIEKATh KaruTasl U PaCIIUpPATh CBOO
JIesITe/IbHOCTh 3a Tpejie/iaMy HallMOHAMBHBIX PBIHKOB. JTO CMIOCOOCTBYeT MHTerpaluy KOMIAHUH B T7100a/TbHYH0 S5KOHOMUKY U
YBeMUeHUIO A0CTyna K Me)KAyHapOAHbIM MHBE CTULUSIM.

Bo-BTOpBIX, MeXXAyHAPOAHbIe (PMHAHCOBLIE KOPITOPALH MPOABUTAOT CTAHJAPTHI MPO3PAaYHOCTU U YIIPABJIeHHUS Ha PhIHKE
LIeHHBIX Oymar. OHU pa3pabaThIBalOT ¥ TIPUMEHSIIOT MEXKAYHAPOJHbIe HOPMBI U PErY/IATUBHBIE PAMKH, KOTOPhIE CITOCOOCTBYIOT
VAYULIEHWI0 KauecTBa WHGMOPMAI[UH, TIPeAOCTaB/IsieMON MHBECTOPAM, W TIOBBINIEHWIO [OBEPHUsS Ha pBIHKE. DTO TOMOTaeT
YMEeHBIINTE HWH(GOPMALIMOHHbBIE ACHMMETPUM MEXJY Y4YacTHUKaM{ pbIHKA U TIOBBICUTH 3¢ (eKTUBHOCTb pacIpezeeHus
Kamnurasa.

B-TpeTbux, MeXx/yHapoAHble (UHAHCOBbIE KOPIOpALIMM YYacTBYIOT B pa3paboTke U PacrpoCTPAaHEHUM HOBBIX
(DMHAHCOBBIX MHCTPYMEHTOB, KOTOpble CIOCOOCTBYIOT pa3HooOpasuto U 3(PeKTUBHOCTH pbIHKA IeHHbIX Oymar. OHu
VMHBECTUPYIOT B UCC/Ie[IOBaHUs U pa3paboTKu, uTOObI CO3/[aTh MHHOBALIMOHHBIE MTPOJYKThI, TAKHe KaK [epUBaTHUBbI, OO/IUraljuu
C 0COOBIMHU YCJIOBUSIMU BBITIIAThI, CTPYKTYPUPOBAHHbIE TIPOAYKTHI U T. /. OTH UHCTPYMEHTHI MPE/JIaratoT HOBbIE BO3MOXKHOCTH
JlIsT UTHBECTOPOB U TIOMOTAIOT YIIPABJISATh PUCKAMH, UTO CIIOCOOCTBYET Pa3BUTHIO PhIHKA WM TTPUBJIEUEHHIO HOBBIX YUaCTHHKOB
[5, C. 26].

OpHakKo, HECMOTPSI Ha I0JIOXKUTe/IbHbIe acreKThl, CleyeT TakKe YUUThIBATh MOTeHL[Ma/lIbHble HeraTUBHbIE MOC/Ie/CTBUS
rrobanu3ayy peiHKA LIEHHBIX OyMar 1ofi pyKOBOJCTBOM MeXKAYHAapOJHbIX (PMHAHCOBBIX Kopriopanuii. KoHIjeHTpalys BaacTu
B PyKaxX HEKOTOPbIX KPYIHbIX (PUHAHCOBBIX MHCTUTYTOB MOXKET CO3/laBaTh PUCKU JIJisi CTAaOUIbHOCTH (PMHAHCOBOM CUCTEMbI U
OrpaHUYMBaTh KOHKYpeHIMIo. [103ToMy BakHO obecrieunBath 3(GEKTUBHOE PETYTMPOBAHUE U KOHTPOJb 3a [IeSTeTbHOCTBIO
3TUX KOPIIOPALKi, uToObI COa/laHCUPOBATh UX BIUSHUE W 00eCTeunTh YCTORUHMBOCTh U CIIPABeJIMBOCTh HA MUPOBOM phIHKE
L|eHHBbIX OyMar.

CnenoBaTeslbHO, MEXIyHAapoOAHbIE (DMHAHCOBBIE KOPIIOpAllMd WMEIOT MOIHBIE peCypchl W I7I00ajibHBIE CEeTH,
M03BOJISIFOII[E UM aKTMBHO y4YaCcTBOBATh B Mporieccax riobanu3aiui. OHU CO3/1at0T YCIOBUS /ISl TPAHCTPAHHUUHOTO JBYKEHUSI
Karurasa, 00ecreunBaloT JOCTYI K pa3uvHbIM (MHAHCOBBIM WHCTPYMEHTaM W TPOABUTAIOT CTaHJAPTHI MPO3PayHOCTH U
yTpaBeHUss Ha pbIHKE LIEHHBIX Oymar. 3TO CrIOCOOCTBYeT pa3sBUTHIO MeX/YHapOJHOW WHBECTHLIMOHHOM aKTUBHOCTH M
VHTerpaluy HallMOHA/IbHBIX PHIHKOB.

Taxoke, MexIyHapoZiHble (PMHAHCOBBIE KOPIIOpALMK WUTPal0T BaXKHYIO POJib B (OPMHUPOBaHUN JTUKBUJHOCTH Ha MHUPOBOM
pbIHKe IIeHHbIX Oymar. OHM CO3[AI0T PBIHKM C BBICOKOM CTEMeHbI0 JIMKBUJHOCTH, OO/IEryalOT TOPTOB/II0 U TIOBBIIIAIOT
[IOCTYITHOCTbD [IjIs1 KHBeCTOPOB. barofapsi cBouM maciitabam U pecypcam, OHHM CIIOCOOHbBI MPeA0CTaBUTh TIyOUHY U LIUPOTY
PBIHKa, a TaK)Ke 00eCieuynTs CTabuIbHOCTh U HaZIeXKHOCTD B ITPOLIeCCe TOProB/IM LIEHHBIMU OymMaramu.

