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Since the 1990s, the rapid development of information technology and
Internet-based global economic integration has profoundly affected the
international competitive landscape and the way humanity survives. in the
historical context of huge changes in the form of economic development and
transformation of basic technology platforms, China faces new opportunities and
challenges.Study the development of China's financial industry from a broader
perspective and analyze trends in China's financial Informatization, contributing
to a comprehensive increase in financial competitiveness, it is important to

promote stability and sustainable development of the national economy.
Keywords: Global economic integration; economic change; China's finances

B 1980-x romax mpou3onuio TpH OCHOBHBIX COOBITHS, KOTOpPbIE MPUBEIN K
robanu3anuu  (UHAHCOBBIX PBIHKOB.BO-TIEPBBIX, AeperyaupoBaHUE, KOTOPOE
IIOJIOXKWIO KOHELl MUPOBOMY KOHTPOJIFO HaJ MHOCTPAHHBIMM HHBECTULHAMHU H
MEXIYHApOJIHBIMU IMOTOKAMHU KalluTajla Ha PhIHKE (PUHAHCOBBIX YCIIYyT,BO-BTOPHIX,
NEPEOBbIE TEXHOJIOTUU MO3BOJIAIOT (PUHAHCOBBIM YUPEXKIECHUSM HCIOJIb30BaTh
KOMIIBIOTEPHI JIJIs1 BEICHUSI HOBBIX ONEpaluii, KOTOpbIE €lle He ObUIM MBICIHMBbI
HECKOJBbKO JIET Ha3aJl, M UCIHO0JIb30BaTh NEPENIOBbIE KOMMYHHUKAIIMOHHBIE
TEXHOJOTMM, YTOObI CBSI3aTh pa3nyHble (PUHAHCOBBIE PBIHKM W HaydaTh
rJ100aJIbHbIE (UHAHCOBBIE  OMNEpalNH, KOTOpbIE  YacToO  SIBJIAIOTCS
KPYTJIOCYTOUHBIMUA yCIyTaMH, W B-TPETbHUX, IieHa. PerynsapHoe H3MEHEHHUe
OOMEHHBIX KypCOB M MPOLIEHTHBIX CTABOK MPUBOJAUT K MHHOBALIMOHHBIM MOJX0aM

K IIPCAOTBPAIICHUIO NN UCIIOJIb30BAHNIO HOBBLIX PHUCKOB.

B pe3ynbrare aKTMBHOCTH Ha MEXAYHApOJHOM pBIHKE 3HAYUTEIBHO
Bo3pocaa.B nepuon ¢ 1980 mo 1986 rox BeImylIEHHBIE HOBBIE MEKIyHAPOIHbIE
oOnmuranuu  (eBpoOOIUTAllMK W HMHOCTPAHHBIE OOJIUTaIuu, BBIMYIIEHHBIE Ha
BHYTPCHHUX PBhIHKax cTpaH)Bbipociu ¢ § 38,3 mapa no $ 254 mupn.O0wem crenok
C BBINMYIICHHBIMA €BPOMEHCKUMH OOIuranusMu Bbipoc ¢ 240 Muumapios
noJutapoB 10 357 MumuapaoB 10s1apoB.OOBIKHOBEHHbIE U MTPUBUIIETUPOBAHHBIC

aKkIuu, BbINyleHHbIe B EBporne, Boipocnu ¢ 200 mumnuonoB nosnapoB CIIA B
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1983 roay no 11,8 munmnumappa nomnapoB CIHIA B 1986 romy.B 1986 ronmy
aMEpPUKAaHCKHE WHBECTOPHl KYMUIW U MPOAATM WHOCTPAHHBIE aKIMU Ha OOIIyIO
cymmy $ 102 mipa, a WHOCTpaHHBIE WHBECTOPHI KYMWIM W TMPOAATH aKIUU
aMEPUKAaHCKUX KOMITAaHHHA Ha oOmryro cymmy $ 277,6 mipa.B coBpeMeHHOM Mupe
OTE€UECTBEHHBIC (DMHAHCOBBIC PHIHKU YHCTOW O€pe3bl y)Ke HE COXPAaHUIIUCH,0 YeM
HaTJISITHO CBUJIETENBCTBYET UepeIa peakiuii Ha Kpax (DOHO0BOTO PhIHKA B OKTSIOpe
1987 rona.[lo neperynsiiiuu BHYTPEHHUE PBHIHKM ObUIM TIIATEIHHO 3aLIUIICHBI OT
MEXKIYHAPOIHOTO BIIMSIHUA KOHTPOJISL HAJ KAlUTajlOM, MPOUEHTHBIX CTABOK U
pPEryJIMpOBaHUS KPEIUTHOW MONUTUKU.HO B TeueHME BOCBMHAECATH JIET CTPAHBI
peunii - aJanTUpOBaTh BHYTPEHHUE (PUHAHCOBBIE PBHIHKM K TMOTPEOHOCTIM

v ) 1
HBIHCIITHCH JIIOXH, YTOOBI CTUMYJIMPOBATh BHYTPCHHHH POCT .

