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LIUDPOBOH DOPMAT DUHAHCOBOM MOJLEPHHH
HACEJIEHHA B YCNOBHAX NAHAEMUH
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UBaHoBa H. I, Aumupxuesa I. B. /| ®uHaHcbl, aeHbru, nueectTuuum. — 2020. — Ne 4. — C. 3-9. — DOI: 10.36992/2222-0917_2020_4_3.

AHHOTauuA Cratbsa nocesileHa Bonpocam MacluTabrupoBaHus LMPOBbIX TEXHOMOIIA Npy pe-
anunsauum poccuincKon counanbHOM NONMTUKK, a Takke 0COBEHHOCTSIM ee (MHaH-
coBoro obecneyenus. MNpoaHannanmpoBaHbl Mepbl COLMarbHOM NOAAEPXKKN TpaXx-
[aH, NpuHATble B nepuog naHaemun B Poccumn n 3apybexHbix cTpaHax. Ha npu-
mepe JleHnHrpaackoin obnactv NpeacTaBNEHbl XapaKTEPUCTUKM U BblAENEHbI Npe-
UMYLLECTBA BHEAPEHUS U PA3BUTUS TakKUX MHCTPYMEHTOB, Kak couuanbHas kapTa 1
3MNEKTPOHHbIN CcepTudmKaT, KOTOpblE CMOCOBCTBYIOT NOBbILLEHWIO 3PHEKTUBHOCTH
W aApecHOCTW NpefoCTaBeHns Mep coLmanbHOM NoOAAEPXKKM, B TOM Yucne B ne-
puog COVID-19.

KnioueBble cnosa: Mepbl couuanbHON NOAAepPXKY, LndpoBu3aumsa coumasbHbIx yenyr, nocobue no
BespaboTuue, counanbHas KapTa, dMEeKTPOHHbIN cepTudmKaT, NPUHLMN agpecHo-
CTU, KPUTEPUIN HYXXAAEMOCTU, AOCTYMHOCTb COLMATbHbIX YCAYT.

CoumanbHble rapaHTUM POCCUICKUX rpaxaaH, ycTaHoBNneHHble KoHcTutyumen Poccun v gpyrumun dege-
panbHbIMW 3aKOHaMW, Haxo4ATCA NoA NPUCTanbHbIM BHUMaHWEM PYKOBOACTBA CTpaHbl U BCeraa Bbi3blBanu u
Bbl3blBalOT MHTEPEC 3KCMEPTHOTO U Hay4HOro coobLLecTBa.

B ycnoBuax naHgemMum KOpOHaBUPYCHON UHAEKLUMK, YXYALIEHUS 3KOHOMUYECKON CUTyauuu, aeduumta gu-
HaHCOBbIX CPeACTB BONPOCHI CoLManbHOM nomoLy npuobpeTatot ocobyto ponb. [lepnos KpUsKUCHBIX SBNEHUA,
OXBaTbIBAKOLLMX MUP, CTPaHy, NpeanonaraeT He TOMbKO psid HOBbIX BbI30BOB, NPOGMEeM, HEOTIOXKHbIX 3a4ay, HO 1
CTpemMuTenbHOE pa3BnUTHe HOBbLIX UAEN 1 BOSMOXHOCTEN. [1pn 3TOM NaHAemMus akTMBU3MpOBana passuBaroLLme-
s B nocneaHue rodbl uudpoBbIe TEXHONOMUM, UCNONb3yeMble B TOM YUCHE U AN peanusauuy Mep counanb-
HOW NOAAEPXKKMN.
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AHHOTaums

KnioueBble cnoBa:

B ctatbe paccmoTpeHbl hakTopbl MeXAyHapPOAHbIX UHTErpaLMoHHbIX NPOLECCOoB.
B ycnosusix muposon rnobanusauun u umgposusauymm, obycnaBnmBaroLLmx ycu-
nexve knbepnpecTynHOCTK, JONNAPOBYH 3aBUCUMOCTb, HANPSHKEHHYIO NONUTUYe-
CKYI0 M 9KOHOMUYECKYI0 0BCTAaHOBKY B MUPE, CTPEMUTENIbHO PaCTET YUCIIO UHTE-
rPaLMOHHbIX OpraHu3aunii pasHbix ctpaH. O4HOM U3 TaKUX OpraHu3auuin sBnset-
cs EBpasuinckuin akoHomudeckuin cotod (EASC), obbeamHsiowmn Apmenuto, bena-
pycb, KaszaxctaH, KbiprbiactaH 1 Poccuio, KOTOpbI NocrefoBaTeNnbHO ABMXETCS B
HanpaBneHUn HapacTaH1s COrNacoBaHHOCTH B 3KOHOMUYECKOW NonuTuke. AMBULM-
O3Hble 3aga4u no cBOGOAHOMY ABVKEHMIO TOBAPOB, YCNyr, paboyei cunbl 1 kanu-
Tana He MoryT 6bITb pelleHbl 6e3 He3aBUCUMOW, HaAEXHOM 1 3hdEKTUBHON pac-
YETHO-MNATEXHON CUCTEMBI, B YCNOBUSAX NPOBOAMMON HENPUEMEMO arpecCUBHOM
amepuKaHCKON NONWUTUKM, NO3BONSAIOLLEN OCTAHOBWUTb TOTaMNbHYH JONAapM3aLmio 1
OrpaHNYNTL BUSIHWE OTAENbHBIX CTPAH HA MEXAYHapOAHON apeHe, HUBENUPOBaB
3aBMCUMOCTb OT X MOHETAPHbIX NOMUTUK; CNOCOBHOM 0BecneunTb e4nHOE NnaTex-
HOE MPOCTPaHCTBO U AENCTBEHHOE NPOTUBOCTOSIHME r106arnbHbIM Bbi30BaM, B TOM
ynucne B popme (PUHAHCOBLIX CaHKLMI, JONNApPOBOM 3KCNAHCUK U MHEPOPMALIMOH-
HbIX BOWH.

MeXayHapoaHas umdgpoBas cuctema, HauMoHanbHas Lugposas cuctema; TeXHo-
norus pacnpefeneHHbIX peecTpoB.; LMpoBoe NnaTexHoOe NPOCTPaHCTBO; ANEMEH-
Tbl LMPPOBLIX PacyeToB.

' WccneposaHue npoeefeHo npu dmHaHcoBoW nopaepxke Poccuiickoro doHaa dyHaaMeHTanbHbIX uccnenosanuii (POOUN) B pamkax Ha-

yuHoro npoekta Ne 19-010-00201.
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MOJLENMPOBAHUE KYPCA BANIOT B LiHPOBOM
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LLecTakoB A. B., CtenkuHa 0. A. /| ®uHaHcbIl, AeHbrn, uHBecTuuyum. — 2020. — Ne 4. - C. 15-21. -
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AHHOTauuA PaccmoTpeHbl 3apeructpupoBaHHble B Poccuiickon ®epepauuy nporpammHble
CpencTBa, UCMOoMNb3yeMble YYacTHUKaMK BanOTHOTO pblHKA A1 MOAENMpoBaHUs
MPOrHO3HbIX 3HAYEHU Kypca MHOCTPAHHOW BamioTbl HA OCHOBE Pa3fiMyHbIX Mare-
MaTuyeckux mogenen. O60CHOBaHO UCCMeaoBaHNe TEX U3 HUX, KOTOPbIE YUUTbIBA-
0T HeCTaburbHble BHeLWHWE ycrnosus. [peactaBneHa knaccugukauus CywecTBy-
IOLLIMX MOZENEN, peanuayoLLnx NPOrHo3HbIE OLIEHKW KypPCOB BasOT NPy pasmnyHbIX
BHeLUHMX ycrnosusx. OnucaHbl OCHOBHbIE MaTemMaTuyeckue Mogeny Ans Mogenu-
POBaHWS MPOrHO3HbIX OLEHOK Kypca BamntoT U yKka3aHbl YCNOBUS UX NPUMEHEHNS.
BblisiBneHbl 0COBEHHOCTI MaTeMaTUYECKUX MOZENEN OLEHKM Kypca KpUNTOBASHOT.
MpepnoxeH nogxod K BbIGOPY NPOrpaMMHbIX CPEACTB MOAENMPOBAHUS Ha OCHO-
BEe COBPEMEHHbIX MeXAyHapoOHbIX PEKOMEHAALIMI, KOTOPbIA MOTYT UCMOSb30BaTh
YYaCTHUKM BaNOTHOTO PbIHKA, YTOBbI CHU3UTb PUCKM B NMPOrHO3HbIX 3HAYEHMAX KYp-
ca UHOCTPaHHOM BasntoThl.