Ponb MeXXAyHapOJHBIX (PMHAHCOBLIX KOPMOpALMH B (POPMHUPOBAHUM JIMKBUAHOCTA U 3((HEKTUBHOCTH DhIHKA IIEHHBIX
Oymar siBnisieTcsl 3HauMTe/NbHOW. OHU UrpaloT BaXKHYIO POJib B 0OecreyeHUM JOCTYIHOCTH WM [MyOMHBI PbIHKA, a Takke B
COIVIACOBAHUM CTIpOCa W MpeaaokeHus Ha peiHke [10, C. 65]. B Tabn. 2 mpuBeneM acrekThbl, KOTOPbIE TIOAUEPKUBAIOT POJIb
MeX/TyHapOJHBIX (UHAHCOBBIX KOPITOpALUii B IaHHOM IIpoLiecce.

Tabnuua 2 - Posb MeXXAyHapoaHBIX (PUHAHCOBBIX KOPIOpalyil B pOpMUPOBaHUM JTUKBUIHOCTH U 3(p(eKTHBHOCTH PhIHKA
L[eHHBIX Oymar
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MexxayHapogHble (hHHAHCOBBIe KOPIIOpaL{Y,
TakKue Kak MHBeCTULIMOHHbIe OaHKU, X3[PK-(QOH/bI
Y TIeHCHOHHBIe (QOH[BI, TIPEZOCTaBIISIOT
3Ha4YMTe/bHbIe 00beMbI KaluTaa Ha PhIHKe
LIeHHBIX OyMar.

OHHU MOTYT COBEpILIATh KPYTIHbIE CIETKU U
obecrieunBaTh HaJlMuKe JOCTATOUHOrO CIpoca U
TIpe/JIOKEHHS], CI0COOCTBYS (POPMUPOBAHHIO
JIMKBU/JTHOCTH Ha PBIHKe.

Bnarozapsi 5ToMy HUHBeCTOpBI MOTYT JIETKO
TMOKYTIaTh U MPO/IaBaTh IieHHbIe Oymaru 6e3
CYLL|eCTBeHHOrO BJIMSIHUS Ha UX L{eHBL.

IpenocraBneHye MMKBUAHOCTU

Yuactre B nporecce 1jeH006pa3oBaHUs MexyHapozaHbIe (prHAHCOBBIe KOPIOPaLfy
aKTHUBHO YYaCTBYIOT B MPOLieCcce orpe/iesieHus LieH
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Ha PbIHKe [IeHHbIX Oymar. OHY aHa/TU3UDYIOT
(yH/aMeHTa/IbHbIe 1 TEXHUYeCKHe acreKThl,
OLIeHMBaIOT KOMIIaHUM U UHCTPYMEHTHI,
MIPMHUMAIOT Y4acTHe B Pa3/IMUHbIX TOPTOBBIX
CTparerusix.

VX akKTUBHOCTD ¥ yuacTHe CTIOCOOCTBYIOT
3¢ dexTriBHOMY (HOPMHUPOBAHMUIO II€H U
OTPaXeHHIO BCel 0CTYITHON NHpOpMAaLUK Ha
PBIHKe.

MexxayHapozHble hMHAHCOBBIE KOPIIOpALUH, B
CUJTy CBOETO OIBITAa U SKCIIEPTHU3bI, UIPAIOT
Ba)KHYIO POJib B 06ecriedeHH pbIHOYHOM
s¢dexrrBHOCTU. OHU OCYIL[ECTBIISIOT aHAIU3
PBIHKA, UCCIIeYIOT U OL[eHHUBAIOT KOMITaHHH,
MpeJOCTaBISAI0T MHPOPMALUIO U peKOMeH/1alliH
uHBecTopaM. TakuM 06pa3oM, OHU CLIOCOOCTBYIOT
YAYUIIeHHI0 HHPOPMAaIL[MOHHOM NIPO3PayHOCTH U
IIOMOTal0T MHBECTOPaM IIPUHUMaTh 060CHOBaHHbIE
pellieHus Ha OCHOBe aKTya/IbHON HH(OpMaLUU.

Ob6ecreueHrie peIHOUHOMN 3D HEKTUBHOCTH

MexyHapofiHbie (JUHAHCOBBIE KOPIIOPALY YacTo
SIBJISIFOTCS] THUL[MATOPaMK UHHOBALM W Pa3BUTUS
Ha pbIHKe 1leHHbIX Oymar. OHU BHE/IPSIIOT HOBBIE
(bMHAHCOBbBIE UHCTPYMEHTBI, TOPTOBbIE
T71aT(hOPMBI U TEXHOIOTHH, KOTOPBIE Y/TyUIIIaloT
3¢ PeKTUBHOCTD U TOCTYITHOCTh PhIHKA.
[TpumMepaMu TaKuX MHHOBALUH MOTYT OBITh
BHE/IDEHIE 37IEKTPOHHBIX TOPTOBBIX TIaT(GOPM,
aJIrOPUTMHUUECKast TOPTOBJIS U UCIOJ/Ib30BaHUE
6/10KUeHH-TeXHOJIOTHH.

ViHHOBaIY ¥ pa3BUTHe PhIHKA

Takum 06pa3oM, MeXOyHapoAHble (DUHAHCOBBIE KOPIIOpALMM WrPAlOT CYLIeCTBEHHYIO pOib B (HOPMHPOBAaHUH
JIMKBUHOCTH U 3((EKTUBHOCTH PbIHKA L|eHHbIX Oymar. IX akKTHBHOCTb, yYacTHe W MHHOBALMK CIOCOOCTBYIOT Pa3BUTHIO
PBbIHKa U CO3/IaHUIO0 6J1aronpUsITHBIX YCJIOBHH [171s1 UHBECTOPOB.

