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C.C. Iloaemyk, B.B. CakoBuu, 3 Kypc
Hayunsiii pykoBonutens — B.C. Ceprerok, crapimuii mperno/1aBaTeb
IHosecckuii rocyjapCTBEHHbINH YHUBEPCUTET

MeskayHapoJHbIH PHHAHCOBBINA PBHIHOK — 3TO CUCTEMA, B KOTOPOU peannu3yroTcs (pUHAHCOBBIC aKTHBBI
U OTHOLIECHUS MEXJy yYaCTHUKAMM IIPU IOMOIIY CHEJIOK C 3TUMHU aKTHMBAMU Ha MEXIyHapOIHOM
ypoBHe. OH cIOCOOCTBYET B3aUMOACHUCTBHIO MEKAY CTpaHAMH, MPEJOCTaBIsAsl WHCTPYMEHTHI AJs pac-
MIPEJENICHUS KaluTala, IPOBEJCHNS TOPrOBBIX ONEpali U YKPEIUIEHU JKOHOMUYECKUX CBS3CH.

B nHacrosiee Bpems IpoLEecChl YCWICHHsS B3aUMOJICUCTBUS CTPaH MPOUCXOIAT IOJ BO3AEUCTBHEM
rio0anu3ayuy, KOTopas 3aTparuBaeT Bce cepbl AeSTEIbHOCTH MEXIYHapOIHONW SKOHOMHUKH, BKIIOYAs
¢unHaHCcOBY10. B CBOIO OYepenb, MEXIyHApOAHBIH (UHAHCOBBIA PHIHOK BKJIIOYAET TAKUE OCHOBHBIE CET-
MEHTBI, KaK (POHIIOBBII PBIHOK, BAJIFOTHBIH PHIHOK, PHIHOK Kanutana. CieqoBaTellbHO, TI0 Mepe yCHIICHHS
B3aUMOJICHCTBHSI M B3aMMO3aBUCHMOCTH CTPaH HapacTaeT U KOHKYPEHTOCIOCOOHOCTh B JaHHBIX CerMEH-
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Tax pbHKA. [Ipu 5TOM, aKTyalbHBIM SIBISETCA BBISIBICHHE MMO3UTHBHBIX W HETATHBHBIX aCIEKTOB, BO3HHU-
KaoIUX B mpoiecce riaodanbHoi Tpancopmanuu. C yCKOPEHHEM MPOLECCOB III00aTU3aIlul, MEKIy-
HapOJIHBIA (PUHAHCOBBI PHIHOK CTAHOBUTCA Bce 0ojiee Ba)KHBIM KOMIIOHEHTOM COBPEMEHHOW MHUPOBOH
9KOHOMHUKH. BimsiHuE rmobanu3aniy Ha MeXIyHAPOIHbBIH (HMHAHCOBBIN PHIHOK MPUBOIUT K N3MEHEHUSIM
B €ro JUHAMHKE, CTPYKTYpe, PUCKaX M BO3MOXKHOCTSIX. BBICTPBIN MPUTOK KamuTaiga U ObICTPbIC MOTOKH
nH(OPMAITUH CO3/IA0T KaK HOBBIC MIEPCIIEKTUBEI, TAK U BBI3OBHI JIUISl Y4aCTHUKOB PHIHKA.

Tax, oTHUM W3 TJIABHBIX BIUSHUHN TII00ATH3AIMN HA MEXTYHAPOIHBIH ()MHAHCOBBIA PHIHOK SIBISETCS
OTMEHA OTPaHWYCHUI Ha JBIKEHHE KalnTala MEXIy CTpaHAMH W OTKPBITHE (PMHAHCOBBIX PHIHKOB IS
3apy0eKHBIX MHBECTOPOB, YTO MO3BOJSCT KOMIIAHUSAM W TOCYIapcTBaM IMOJy4aTh JOCTYI K MHOCTPaH-
HBIM MCTOYHUKAM (PMHAHCHPOBAHUS M MHBECTHUIUAM, a TAKXKE PACIIUPATH CBOIO JNCATEIBHOCTh HA MEX-
nyHapoaHoM ypoBHe. Hampumep, ¢ 2001 roma, korga Kurait npucoenuamics k BTO, uHOCTpaHHBIC HH-
BECTHUIIUH B CTPaHE 3HAYUTENBHO YBENNYHIHCh. COrIacHO oT4eTaM, 00beM WHOCTPAHHBIX WHBECTUIIMI B
Kurait noctur $144.4 muunapna B 2020 rozy, 4T0 CBUACTEIBCTBYET O MPHUBJICKATSIBHOCTH KHTAHCKOTO
PBIHKA JJ11 MHOCTPAaHHBIX HHBECTOPOB U KOMITaHuu [1].