BenukoOpuTtanusi mnpoBena NEPBYIO KPYINHYI HalMOHAJIbHYIO pedopmy,
KOTOpass BKJIOYaja B ce0s 3aMeHy (PUKCUPOBAaHHBIX KOMHCCHMH  Ha
KOHCYJIbTAIIMOHHBIE  COOpBI, YyCTpaHEHUE OapbepoB MEXKIY PpPa3IUYHBIMHU
(bMHAHCOBBIMU HMHCTUTYTAMU,0TKPHITUE BHYTPEHHETO pPBhIHKA IIEHHBIX OyMmar 3a
pyOekoM W  cO3/laHh€ HOBOM CHUCTeMbl (DMHAHCOBOTO  YIpPaBICHUS U
Haj3opa.llockosibky OONBIIMHCTBO pedopM OBLIIO BBEACHO OJHOBPEMEHHO B
okTa0pe 1986 rona, 3To ObUIO Ha3BaHO“‘bosbiIol B3phIB”.OTa cMmenas pedopma
OpuTaHCKOW (PUHAHCOBOM CHCTEMBI BbI3Baja  PsAN''HEOOTBIINX  B3PHIBOB”
KOHKypeHTHOM peakuuu B Kanane, ®panumu, Hwupepmanpax, [lIBeuun wu
®epnepanbHoil ['epmannn.K 1992 rony EDC nnanupyeT ycTpaHUTh U YMEHBIIUTD
Oapbepbl MEXIy TOCYJapCTBAaMHU-WICHAMH U PAa3JIHMYHBIMU  (UHAHCOBBIMHU
uHctutyTamu.J{axxe AnoHus MOCTENEHHO OTMEHWIA KOHTPOJIb HaJl MPOLICHTHBIMU
CTaBKaMH, pa3peliuB NHOCTPAHHBIM KOMITAHUSIM JIOCTYI K TOKUHCKOU (POHIOBOI
Oupke, LEHHBIM OyMaraM U TpacTOBOMY CEKTOPY, OTKpbIB TOKHHCKHIA

3apyOeKHbI (DUHAHCOBBIM PHIHOK U pa3pelIrB 0ojiee MIMPOKOE HCIIOIb30BaHUE

! Cornacuo ananusy Amama JixeiiMca, SKOHOMHICTA U3 6-T0 Bhimycka 1996 ro1a B aMepHKAHCKOM JKypHAe
"cuacthe", eciim mogacuntath BBII Kutast mo oneHke moxymareabHONW CiocOOHOCTH, TO B 1997 rony oH H0JDKEeH
coctaButh 5,5%. 8 Tpumnonos nomiapoB CIIA Ha nymy HaceneHus qOMKHBI cocTaBisaTh 4800 nomnapos CILA,
OTHOCSITCS K CpelHe-pa3BUTHIM cTpaHaM.Harra crpaHa He IpHU3HaeT 3TOT MeTo pacueTa. ToUHOCTb M HAy9HOCTb
METO/IOB OLICHKH ITOKYIaTeIbHON CIIOCOOHOCTH €l11e TPEJICTOUT ONPEAEIUTb.
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Wenpl Ha wMexayHapogHoM YypoBHe.B Coenunennbix Illtarax ¢uHaHCOBBIE
yUpeXICHUS] HalUTMd MyCThle MECTa B HOPMATHUBHBIX aKTaX, YTOOBI PacCHIMPUTH

CBOIO OU3HEC-IEATEILHOCTD.