Taxke, MexZlyHapozHble (DMHAHCOBble KOPIIOPAL|MM aKTHUBHO pa3pabaThiBalOT M IIPOABUTAOT HOBble (DMHAHCOBbIE
WHCTPYMEHTbl Ha MHDOBOM pbIHKe IleHHbIX Oymar. OHM WHBEeCTHPYIOT B HCC/IefOBaHMsI M PpaspaboTku, CO37aroT
WHHOBALMOHHbIE TIPOAYKTHI, TaKWe Kak [epuBaTHUBLI, 00/Mranyy, CTPYKTYPHPOBAaHHbIE MPOAYKTHEI U T.J. OTO CIOCOOCTBYeT
pa3Hoo0Opa3yio MHBECTUIMOHHBIX BO3MO)KHOCTEH, ITOBBIIIEHNIO 3((eKTHBHOCTH PbIHKA U NPHBJIEUEHHIO HOBBIX Y4aCTHUKOB.

Ponb MexyHapoAHBIX (PMHAHCOBBIX KOPIIOPALMM B WHHOBALMSIX W Pa3BUTHM (MHAHCOBLIX MHCTPYMEHTOB SIBISI€TCS
KPUTHUECKOM M1 PasBUTHS U SBOMIOLMH (DMHAHCOBBIX PBIHKOB. JTH KOPIIOpALM SIBJISIFOTCSl JpaiiBepaMu WHHOBALid U
WTPalOT KIIIOUEBYH0 pO/b B CO37@aHUM HOBBIX WHCTPYMEHTOB U TIPOAYKTOB, KOTOpbIe 00ecneuynBaroT pa3Hoobpasue,
3(p(heKTUBHOCTh U JOCTYMHOCTh Ha PbIHKE. PacCMOTPUM HEKOTODBIE aCMeKThI, KOTOPbIE MOJYEPKUBAIOT UX POJib (Tab. 3).

Tabnwuua 3 - Posib Me>XayHapOJHBIX (PMHAHCOBLIX KOPIOPAriuii B MTHHOBALIUSIX U Pa3BUTUN (PUHAHCOBBIX MHCTPYMEHTOB
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MexyHapozHble (prHAHCOBBIe KOPIIOPaLvy
aKTMBHO 3aHUMAFOTCSI UCC/Ie/OBAaHUSIMU U
pa3pabOoTKOM HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB.
OHu paboTaroT Haf, CO3/jaHHUEM TIPOAYKTOB,
KOTOpble OTBeualoT Ha U3MeHsIoLecs
NoTpeOHOCTH ¥ TpeOOBaHUsI PhIHKA. DTO MOXKET
BKJ/TIOUaTh Pa3paboTKy HOBBIX [IepUBATHBOB,
CTPYKTYPUPOBaHHBIX MPOJYKTOB, UHZEKCOB U
JPYTUX UHHOBALIMOHHBIX (PMHAHCOBBIX
HWHCTPYMEHTOB.

Pa3paboTka HOBBIX (DMHAHCOBBIX MHCTPYMEHTOB

WHTerpaius TeXHoJI0r|i MexqyHapoziHble (prHAHCOBbIE KOPIIOpPALUy
AKTHWBHO MCIIO/b3YIOT TEXHOIOTHH /IJ1s1 THHOBAL[MH
Y Pa3BUTHs (DUHAHCOBBIX MHCTPyMeHTOB. OHU
BHE/IPSIIOT TEXHOJIOTMUYECKUe PEIeHus, TaKKe Kak
HCKYCCTBEHHBIN WHTE/UIEKT, MAllIMHHOE 00yJeHue,
0JIOKUeHH U 00J/IauHble BBIUNCIEHHS, YTOOBI
YIyumnTh 3¢ (GeKTUBHOCTD, TIPO3PAYHOCTh U
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JOCTYTHOCTb (PMHAHCOBLIX MPOAYKTOB. Harprmep,
3TO MOYKET ObITh UCII0/Ib30BaHHE
aJICOPUTMHUECKOM TOPTOB/H ISl YTy UllleHUs]
WCIIOTHEeHUs CZIeJ/IOK WJTH HCTIOb30BaHHe
6/I0KUeHH-TeXHOJIOTHH 151 CO3aHMs1 6e30IacHbIX
1 3¢ eKTUBHBIX TIaTHOPM /TSI COBEPIIeHUS
TpaH3aKLMH.

ME)K,Z[yHa];)O,Z[HLIe ('bI/IHaHCOBI)Ie Kopropaiun
WrparoT BXKHYIO POJIb B pa3paboTke
WHCTPYMEHTOB YIIPaB/IeHHUsI puckamu. OHu
CO3[ar0T U TIPe//IaratoT TPOAYKTHI, KOTOPbIE
TO3BOJIAIOT MUHBECTOPAM U KOMITAHKUAM CHI>KATb
PUCKH, CBsi3aHHbIe C (MHAHCOBLIMU OTIepaLlisIMHU.
Hamnpumep, 310 MoXeT ObITH pa3paboTKa
CTPaxXOBbIX ITPOAYKTOB, OIMLIMOHOB Ha CHI)KEeHHE
KPpeAUTHOI'O PUCKA U/IW CTPYKTYPHPOBAHHBIX
TIPOAYKTOB /1 yIIpaB/1€HUA BA/IFOTHBIMKU DUCKAMMU.