KnioueBble cnosa: BONATWUIILHOCTb, KYPC BantoT, NPOrHO3HbIE OLIEHKW, MOAENMPOBaHKe, NporpaMmMHble
CPEeACTBa, KayecTso.

CyLuecTBytoLme opraHbl Ui CybbekTbl PErynnpoBaHns U CEPBUCHI OLLEHKN AMHAMUKN BaMnOTHBIX KYPCOB, K-
POKO AOCTYMHbIE B ceTu VIHTEPHET, ycTaHaBnMBaeMble, B YacTHOCTH, BaHkoM Poccuun, Mockosckoi Gupxen (MMBE)
v Forex, kak npaBuno, He NPUBOASAT CBEAEHWN 06 1CNOMb3yeMbIX MaTeMaTUYECKUX MOAENSAX, YCOBUAX UX NpUMe-
HUMOCTU W NOTPELUHOCTSX MPOTHO3HbIX AaHHbIX. HECMOTPSt Ha OnepaTUBHOCTL, CPABHUTENBHO Hebonblume Bpe-
MEHHbIe 1 (hMHAHCOBbIE 3aTpaThl NPX NONyYeHUK NtobbiM NONb30BaTENIEM NPOrHO3HbLIX OLEHOK MO AaHHLIM UHTEp-
HET-CEPBMCOB, CYLLECTBYIOT BONbLUME PUCKM AN YYACTHUKOB PbiHKA CO 3HAUYMTESIbHBIM 06HEMOM BamOTHbLIX One-
pauui, a Takxke Ans GU3Hec-nNpoLEeCcCcOB Y PUCK-MEHEMKMEHTA Pa3nNYHbIX XO3SNCTBYOLLMX CYyOBEKTOB.
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OCOBEHHOCTH PACHETA HOPMATHBOB
JIOCTATOYHOCTH KANUTAIA bAHHA, AKTHBHO
BHE[LPAIOLLEIO HOBbIE ®UHAHCOBbLIE TEXHONOTHH

CanakoeB M.H)., acnupanT genapramenta «<baHKoBcKoe f1eno U PUHAHCOBbLIE PbIHKK»,
®robY BO «dunancoBblit yanBepcutet npu lMpasutennctee Poccuiickoi Pepepayun»

Author ID: 965877
E-mail: Sanakoev.Mikhail@mail.ru

Ansa yumupoeaHus: CaHakoes M. l0. OcoGeHHOCTH pacyeTa HOPMaTMBOB AOCTAaTOYHOCTYU KanuTana 6aHka, akTMBHO BHeAPSAOLIEro
HoBble huHaHcOBble TexHonoruu / CanakoeB M. KO. // ®uHaHChI, AeHbru, HBecTULMK. — 2020. — Ne 4. — C. 22-28. - DOI:
10.36992/2222-0917_2020_4_22.

AHHOTaUuA B cratbe 0603Ha4YeHa No3numMs aBTOpa OTHOCMTENBHO COBEPLUEHCTBOBAHWS pac-
yeTa HOPMATMBOB JOCTAaTOMHOCTW Kanutana, oTpaxatoLero KoauUMeHT yyeTa
WHHOBALIMOHHO-TEXHONOMMYECKOW aKTUBHOCTU KPEAMUTHbIX OpraHv3auuin, KOTopbIn
3aBUCUT OT NONUTMKM BaHKa NO OTHOLIEHWIO K BHEAPEHMIO TEXHONOMMYECKUX NHHO-
BaLuii. BbIsBNEHbI OCHOBHbLIE PUCKM, CBAI3aHHbIE C peanu3aunen knbepartak, a Tak-
Ke MOKa3aHo MX BMUSHWE Ha yNpaBneHne 4OCTaTOMHOCTbIO kKanuTana 6axka. MNpea-
CTaBNEHbI TEHAEHLMN Pa3BUTUS POCCUINCKON BAHKOBCKON CUCTEMBI, a Takxe ycTa-
HOBIEHO, Kak cka3blBaeTcs naHaemus kopoHasupyca COVID-19 Ha peanusauum oc-
HOBHbIX MPOLECCOB KOMMEPYECKNX BaHKOB.