Taxoke OJJHUM U3 IPUMEPOB MOJIOKHUTEIBHOTO BIMSHUS TI00aIH3aluy Ha MEXIYHAPOIHBIH (PHHAHCO-
BBl PBIHOK SIBISACTCSI PAa3BUTHE TEXHOJIOTHH, KOTOPBIE YIMPOIIAIOT U YCKOPSIOT MPOLECCHl MPOBEACHUS
¢unancoBeix omnepauuii. Hanpumep, B IIBennn 80% TpaH3akuuii mpoucxonsT ©0e3 HCHONIb30BaHHS
HaTUYHBIX neHer. COrTacHO CTaTHCTHKE, 00heM OC3HAIMYHBIX IUTATEeXEH B CTpaHe cocTaBmi Ooiee 750
MUJLTHAP0B J10u1apoB B 2020 roay, YTO CBHUAETEIBCTBYET O BHICOKOW CTENEHHU IU(pPOBU3aIMK (puHAH-
COBBIX OIllepaluil B cTpaHe [2].

I'moGanm3arus craHOBUTCS BCE OoJiee 3HAYMMBIM (DaKTOPOM B DKOHOMHKE, U WHBECTOPHI 0OpETaroOT
YHHKaJbHbIE BO3MOXXHOCTH JAUBEPCUPUIIMPOBATH CBOH MOPT(ETH HHBECTUIIMH. ITOT IPOLIECC OTKPHIBACT
nepel HUMH JIBEPH K Pa3iIMYHBIM PHIHKAM U KJaccaM aKTHUBOB, IMO3BOJIAS Y4aCTBOBATh B MHUPOBOM 3KO-
HoMmuKe 3¢ dekTuBHee. CTpaTernieckoe pa3HOOOpa3ne CTAHOBUTCS KIFOYOM K YCIHEIIHOMY YITPaBIECHUIO
(hMHAHCOBBIMH PHCKAMH M MaKCHMHU3AIlMU MOTEHIIHAIBHON JOXOJHOCTH WHBECTHIIMOHHBIX MOPTQenei.
Pacnipenenenue akTHBOB MO pa3IMYHBIM PBIHKAM U CEKTOpaM CHOCOOCTBYET Oosiee paBHOMEPHOMY pac-
MIPENIEIICHNI0 PUCKOB, YTO B CBOIO OYEpENb CIIOCOOCTBYET YIIYYIICHHIO CTAOWMIBHOCTH M YCTOWMYUBOCTHU
mopTders.

[IpuTOK WHOCTPAHHBIX HWHBECTUIMHA CIIOCOOCTBYET CTUMYJIHPOBAHHIO IKOHOMHYECKOTO POCTa, MO-
CKOJIbKY OH MPEIOCTABIISIET Pa3BUBAIOLIMMCS CTPaHaM JOCTYII K KallUTaly, HEOOXOIUMOMY IJISl pa3BUTHS
WH(PACTPYKTYPHI, CO3MaHMs HOBBIX pab0ounX MECT W COBEPIICHCTBOBAHUS MPOM3BOICTBEHHBIX IPOIIEC-
coB. [lo manHbpM Kurtalickoro HamoHANBHOTO OFOPO CTATUCTHKH, PUTOK WHOCTPAHHBIX WHBECTHLIUH B
passuTHe HHGPACTPYKTYphI BeIpoc Ha 15% u cocraBun $140 musmmuapaos B 2023 romy, crmocoOCTBYs
Pa3BHUTHUIO TPAHCIIOPTHBIX CeTel W KOMMYHHUKAIWH. JlaHHBIE HHOCTpaHHBIE WHBECTHUIIMH B IPOU3BOJCTBO
u yciryru B Kurtae mpuBenu k co3gaHuio 0ojiee 2 MAJUTHOHOB HOBBIX pabounx mect [3].