YripaBnieHue puckamu

MexxyHapozHble pUHAHCOBBIE KOPIOPALMH
WTParoT BXXKHYIO POJTb B (PUHAHCUPOBAHUM
VHHOBALWI U cTapTanoB. OHK TIPe/JOCTaB/ISIOT
KaryTaa U UHBECTULIUU JIJIS Pa3BUTHS U
KOMMepIHaIA3al[ii HOBBIX Wel U TeXHOJIOT M.
@DUHAHCOBbIE UHCTPYMEHTbI, TaKHe Kak
BEHUYDHBIM KaluTa/ ¥ YaCTHbIEe WHBE CTUIIUY,
TM03BOJISIFOT CTapTaram MoJjiyydTh Heobxoaumoe
(uHaHCUPOBaHUe [Jis1 peay3aluy CBOUX UJeH U
Pa3BUTHSI HOBBIX TIPOJYKTOB U YCYT.

durHaHCHpOBaHNe UHHOBALIWI 1 CTapTaros

TakuM 00pa3oM, MeXIyHapoAHble (UHAHCOBble KODPIIOpalid WIPAlOT BaKHYK pOb B WHHOBALMSAX M pa3sBUTUU
(GVHAHCOBBIX WHCTPYMEHTOB. VIX aKTUBHOCTb, 3KCIEPTH3a U (UHAHCOBBIE DECYpPCHI CIOCOOCTBYIOT Pa3BUTHUIO HOBBIX
MPOZIYKTOB, TIOBBILLIEHHIO 3()(eKTUBHOCTH PHIHKOB M 00ecrieueHHI0 ()MHAHCOBOM CTaOUMBEHOCTH.

OCHOBHBIMH HarpaB/IeHUSIMH [1eSITeIbHOCTH MeXK/IyHapOJHbIX (PMHAHCOBBIX OpraHu3auuii sestotcs [4, C. 59]:

— orepalji Ha MUPOBOM BaTIOTHOM U (DOH/ZIOBOM pBIHKAX;

— VHBECTULIMOHHAs [1eATe/IbHOCTD;

— KpeJJUTOBaHNe ToCy/lapCTBeHHbIX POEKTOB;

— (pHaHCHpPOBaHKe MMPOrpaMM MeXYHAapPOJHOW TIOMOIIM U HAyYHBIX MCC/IeJOBAaHUI U TIP.

TakKe, Me>XJyHapojHble (DMHaHCOBbIe KOPIOpAL[MM aKTUBHO B3aUMO/IEMCTBYIOT C roCy/lapCTBEHHBIMU peryssiTopamMyd U
MeX[yHaPOJHbIMHU OpraHU3aLUsIMH [0 BOMPOCAM DEryJIMpPOBaHUsS (UHAHCOBBIX DHIHKOB. OHH yuacTBYIOT B pa3palboTke
CTaH/IapTOB W IPaBWJI, HAIllPaB/Ie€HHbIX Ha Y/IydllleHHe NPO3payHOCTH, 3allliThl MHBECTOPOB U CHIDKEHHE CHCTEeMHBIX PHCKOB.
Brarojapsi CBOeMy BMSIHHIO M SKCIIEPTH3€, OHM CIOCOOCTBYIOT (DOPMHPOBaHMIO 3(G(EKTUBHOM M CTaOWIBHOW CHUCTEMbI
peryJMpoBaHusl.

Ponb MeXxlyHapoJHbIX (PMHAHCOBBIX KOPIOpalyii B BAUSHUY Ha peryupoBaHye U CTaH[apTU3aliio ()MHaHCOBBIX PHIHKOB
SIBISIETCSL 3HAUMTEIbHONH M MOXKeT UMeTh JIaleKo WAyIHe MOCAeACTBUs s rnobansHoi skoHomuku [3, C. 233]. B Tabn. 4
TIPMBE/IEM acIleKThl, KOTOpbIE M0/[UepKHUBAOT PO/b MeX/[yHapOJHbIX (PMHAHCOBBIX KOPIIOpaLiMii B IAHHOM TIpoLiecce.

Tabmuua 4 - Pomb MeXX1yHapogHBIX (YUHAHCOBBIX KOPIIOpALMiA B BJIMSIHAM Ha PEry/IMPOBaHMe U CTaHAAPTH3aL0 (pUHAHCOBBIX
PBIHKOB
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MexayHapoziHble ()MHAHCOBBIE KOPIIOPaLUK
aKTMBHO YYaCTBYIOT B IpoLjecce J0661UpoBaHus U
TIpe/ICTaBUTeIbCTBA CBOMX UHTEPECOB Tepef]
MIPaBUTEIbCTBAMU U PErY/ISITOPHBIMUA OpraHaMH.
OnHu UMeroT (PMHAHCOBBIE PeCypChl, IKCIIePTU3Y U

Jlo661poBaHye U ITpe/ICTaBUTEILCTBO UHTEPECOB B/IMsIHUE, UTOOBI BO3JeHCTBOBATh Ha
3aKOHO/IaTebCTBO U PeTyIMpoBaHue (PUHAHCOBBIX
PBIHKOB. JTO M03BOJISIET M 3all{MI[aTh CBOU
HHTepechl 1 GOPMUPOBATh PErY/ISTUBHYIO CPEeZLy,
KOTOpasi 0TBeyaeT UX NOTPeOHOCTSAM U [103BOJISIET
1M 3¢ deKTHBHO (PYHKI[MOHUPOBATh.