N3-3a mocTeneHHOW OTMEHBI KOHTPOJS KOMIIAHMHM MO LEHHBIM Oymaram
nepexoAsT B Te€ 00JIacTH, KOTOpblE KOrJa-To ObUIM  JOMHHHPYIOLIUMU
Oankamu.baHku, B CBOI0O OYepelb, INOCTENEHHO XapaKTEPU3YIOTCS LIEHHBIMU
OymaraMu ¥  HWHBECTHIIMOHHBIMH  OaHKaMu.(DHUHAHCOBBIE  YUPEKICHHS
JELEHTPAIU3YIOT CBOIO JESITENBHOCTh 3a PYyOE€XKOM, UYTOOBI BOCIIOJIb30BATHCSA
HOBBIMU BO3MOKHOCTSIMHU M M30aBUTHCSI OT OTpaHMUYEHUN BHyTpeHHUX npasui.Kak
U Tpekze OaHKH, lIeHHbIe OyMaru Takke OTKPHIBAIOT CBOM (DUITHAIIBI B PA3TMYHBIX
(¢uHaHCOBBIX IIeHTpaX.lIlHOCTpaHHBIE KOMIIAHUU TENEpPh MOTYT CTaTh 4YJE€HAMH
JlonoHCKOM (POHIOBOM OWpPKH, K KOTOPOH MPUCOEAMHWINCH 76 HMHOCTPAHHBIX
komnaHuit. M3 22 HoBBIX MecT Ha Tokwuiickoit ¢donmgoBoil O6upxke B 1987 romy
MHOCTpaHHbIE CTpaHbl 3aHsun 16-e¢ Mecto.CTpeMsich Kk Oosiee MMPOKOMY CHEKTPY
ornepauuid, (pUHAHCOBBIE KOMIAHUM TAaKK€ pa3BUBAIOT MHOTME W3 HUX Kak

2
MCKAYHAPOAHBIC COIO3bI B TPAAUITHMOHHBIX CCKTOpAX .

B To ke Bpems, ceifuac KpeaUTOPhl CKJIOHHBI MPUBJIEKATh (PMHAHCUPOBAHUE
Ha MexayHapo HbIX peiHKax.B 1986 roqy CIIA npusnexnu 43,7 Mapa J0J1apoB
CHIA dyepe3 MEXIyHAapOAHBIA BBIMYCK OOJUTaIMi, a WHOCTpaHHBIC-6,1 Mipn
nouapoB CIIIA na peiake oOmuranuii CIIIA. Axuuu pas3idyHbIX KOMIAHUH,
TOPTYEeMBIX 3a pyOekoM, MOCTeneHHo yBenumuuBaroTcs.Ha xonenm 1986 roma Ha
JlonnoHckoit (QoHIOBON Oupke OBUIO 3aperucTpupoBaHo 512 MHOCTpPaHHBIX
KOMIIaHWH, Ha Hbm-ﬁopKCKoﬁ dbonmoBoit oupxe-59, Ha Tokuiickoit-52.Toprosmus

9TUMHU MHOCTPAHHBIMH aKIIUAMHW HCYKJIIOHHO PacTCT.

YTo TECHO CBSI3aHO C CEroJHALIHEN riobanu3alnueil (pUHAHCOBBIX PBHIHKOB,
TaKk JTO MX 3aBUCUMOCTb OT TexHONOru.llIupokoe npPUMEHEHHE HOBBIX

TEXHOJIOT Ui B KOMMYHHKaAIUAX u KOMIIBIOTCpax IIO3BOJNJIO CHHU3UTDH

2N. Strong, M. Walker, Ir*brmalion and Capital Mar kets t Oxford 1987, p. 116.

"IxoHomuka u coumym" Ne7(74) 2020 WWW.iupr.ru



TPaH3aKIIMOHHBIE H3AEPKKH M CIIOCOOCTBOBATH MOSIBICHHIO HOBBIX CJIOXHBIX
¢uHAHCOBBIX MHCTPpYMEHTOB.JlOCTYn K MH(pOpMAIMM CTAaHOBUTCS BCE MPOIIE U
nemeBne. HecMOTpst Ha TO, YTO MHBECTOPBHI U KPEAUTOPHI HAXOAATCA B Pa3HBIX
YaCOBBIX IOSICAX, OHM HAXOJAATCS B PAaBHBIX YCIOBHUSX B KOHKYPEHLUH U MOTYT
pearupoBaTb MTHOBEHHO U TOpProBatb B JI000O€ BpeMs U B JIOOOM
mecte.IlockonbKy TexHonorus aenaer (PUHAHCOBBbIE onepanuu Oosiee YacTbIMU U
OBICTPBIMH, CKOPOCTh JEHEKHOTO 000pOTa pPE3KO YCKOpSETCs, a pBIHOYHAS
JMKBUIHOCTh M MEXIYHApPOJHbIE MOTOKM KamuTala pe3Ko Bo3pacTaroT.OOMEHbI

TCIICPL CBA3AHLI 110 BCEH CTpaHeC.