KntoueBblie cnoBa: [OCTAaTOMHOCTb COBCTBEHHOrO Kanutana 6aHka, CUCTEMHO 3Ha4uMble 6aHKu, HO-
Bble (DMHAHCOBbLIE TEXHOMOrMW, LMPPOBOE LOBepue, NaHAEMUS KOPOHaBuUpyca
COVID-19, HopmaTuBbl JOCTAaTOMHOCTM KanuTana.

BrHeppeHue HoBbIX (PMHAHCOBbLIX TEXHONOIHWIA U AOCTAaTO4YHOCTL KanuTana 6aHKoB

B nocnegHve rogbl MHOTME yYeHble U 3KOHOMUCTbI OTMEYatoT, YTO Mbl XKMBEM B 3MOXY MH(OPMAaLMOHHON
PEBONOLMK, KOTOpPas NPUHLMUNMANBHO MEHSIET 3KOHOMUYECKME B3aWMOOTHOLIEHNS B LienoM 1 BaHKOBCKuUE B
yacTHocTu. [loBCEMECTHOE BHEAPEHNE HOBbIX TEXHOMOMMI NO3BOMUMO MHOTUM YYacTHUKaM COLMarnbHO-3KO-
HOMWUYECKMX MPOLECCOB YNyULWmnTh, 0ONErynTb 1 CHU3UTL 3aTpaThl HA B3AaWMOOTHOLLEHUS C KOHTpareHTamu,
TO €CTb fJanbHellee pa3BuTue obLiecTBa, 3KOHOMUYECKNX OTHOLIEHUI TECHO B3aMOCBA3aHbI ¢ 06Len Lud-
poBu3aLuen.

OpnHako noscemecTHas LdgpoBmu3saLms B rmobanbHoM Maclitabe cnocobCTBYET BOSHUKHOBEHMIO KAYECTBEH-
HO HOBbIX YIPO3 1 PUCKOB BO MHOTMX Chepax, B TOM Yucrne B 061acTi MHGopMaLmMoHHon 6e3onacHocTu. Takum
06pa3om MeHSIETCS PUCKOBbIA NPOMUIb U PUCKOrEHHbIE 30HbI KOMMEPYECKMX BaHKOB, KOTOPbIE CTaNKMBAOTCS C
POCTOM KONMM4ecTBa M MacluTaboB kubepaTak, BCreACTBUE YEro KPEAUTHbLIE OpraHM3aLm MOryT NOHECTM Kpyn-
Hble YObITKM M NOTEPATL LMPOBOE AOBEPUE KINEHTOB.

[ R e P B, g = T = e )|

22 Gunancsl, flenbru, Knsectuuyun N24/2020 (76)



= BAHKOBCKHE TEXHONOIHH
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HT-CTAPTANbI - ®AKTOPbI PA3BUTUAA BAHHOBCHOIO
JENA H BbIlHUBAHUA BAHKOB B YCIIOBHAX
HOHKYPEHLHH C ®UHTEXOM

Bapnamoga C.b., KaHp, 3KOH. HayK, 0LEHT aenapTamenTa «baHKoBCKOe 1eN0 U (PMHAHCOBbIE PbIHKK»,
®robY BO «®uHancoBbii ynusepeutet npu lMpasutenscree Poceuiickoit Mepepauun»

Author ID: 693630
E-mail: SBVarlamova@fa.ru
Ans yumupoeaHus: Bapnamosa C. b. UT-cTapTanbl — hakTopbl pa3BUTUA 6GaHKOBCKOrO Aena U BbKMBaHMA GaHKOB B YCNOBUAX
KOHKypeHuuu ¢ huHTexom / BapnamoBa C. B. // ®uHaHcbl, AeHbru, HBeCTULMK. — 2020. — Ne 4. - C. 29-31. -
DOI: 10.36992/2222-0917_2020_4_29.