Yuactue B pa3paboTKe CTaHAApTOB U MexxiyHapoziHble (prHaHCOBbIe KOpIOpaLyy
HOPMAaTHUBHBIX aKTOB aKTHUBHO yYaCTBYIOT B pa3pabOTKe CTaH/apTOB U
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HODMAaTHBHBIX aKTOB, KOTOPbIE PETYIHUPYIOT
¢uHaHCOBBIE PLIHKK. OHU MOTYT ITPUHKAMATh
yuacTve B paboTe MeXXAyHapOAHbBIX OpraHy3alui,
TaKMX Kak MeXXIyHapo#Hasi OpraHu3aLyisi 110
L|eHHbIM Oymaram u 6up)xaMm v basenbckuii
KOMUTET 10 OaHKOBCKOMY Ha/i30pY, U BHOCUTb
CBOM BKJIa/| B pa3paboTKy CTaH/IapTOB U
PYKOBOZAIIUX MPUHIUITOB. TakuM 006pa3oM, OHU
MOTYT BJMATHL Ha (JOPMHUPOBAHHUE PETYIATOPHOU
cpefibl U CTaHZApTOB, KOTOPbIE OXBaThIBAIOT
IIMPOKUM CTIeKTP (PUHAHCOBBIX JlesiTe/IbHOCTEM.

MesxayHapogHbie GUHAHCOBbIE KOPIIOPALIUH
UrPAOT BAXKHYIO PO/b B YCTAHOB/IEHUH JTyULINX
MPAKTHK W 3TUYECKHUX CTaHJapTOB Ha (PUHAHCOBBIX
pbiHKax. OHHU pa3padaThIBalOT CBOM COOCTBEHHBIE
BHYTPEHHHUE [TPaBU/Ia ¥ TIOJIMTUKHY, UTOOBI
YcTaHOB/IEHHUE TYUIIUX TIPAKTHK U ITHUECKUX 00€eCrneunTh COOTBETCTBHE BBICOKUM CTaHapTaM

CTaHJapTOB MPO3PaYHOCTH, YIIPaB/IeHUs PUCKaMHU U
KOPITOPAaTUBHOTO NoBe/ieHus1. Kpome Toro, oHu
MOTYT aKTMBHO y4aCTBOBAaTh B pa3paboTke
OTpaC/IeBbIX KOZIEKCOB MOBEIEHHSI M CTAaHZAPTOB,
KOTOpBIe PETyIUPYIOT (PUHAHCOBEIE OMepaluu 1
B3aMIMOJIeMCTBYE C K/IEeHTaMU.

MexyHapozHble (prHAHCOBBIe KOPIOPAaLvy
WTPaIoT POJIb TIOCPeIHUKOB COTPYAHUYECTBA U
KOOP/IMHALIUM MeXX/1y Pa3/IMUHbIMUA YYaCTHUKaMU
(bMHaHCOBBIX PIHKOB. OHM MOTYT BBICTYTIAaTh B
POJIH TTOCPEJIHUKOB U 00eCIeurBaTh
ObecrieueHue COTPYAHUYECTBA ¥ KOOPJUHALIMN COTPYIHUUECTBO MEX/Y Pa3/TMUHbIMUA OaHKaMH,
VMHBECTULIMOHHBIMU (OHIaMU, OUpKXaMK U
IPYTMMH Y9aCTHUKAMU PhIHKA. DTO ITOMOTaeT B
yCTaHOBJ/IEHWHM CTaHJJapTOB COTPY/IHUUECTBa,
obMeHe vH(OpMaLvel ¥ pa3BUTHN 3G PeKTUBHOM
PBIHOUYHOU MH(PaCTPYKTYPHI.

Takum 00pa3om, MeXAyHapojHble (PUHAHCOBbIE KOPIOPALUM WTPAIOT BAXKHYHO POJib B BAUSIHUM HA PEryJIMPOBaHUE U
cTaH/apTH3alvi0 (MHAHCOBBIX PBHIHKOB. VX aKTUBHOCTb, 9KCIEPTH3a U B/MsHHE TIOMOTarT (POPMHUDPOBATH Pery/isTOPHYIO
cpeny, CTaHZApPThI W TPAKTUKH, KOTOPbIE CHOCOOCTBYIOT 3()(eKTHBHOMY (GYHKLHMOHUPOBAaHWIO U PA3BUTHIO (DHMHAHCOBBIX
DBIHKOB.

OpHUM 13 SPKMX TIPUMEPOB MeXXyHapoAHOW ()MHAHCOBOW KODPITOpALMM, WIpaBllell Ba)KHYIO DOJib B CTAHOBIEHUU U
Pa3BUTHK MUPOBOI'O PhIHKA IIeHHbIX OyMmar, siByisiercst kommnanust Goldman Sachs.

Goldman Sachs 6pi1a ocHoBana B 1869 . 1 W3HauaNbHO 3aHWMAsIACh TOProBjel KOMMepUYeCKUMU Oymaramu, 0COOeHHO
obnmurarusmu ¥ akiysimMu. C TedeHHeM BpeMeHM KOMITAaHHWSI aKTMBHO pa3BMBAjach U paclIvpsijia CBOK JeATeqbHOCTh. OHa
CTaJia OJJHAM W3 K/TFOUEBBIX UTPOKOB Ha PhIHKe 1ieHHbIX Oymar B CoeauHeHHbIX [ITatax v BceMy MUpY.