Bce Oonpuiee 4ucino KpYIMHBIX MHBECTULHOHHBIX HHCTHTYTOB, TaKUX Kak
NEHCUOHHBIE (POHbI, JEHEKHBIE PBIHKH, (POHJbI UMYIIECTBEHHBIX WHBECTULIUN U
CTpPaxOBbl€  KOMIIAHWW, JIOMUHUPYIOT Ha  COBPEMEHHOM  (PUHAHCOBOM
peiHke. KoHueHTpaus (UHAHCOBBIX AKTUBOB NOOYAMJIA YIPABISIOMIUX STUMHU
¢oHaMu pa3BUBATh MEpPEAOBbIE TIJI00AIbHBIE METOMABI YIPABICHUS, YTOObI
VOPABJIATh KPYNHBIMU 00beIuHEHUAMH.UTOOB IUBEpCU(DPUIMPOBATE PUCKUA U
UCIIOJB30BaTh PBIHOYHBIE pa3IU4MsA, B HACTOALIEE BpPEMA PYKOBOIUTEIU
CHEeUaIN3UPOBAaHHBIX (DOHOB YaCTO MCKIIOYAIOT TPAHCIPaHUYHbIE (PMHAHCOBBIE
nBUKeHUA. IHOCTpaHHbIE MHBECTHIIMM B MEHCHUOHHBIE (POHIIBI YACTHOIO CEKTOpa
pPE3KO BO3pPOCIHM, TaK KaK IMPABUTEIbCTBO OCIA0MIIO KOHTPOJIb HajJ MOKYIKON

HHOCTPAaHHBIX [ICHHBIX 6YMal"3.

JUis  amantanmy K = TakMM ~ IOTOKaM  KalWTajlla  [POBOIATCS
HIMPOKOMAacIUTaOHble (DUHAHCOBBIE PEPOPMBI, KOTOpbIE BKIKOYAOT B ce0s
Oosblliee KOJMYECTBO BAJIOT, YeM paHblle.OJuH U3 caMblX OBICTPOPACTYIIUX
PBIHKOB BKJIIOYAE€T B C€0S KOHBEPTALMIO BAIIOT M KOHBEPTALHMIO MPOLEHTHBIX
CTaBOK-CBOII-COTJIAIICHHE O BBIIJIATE CBEPXBBICOKUX IIaTexeil. KonBepramms
BaJIIOTBI-3TO HCIIOJIb30BAHKE BAJIIOTHI, KOTOpas OJMKe K HEKOTOPBIM CTpaHaM, H,

TaKHuUM 06pa30M, OOMEH DTHUX BaJIIOT MOXKET CHH3UTH HX PUCK HJIHM CHU3HUTL HX

3 . . . .
BceemupHslii 6aHK: < OTYET O pa3BUTUH MUPOBOH 3KOHOMHKH 3a 1997 rox), n3nanue China Finance Press 1997.
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pacxo/ibl. AHAJIOTMYHBIM 00pa30M, XEKUPOBAHUE MPOLEHTHBIX CTABOK OCHOBAHO
Ha yCJIOBUIX AU(PdEepeHIIMPOBAHHON MPOLEHTHON CTaBKH, KOTOPHIE MTPUMEHSIOTCS
K pa3M4HbIM 3aeMiliikaM.Hanpumep, cTOpOHBI, OCYIIECTBISIONINE KOHBEPTALIUIO
INPOLIEHTHBIX ~ CTaBOK, MOTYT OOMEHHMBAThCA IEHHbBIMHM  Oymaramu C

(UKCHPOBAHHOMN MPOLIEHTHOM CTaBKOW JAPYroil CTpaHbl.

Eme oaHa  0oCOOGHHOCTH  COBPEMEHHBIX  (DMHAHCOBBIX  PBHIHKOB-
CEeKbIOpHUTH3AIlMs - pacTymas PacnpocTpaHeHHOCTh (DUHAHCHUPOBAHHUS W
WHBECTUIIMA dYepe3 IIeHHble Oymarv, Takue Kak OOJuraidu W akiuu, a He
3auMcTBOBaHUsA 0aHKOB.IIOCKOJIBKY MPOIEHTHBIC CTAaBKM KOMIAHWN MO I[€HHBIM
Oymaram OoJiee BBITOJHBI, YeM OaHKH, APYTHE YCIOBHs, MpejiaraeMeie OoJee
rMOKMMH ¥ WHHOBAIIMOHHBIMU, TPUBOIAT K mpoupeTannto.K konmy 1986 rona
(rMHaHCHpOBaHUE LEHHBIX OyMmar cocTaBisuio 87% BceX CpelCTB, MPUBICYEHHBIX

Ha MEXIYHApPOHbBIX (PMHAHCOBBIX PHIHKAX.