HecMmoTps Ha MHOTHE MOJIOKUTENbHbIE TEHACHIMH, MPOIECC II00aln3alui Tak’Ke OKa3bIBaeT Hera-
TUBHOE BIMSHHE HA MEKIYHAPOAHBIN (HHAHCOBBIN PHIHOK.

OnmHOM M3 OCHOBHBEIX IPOOJIEM TIIO0AH3aIMK SBISCTCSA YBeIWdeHHE (DMHAHCOBOH HECTaOMIHHOCTH.
BricTphle TeueHns KanuTana MexX.y cTpaHaMH U (QUHAHCOBBIMH HHCTPYMEHTaMH MOTYT IPUBECTH K pe3-
KUM KoJieOaHWAM Ha PBHIHKE M MOBBIIICHUIO PUCKA (UHAHCOBBIX KPU3UCOB. OJHUM U3 SIPKUX MPUMEPOB
(hMHAHCOBOM HECTAOMIIBHOCTH B YCIOBHUSX TTI00ANIM3ANNH SIBIIIETCS SKOHOMUYECKUH Kpu3uc B Typruu B
2018 roxy. B aBrycte 2018 rona typenkas nupa ynaia Ha 40% mo otHomenuto k gomuiapy CIIA. Hapac-
TaroNlasi BOJATUIBHOCTh TYPELKOH JIMPHI BhI3BaJIa OCCIIOKOMCTBO Ha (DMHAHCOBBIX PHIHKAX MHOTHX pa3-
BHBAOIIUXCS CTPaH, YTO MPHUBEIIO K JIOTIOJTHUTEIBHBIM KOJIeOaHUSM KypCOB UX BAIIOT [4].

JpyruM HeraTWBHBIM TOCIEACTBHEM TI00ATM3AlNU I MEXIyHApOIHOTO (PMHAHCOBOTO PBHIHKA SIB-
nsieTcsl yBelndeHne (UHAHCOBBIX MOLICHHHUYECTB M CHEKYJSIIUA. biaromapst OBICTpBIM TeXHOJIOTHYE-
CKUM M3MEHEHHSM U YBEIMYECHHUIO JOCTyNa K MH(QOpMalMu, HHBECTOPBI MOTYT UCIOIb30BaTh Pa3inIHbIC
CXEMBI, CTPaTEeTUH IJIsl TNIHOM BBITOMBI, YTO MOXKET MOBJIEYh 32 COOOW 3HAUYHMTEIbHBIE (PMHAHCOBBIE TTO-
TEpU U JeCTa0MIU3aIHI0 peiHKa. Harpumep, GoHI0BBIN PEIHOK VIHAWU CTOJIKHYJICS C YBEJINYEHUEM CITY-
YaeB MAHMITYJISIIUH U (UHAHCOBBIX MomieHHH4YecTB. B 2018 roay Obl1 0OHapysKeH CKaHAal ¢ MaHHITYJIH-
pOBaHHEM IIeHaMHU aKIUH OIpe/IeIeHHBIX KOMITaHWH Ha Oupxe B MymOan.