B XX Beke Goldman Sachs crana muzepom Bo MHOTMX 06/1acTsIX MUPOBOTO (hMHAHCOBOTO pbiHKA. Hampumep, B 1906 r.
OHM CTajlv MEepBOM aMepUKAHCKOW KOMITaHWel, BHIMYCTUBLIeH eBporneiickie obmurauuu. B 1970-x 1. KommaHusi pa3paboTtana
HOBYIO (DMHAHCOBYI0 MHHOBALMIO — MEPBbIE B MUPE BbICOKO/IOXO/JHbIe 00O/IUraiiiu, 60/iee U3BECTHBIE KaK «XKAHK-OOH/bI». DTO
HOBOe ()MHAHCOBOE WHCTPYMEHT CTaj0 Ba)KHBIM CPE/CTBOM TIPHBJIEYeHUs] WHBECTHLIMM /11 KOMIAHW, KOTOpble paHee He
VMe/H JOCTYTIa K TPaJULMOHHBIM PbIHKaM KaryTasnia.

B nocnenyromue fecstunetuss Goldman Sachs akTHBHO ydyacTBOBasia B MUPOBOM PhIHKe C/IHSIHUM U moryolieHuit (M&A),
TIpefioCTaB/siia KOHCY/IbTalIOHHbIe YCJIYTU 10 (prHaHCUPOBaHUIO, UHBECTULMSM U YIIpaB/IeHHIO akTHBaMU. KoMmaHus Takke
Wrpajia Ba)KHYIO POJib B Pa3BUTHMHU HOBBIX (DMHAHCOBBIX WHCTPYMEHTOB W TEXHOJIOTHM, BK/IFOUas TOPTOB/IO JepHUBaTHBaMU,
uHpekcHble poHzab! (ETF) u anroputMuueckrie TOProBble CUCTEMBI.

Ceropast Goldman Sachs siBisieTcst oHOW U3 KPYIMHEHIIMX WHBECTULIMOHHBIX OaHKOBCKWX TPYII B MHPe W TPOZO/IKAET
AKTMBHO BJIMSATh Ha MHUDOBOM DBIHOK II€HHbIX Oymar. KoMraHusi Tpe/joCTaB/sieT IIMPOKUM CIeKTp (DUHAHCOBBIX YCIYT U
TIPOJYKTOB [|/Is KOPIIOPAaTUBHBIX K/TMEHTOB, TOCY/lapCTBEHHBIX OpraHU3aliyii, THBeCTOPOB U (pr3nUeCKuX JIuIL.

Kpome Goldman Sachs, emé ogHOM BaKHOW MeXKIyHApoAHOM (HMHAHCOBOM KOprioparyeld, KOTopas ChIrpasja
3HAUUTEJILHYIO POJIb B CTAHOB/IEHWU U Pa3BUTHU MUPOBOTO PbIHKA LIeHHBIX OyMar, siBisieTcst J.P. Morgan.

JP. Morgan Obuia ocHoBaHa B 1871 . ¥ W3HauasbHO ObUIAa OAHKOM, CIELMATU3UPYIOMIMMCS Ha (UHAHCUPOBAaHUK W
yTIpaB/ieHUH >KeJlie3HOJOPOKHBIMU KoMmaHusIMH. OfHAaKO CO BpeMeHeM KOMIIaHHMsI pacllipria CBOIO [IesTeJIbHOCTh U CTajaa
AKTUBHBIM YUYaCTHUKOM MHUPOBOTO PbIHKA LIEHHBIX OyMmar.

B nHawame XX Beka J.P. Morgan ceirpasa BaKHYIO DOJIb B OpraHM3aluM U (UHAHCHPOBAHWM MHOTHMX KPYITHBIX
TIPOMBILIIEHHBIX KOHCOMTUJALIMN U C/IUSTHUH, TaKUX Kak oOpa3oBaHue kKopriopauuid U.S. Steel, General Electric u International
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Harvester. 3TH cfie/IKi CrOCOOCTBOBaNMM KOHCOMUJALIMM U POCTY KPYMHBIX KOMITAHWH, a TaKKe TMPUBEIM K YKDPEryIeHHIO
MUPOBOTO phIHKA LIeHHBIX OyMmar.

J.P. Morgan TakXe aKTMBHO pa3BHBaja CBOI WHBECTULMOHHYIO OAaHKOBCKYIO JesTesqbHOCTb. B 1970-x . KommaHus
co3fana otzen 1o ¢prouepcaM M OMLMOHaM, CTaB MepBod (PMHAHCOBOM KOpIopalve, MpeAoCTaB/Isoleld MHCTPYMEHTHI AJIs
TOPrOB/IM TIPOM3BOAHBIMU (DMHAHCOBBIMM HHCTpyMeHTaMM. KomraHusi TakKe akKTMBHO yuyacTBOBaja B OpraHu3allid U
MPOBE/IEHUM TIePBbIX MyOIUUHBIX Tipe/ioxKeHui akiuii (IPO) /i1 MHOTHUX KOMITAHHUM.

Cerogast J.P. Morgan siB/isieTcs OZHUM W3 KpyMHeHmmMx GaHKOB MUpa ¥ IPe/OCTaB/seT MMPOKUH CrieKTp (HHHAHCOBBIX
YCIyT, BK/IOYasi yIpaB/ieHWe aKTUBaMH, WHBECTUIMOHHOe OaHKOBCKOe [1eJlo, TOPrOB/II0 LeHHBIMH OymaramMu W
COTYTCTBYIOIME YCIyrd. KOMIMaHUsi UTPaeT BaXKHYIO POJIb B MUPOBOM PBIHKE IIEHHBIX OyMar W Mpof0/KaeT Pa3BHUBATh HOBbIE
(b1HaHCOBBIE MHHOBALIMM U TEXHOJIOTHH, TaKUe KaK UCI0/b30BaHue O/10KUeiH U pa3BUTHe LIM(PPOBBIX aKTUBOB.