B HacTosimiee BpeMs MEXIyHApOJHOE COOOIIECTBO B IIE€JIOM OOECIIOKOCHO
TEeM, KaK KaK MOXKHO CKOpee IPEOJJI0JIETh MOCIEACTBUS a3uaTCKOro (PMHAHCOBOTO
KpU3Kca U MPEIOTBPATUTH PELIECCHUI0 MUPOBOM AKOHOMHUKHU.B 1emsix comercTBus
CTaOMJIIBHOMY  pa3BUTHIO  MEKIYHAPOAHBIX  (UHAHCOB W COJEHCTBHSA
YCTAHOBJICHUIO HOBOT'O MEXIYHAPOIHOTO (DMHAHCOBOTO IMOPSIKA MBI MpejiaracM
KaK MOXHO CKopee c(pOopMHUpPOBaTh XOPOIIO peryaupyemyto, 3¢G@dEeKTUBHYIO,
CIPABEIJIMBYI0O M PA3yMHYI0 MEXIYHAPOAHYIO (PUHAHCOBYIO CHUCTEMY, KOTOpas

) w4
ABJACTCA aBTOPUTCTHOU U ’KH3HECITOCOOHOM

VYKperieHue  MEXAYHapOJHOTO  COTPYAHHMYECTBA  JUISl  NPEKPaAILLCHUS
pacnpocTpaHeHHUs KpU3Kca M CO3/IaHUs OJaronpusiTHOM BHEIIHEH Cpeabl st
BOCCTAHOBJICHUSI S)KOHOMHUUYECKOTO pOCTa B CTPAHAX U PETMOHAX, MOCTPAIABIINX OT
Kkpusuca.Pa3zButeie CTpaHbl JTOJKHBI OTBETCTBEHHO MOJAXOAUTH K
CTUMYJIMPOBAHUIO SKOHOMHYECKOTO POCTa MOCPEACTBOM (DUCKATBLHON U JICHEKHO-

KPEAUTHOM IOJUTUKHU, PACIIMPATh BHYTPEHHUN CHOPOC, YBEJIMYMBATH MUMIIOPT U

* Cm. "MupoBoe dunancoBoe 06o3penue”, u3nanue 1996 roga Hong Kong huiwen Publishing Company.
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BO3/IEPKUBATHCS OT MPOTEKIMOHU3MA.B TO ke Bpemsi yBeIMUUTh (PUHAHCOBYIO
IOMOUIb CTPaHaM, IMOCTPAJABIIMM OT KpU3HCA, U IPUHATH COOTBETCTBYIOLIUE
MEpbl MO0 OOJEryeHWuI0 WX JOJrOBOTO OpeMeHH, YTOObl TIOMOYb UM
CTaOMIN3UPOBaTh (PMHAHCHI U BOCCTAHOBUTH SKOHOMMKY.JTO XOPOLIO Kak JJIs

9TUX CTpPaH, TaK U OJIsA COOCTBEHHBIX HHTCPCCOB PAa3BUTLIX CTPAH.

PedopmupoBanre U COBEPIIEHCTBOBAHHE MEXAYHAPOTHOW (UHAHCOBOU
CUCTeMbl Jansi  o0ecriedueHusi O€30MacHOM M YHOPSAOYEHHON  paboThI
MEXIYyHApOAHbIX (UHAHCOBBIX PBIHKOB.KpymHBIE CTpaHbl, OKa3bIBAIOIINE
BIMSHUE Ha MEXAyHapoJHble ()MHAHCHI, HECYT OTBETCTBEHHOCTHb 3a IPUHSTHE
3¢ (HEKTUBHBIX MEp MO YCHWJICHUIO PEryIHPOBAHUS MEXIyHAPOIHBIX (DUHAHCOBBIX
NOTOKOB KaluTaJla, CAECP>KUBAHUIO YPE3MEPHBIX CHEKYJIALUNA HAa MEKIYHAPOIHBIX
WHBECTHUIMSIX M TOBBIIICHUIO CIIOCOOHOCTH IMPOTHO3HPOBATh, MPEIOTBpAIIATh H
cnacath (puHAHCOBBIE pucku.Ha OCHOBE MPHUHIMIIOB PAaBHOIMpPABUS U B3aUMHOMN
BBITO/IbI, TPU IIUPOKOM YYaCTHUH MEXIYHAPOJHOIO COOOILECTBAa, B paMKax
Uanora W KOHCYJbTAIlMi MEXIy pa3BUTHIMH WM Pa3BUBAIOIIMMUCA CTpPaHAMU
JOJDKEH OBbITh PAacCMOTPEH BOINPOC O CO3AAaHUM HOBOTO MEXIYHapOJHOIO

(bMHAHCOBOTO NOPSAKA, OTBEYAIOLIETO HHTEPECAM BCEX CTOPOH.
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