I'mobGanm3anmst TakkKe MOKET MPUBECTH K YBEIIMYCHUIO Pa3pbiBa MEXIy OOTaThIMU M OeIHBIMH CTpa-
HaMHU, a TaKXKe K POCTY HEPABEHCTBA BHYTPH CTpaHbl. Ha MexmyHapo1HOM ()MHAHCOBOM PBIHKE TII00aIH-
3a1us MOXET CITOCOOCTBOBATh YBEIIMUYCHHUIO JOMUHUPOBAHUS KPYITHBIX KOPIIOpanuil 1 (PMHAHCOBBIX HH-
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CTUTYTOB, YCHJIMBAs Pa3pblB MEXKIy Pa3IMIHBIMU SKOHOMUYECKUMH CyOBheKTamMu U cTpaHamu. HemasHo,
B 2020 romy, B cutyanuu mangemun COVID-19, 6orateimue moau Mupa, BKIIOYas MHOTHE KOPIOpa-
1M, YBEIHYHIN CBOM COCTOSIHUS 3a CUeT (PMHAHCOBBIX ONEpauuii, HHBECTUIMH U crieKyasuuid. Hanpu-
Mep, k mroiro 2020 roga cocTostHEe ocHOBaTelss Amazon, Jkedda beszoca, yBemnumiiocs mpuMepHO Ha
$13 MwnapioB, B TO BpeMsi KaKk MHOTHE MEJKHE OW3HEChl M OOBIYHBbIC TPaXKIaHE CTOJIKHYIHCH C (u-
HAHCOBBIMH TPYIHOCTSIMH [5].

Takxke CTOMT OTMETHTh, YTO Tio0anu3anus (HHAHCOBOTO PHIHKA MOKET MPUBOAMTH K JIE3HHTETPAIIH
HAI[MOHANBHBIX ()WHAHCOBBIX CHCTEM. BMemaTreiahcTBO MHOCTPAaHHBIX HHBECTOPOB MOXET OKashIBaTh
3HAYUTENFHOE BIMSHUE HAa MECTHBbIC (DMHAHCOBBIC HHCTUTYTH U SKOHOMHYECKYIO MMOJIUTHUKY. JTO MOXKET
C03/1aBaTh MPOOIEMBI JJI1 HAIIMOHAIEHOTO CYBEPEHUTETA U CIIOCOOHOCTH TOCYIapCTBa KOHTPOIUPOBAThH
cBoro (puHAHCOBYIO chepy [6].

Hcxonst u3 BBIMIEU3I0KEHHOT0, MOYKHO CHIelaTh BBIBOJ, YTO B COBPEMEHHOM MEXIyHapoIHOM (u-
HAHCOBOM DBIHKE INI00AIN3AIMsI UTPACT 3HAYUTENBHYIO POJIb, UMEsI KaK MONOKUTEIbHBIE, TaK U HeTaTHuB-
Hble TeHaeHInH. C OJHO# CTOPOHBI, TII00ANN3aNUs COJAEHCTBYET Pa3BUTHIO MEXITyHAPOIHOTO (PHHAHCO-
BOTO PBIHKA, YIYYLICHUIO 3(QEKTHBHOCTH U JIOCTYITHOCTH (PMHAHCOBBIX yciyr. C Ipyroi cTOpOHBI, TII0-
Oanm3anusi TakKe MOKET MPUBOIUTH K (PMHAHCOBOM HECTAOMJIBHOCTH, YBEIMYEHHIO (DUHAHCOBBIX MO-
IIICHHUYECTB, a TAK)KEe K YBEITUYCHUIO Pa3phiBa MEXIy OOTaThIMU U OCTHRIMU CTPaHAMHU.

Takum oOpa3om, creayeT MPUMEHATh HeOOXOIMMBIE MEPHI 10 PETYIUPOBAHUIO W KOHTPOIIO BIMSHHS
nporiecca TIo0anu3anuy Ha MEXIyHApOIHbIH (UHAHCOBBIN PBHIHOK JJIsI, TAKHE KaK yCUIICHUE PEryJIHpo-
BaHUS (DMHAHCOBBIX PHIHKOB, CO3JaHHE MEXaHHU3MOB 3alIUTHl OT ()MHAHCOBBIX CIIEKYJANWN, a TaKKe
YKpeTUIeHHE MeXKTyHapOTHOTO COTPYIHHYECTBA IS COTJIACOBAHMS ACWCTBUN M CTAaHIAPTOB B (PHHAHCO-
Boii cepe. TonmbKo TOTAa CTaHET BOBMOKHBIM YBEITHUYCHUE €€ MOJIOKHUTEILHOTO BIUSHUS U YMCHBIICHUE
HEraTUBHOTO.
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