CrnepoBarenbHO, pO/ib MeXJyHapOJHBIX (DMHAHCOBBIX KOpIOpaliii B (POPMMPOBAaHMM U PasBUTMM MHUPOBOIO pPbIHKA
LleHHbIX Oymar HeocriopyuMo BakHa. OHHM WUIpalOT aKTMBHYIO DO/b B CO3JaHWM YCJIOBHH, CIIOCOOCTBYIOLIMX Pa3BUTHIO U
SBOJIIOL[UU PhIHKA LIeHHBIX OyMar. BoT HEKOTOpbIe acreKThl, KOTOpbIe MOAUepPKUBAIOT WX poib [2, C. 15]:

1. ITpegocraBnenre GUHAHCUPOBAHUS: MeKAyHapoJHble (PMHAHCOBBIE KOPIIOPALUH SIB/ISTFOTCS OCHOBHBIMU MCTOYHHUKAMH
¢bvHaHCHPOBaHUs /Il KOMITaHWH, KOTOpBle pa3MeLIaloT CBOW LieHHble OymMard Ha MHUPOBOM pbiHKe. OHM IPe/0CTaBISIOT
KalWTal U WHBECTULWH, HeoOXOo[uMble /i pa3BUTHSI KOMITAHWHA M paclivpeHUss MX OusHeca. PWHAHCOBBbIE KOPITOpALIUM
BBICTYTAIOT B POJIM UHBECTOPOB, KOTOPbIE MOKYMAIOT M MPOAAIOT LieHHble OymMard Ha pbIHKe, o0ecreuuBas AOCTYITHOCTb U
JIMKBU/IHOCTB Ji/151 KOMITaHHH, a Takke pa3HooOpasyie NHBeCTULIMOHHBIX BO3MO)KHOCTEH /J1s1 ’HBECTOPOB;

2. YyacTue B 5MHCCHM U pasMelljeHNH LieHHbIX Oymar: MexklyHapo/Hble ()MHaHCOBbIE KOPIIOpALMY UrPatoT BXKHYIO POJIb
B SMHCCHUM W pa3MellleHNH LieHHbIX OymMar Ha MHpPOBOM pbIHKe. OHU IOMOTalOT KOMIIAaHUSIM B TIOATOTOBKE U IPOBE/eHUU
MEepBUYHOrO IyO/MMYHOTO TIpe[JIOKeHWs aKLUuid U [JPyrMX BUZAOB pasMelljeHui, obecrieuriBas (pUHAHCOBYIO 3SKCIIEPTHU3Y,
KOHCY/bTallUd U TMOAAepXKY. DUHAHCOBble KOpPIOpalMM TakKe IIPUHUMAIOT ydacTHMe B OpraHu3aliuM M IpOBeJeHUU
Pa3/IMYHBIX BUZOB C/IeJIOK, TAKUX KaK CJTUSIHUS U TIOIVIOIeHHs], peCTPYKTYPHU3aLs 0/ra U pa3MelleHre o6/iraruii;

3. ObecrieueHre TUKBUAHOCTH M 3(p(eKTUBHOCTH PbIHKA: MeXXAyHapoJHble (MHAHCOBLIe KOPIOPAMK WIPAIOT BAKHYIO
poJib B 00eCreueHnn TUKBUIHOCTH U 3 PEKTUBHOCTH MHPOBOTO PhIHKA LIeHHBIX GyMar. OHM aKTUBHO YYacCTBYIOT B TOPTOBJIe
LleHHbIMM Oymaramu Ha Oup)kax M [pYrdX TOProBbIX IUIaTdopMax, MpPeJOCTaBIsSIOT JMKBUAHOCTE U CHOCOOCTBYIOT
(bopMHpOBaHHUIO a/leKBaTHBIX LieH Ha lieHHble Oymary. briarozapsi cBoel sKcIiepTH3e U pecypcaM, OHU CIIOCOOHBI 06ecIieunTh
Hazexaiee (GyHKIMOHMPOBAaHUE pPbIHKA U CO3[aTh YC/I0BUS [yi 3Q(PeKTUBHOrO B3aUMOZENCTBUS MEX[Y IOKyTaTelIssMu U
NIpoJaBLiaMy;

4. ViccnepoBaHusl U aHAJIMTHKA: MeXXIYHApOJHbIe (JUHAHCOBbIE KOPIIOPALMK OCYLIeCTB/ISIOT OOLIMPHBIE UCC/IEOBAHUS U
MPOBOZIAAT aHa/M3 pBIHKA IeHHBIX OyMar. OHM W3ydYarOT TeHJEeHLWH, aHaIU3UpYIOT (UHAHCOBBIE [aHHBIE KOMITAHUH,
OLIeHMBAIOT PHCKA W TIPOTHO3UPYIOT OyAylive [JBWKeHUS pbIHKA. OTa WHGOpPMalysi W aHAJUTHUECKHe OTUeThl,
rpefiocTaBsieMble (PMHAHCOBBIMM KODPITOPAL[MSIMH, SIBJISTIOTCS BaKHBIM MHCTPYMEHTOM /I/IsT MHBECTOPOB M YYaCTHUKOB PBIHKA
TIPY NIPUHATHH PellieHnH 110 HHBeCTHPOBaHHUIO 1 TOPrOBJie [ieHHbIMU Oymaramu.

TakuM 00pasoM, MeXXAyHapofHble (PUHAHCOBBIE KOPIIOpAL{MM WrpaloT K/IOUEeBYI0 PO/b B ()OPMUPOBAaHMM M Pa3BUTHH
MHPOBOTO pPhIHKA IIeHHBIX Oymar. VX fesiTe/lbHOCTh CrI0cOOCTBYeT (hMHAHCUPOBAaHUIO KOMITAHHM, 00eCTieueHrI0 TUKBUAHOCTH
¥ 3(eKTUBHOCTH PBIHKA, a TAKXKe MpefjoCTaBsieT HHGOPMALIMIO ¥ aHA/IMTHKY, HeOOXOUMY0 [JIsi TIPUHSATHS. 060CHOBaHHBIX
VHBECTULIMOHHBIX pellleHUM.

3ak/IoueHne

MexyHapogHble (YHAHCOBBIE KOPIOpPAlMMd WIrPal0T BaXKHYIO POJb B (JOPMHPOBAaHMH W Pa3BUTHM MHMPOBOTO DBLIHKA
LleHHbIX Oymar. VX pecypchbl, ro0ajibHble CETH W JKCIepTH3a TO3BOJISIFOT MM CO3/aBaTh JIMKBUJHOCTb, CTUMY/IMPOBAaTh
WHHOBALIMY, TIOBBILIATh 3((eKTHBHOCTL PhIHKA U B/IUATH Ha IPOLIeCCHl peryaupoBaHus. Bmecte ¢ Tem Heo6xofuMo o6paTuth
BHUMaHUe Ha MNpo6seMbl KOHIIEHTPAlM{ BJACTU U IOTeHIMa/bHble CHCTEMHblE PUCKY, CBs3aHHblE C JOMHHUPOBaHUEM
KPYITHBIX (MHAHCOBBIX Kopriopalwid. [t obecriedeHrs1 YCTOWUMBOTO W CIIPABEJJIMBOTO Pa3BUTHS MHUPOBOTO PBIHKA LIEHHBIX
Oymar BayKHO HaxoZUThb OaslaHC MeXXly MHTepecaMy Pa3/MyHbIX YUaCTHUKOB U obecrieurBath 3¢ eKTHBHOE peryMpoBaHue.

Pa3BuTHe PO/M MeXIYHAPOIHBIX (DMHAHCOBBIX KODPIOPAlMi B YCJIOBHSAX W3MEHSIIOIIMXCS TpeOOBaHW K MHPOBOMY
(GVHAHCOBOMY pBLIHKY OTpa)kaeT AWHAMUYHOCTH W TMOKOCTh (MHAHCOBOM WHAYCTPUH. OTH KOPIIOpAalMd aKTUBHO
a/lanTUPYIOTCS K HOBBIM TPeOOBaHMSIM M Pery/siTUBHBIM HOpMaM, pa3pabaTbiBas HOBbIe TIPOAYKTHI, YCJIYTH W CTpaTervy,
YyTOOBI COOTBETCTBOBATh OXKW/IAHWSIM KaveHTOB. OHM WIpalOT KIOUeBYIO DOb B Pa3sBUTUM U BHePeHWU (DMHAHCOBBIX
WHHOBALMM U TEXHOJIOTHH, TaKWUX KakK O/I0KYelH, NCKyCCTBEHHBIN MHTE/UIEKT M aBTOMAaTH3al{Hs, YTO [103BOJIIeT UM Yy/yullaTh
TIPOLIeCChI U TIpejjjlaraTb HOBble YCIIYTH.

MexzayHapozHble (GHUHAHCOBBIE KOPIIOpALMM Takke CrocoOCTBYIOT robamm3aiid (DUHAHCOBBIX DBIHKOB, [Jefasi KX
JOCTYIHbIMU /ISl MHBECTOPOB W IIpeANpUHMMAaTesnell co Bcero Mupa. OHM TPeAOCTaB/ASIOT JOCTYN K PpasidyHbIM
WHCTPYMEHTaM, PbIHKaM U BO3MO>KHOCTSIM WHBECTUPOBaHHUS, UTO CIIOCOOCTBYET Pa3BUTHUIO MUPOBOI SKOHOMUKH.

PasBuTrie W POCT MeXyHapOAHBIX (DMHAHCOBBIX KODPITOpALMM OKa3bIBAIOT 3HAUMTe/NbHOE BJMSHHE Ha MHPOBYIO
5KOHOMUKY. OHM MPUTSITUBAIOT WHBECTULIMH, CO3AAl0T pabourie MecTa, PUHAHCUPYIOT MHHOBALMH U CTIOCOOCTBYIOT Pa3BUTHIO
Pa3JMUHbIX CEKTOPOB SKOHOMMKH. BiMsiHMe 3THMX KOpHopaluii TakKe pPaclpoCTpaHseTcs Ha CTaOMIBHOCTH (PMHAHCOBOU
CHUCTEMBI ¥ MHUPOBOM PbIHOK IIeHHBIX Oymar.

Vcxops Y3 BhIIIeCKa3aHHOTO, MOXKHO CJle/laTh BBIBOJI, UTO Ha CErOJHAIIHUI [leHb MeX[yHapo/iHble KOMIAHUU SIB/ISIOTCS
Haunbosiee CUBHOM M Pa3BUTOM YaCTbI0 MEXIYHApPOAHOro OW3Heca, UrparoT po/ib B CO3[JAHUM WHTETPUPOBAHHON MUPOBOM
CUCTEMB], TaK Kak Mx pabora oObeluHseT HalIOHalbHble PHIHKA U TPOM3BOZACTBEHHBIE MMPOLIECCHl B €JUHYIO CHUCTEMY.
MeyxiyHapo/iHbIe KOMITAH|H — 3TO MOIITHAsi 5KOHOMHUeCKast CHJIa, KOTopas orpeZiesisieT 5KOHOMHUEeCKYI0 JMHAMUKY B KaXK/0U
cTpaHe U B LiesioM Mupe. OHU NPeBPaTU/IMCh B JOMUHHMPYIOIMM 371eMEHT MeKAYHapOoJHOM crierjdyKallii ¥ TOPTOBIM Ha
MUPOBOM DBIHKE LIEHHBIX OyMmar.
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