AHHOTauuA B ycnoBusx MHHOpMaLMOHHO-TEXHOOTMYECKON PEBOSTIOLUM U pasBUTUSA (DUHTEXA
BaHkoBCKas cgepa UCMbITLIBAET XECTKOE KOHKYPEHTHOE AaBneHue Ha pbiHke. Oc-
HOBHOW MPUYMHON TaKOro AaBNEHUs SBNSETCA M3MEHEeHMe TPeBOBaHWIA KNUEHTY-
pbl, 4NS KOTOPON BaxkHee yO0OHbIA N 3KOHOMUYECKU 3OPEKTUBHBIA BaHKMHT, He-
XES Kakom UHCTUTYT NpegocTaBnseT YCryru, OTHOCALWMECS K KaTeropum «6aHKoB-
ckuey. CoxpaHeHne KOHKYPEHTOCNOCOBHOCTH BaHKOB NEXMT B 06NnacTn BHeaApeHUs
T-TexHONOrMn 1 nx paseBuTusa Npy ManomM COOTBETCTBUM cneumdmke GaHKOBCKOro
[iena v noBbILEHUN KayecTBa 06CnyXunBaHUS KNIMEHTOB. B akOHOMMKAxX pasBUTbIX
CTpPaH COOTBETCTBYLUME 3adayn OTHOCMTENBHO yaayHo pelwatT WUT-ctaprtansl,
co3faBaemble BHYTPU 6aHKOB M HaHKOBCKMX cO0BOLLECTB. B cOBpeMEHHbIX poccui-
CKUX YCNOBMAX NPU3HAHHBIM NAEpOM co3aaHus 6aHkockux MT-ctaptanos cTano
o06beanHeHne «Coepy.

KnioueBble cnoBa: TPaANUMOHHBIN BaHKUHI, PUHTEX, MH(OPMALMOHHbIE HOBaLMKW, LMdpoBU3aLus,
WT-cTapransl.

Temnbl TEXHOMOMMYECKOrO Pa3BUTHS, NEPEXMBAEMOrO YesioBe4eCckuM 0BLLECTBOM Ha COBPEMEHHOM 3Tane, He
MMEKT aHanoroB B NpoLwnom. HAyCTpus TexHUYeckoro obecneyeHns (oMHAHCOBOTO phbiHKa (PUHTEX-UHAYCTPUSA,
¢hMHTEX) UrpaeT rmaBeHCTBYIOLLYHO POSlb B Pa3BUTUM SKOHOMUKM 1 06LLecTBa B Lienom. OT pa3suTtus quHTeXa, OT TOro,
HaCKOJTbKO KOMMaHMs! OTKPbITA W FOTOBA K U3MEHEHWSIM, UHULMMPYEMbIM B TOM YKCAe 1 (OUHTEXOM, 3aBUCUT ee Byay-
Liee Ha (OMHaHCOBOM pPbIHKE. Pa3BuTHE e caMoro oHTEXa He OrpaHNYMBaETCS BHEAPEHWEM HOBALA UCKITOUUTENb-
HO B TaKWe BbICOKOTEXHOMOrMYHbIE ruraHTbl, kak Microsoft, Google, Amazon, CyLleCTBEHHbIN BKIaz B 3TOT NpOLecC
BHocAT Takxe UT-ctaptanbl. OrpoMHOE KX KONMYECTBO BO3HMKAET B (oMHAHCOBOW, B YaCTHOCTH B 6aHKOBCKOM cdhepe,
npuyem Tam UT-cTapTanbl UMetoT B OnpesesieHHOM CMbiCie Jaxe HEKOTOPOe NPeUMYLLECTBO, MOCKOIbKy obnagaroT
MOBbILLEHHOW MTMOKOCTHHO, 60MbLLEN MOBIIBHOCTBIO, TPEBYIOT MEHbLLIE HaKMNaAHbIX PaCXOA0B U T.4.

UT-cTaprannl B 6aHKOBCKOW cepe

o 3asBneHuto reHepaneHoro aupektopa JP Morgan xenmun [Jaimona (anpenb 2015 1), «COTHK CTapTanos ¢ Xo-
POLLMMM MO3ramm 1 60MbLIMMI AeHbrami paboTaloT Hag TEXHOMOTMAMM, CMOCOBHBIMY 3aMEHUTL BEC TPAAMULIMOH-
HbI CriekTp 6aHKoBCKMX yeryr» [1]. BosHuKHOBEHWO heHoMeHa /T-cTapTanos B 6aHKOBCKOM cdepe crnocobeTBoBana
pa3BMBAIOLLASACA N0 HATUCKOM MH(OPMALMOHHBIX Y TEXHUYECKMX HOBALMI MOTPEBHOCTb KIMEHTYPbI, OTBEYatoLLas
TE3UCY «NIOAAM Hy>KeH BaHKVHT, HO He 6aHKMy, 03By4eHHbIM Xusep Kokc, akcrepTa no paboTe ¢ KneHTamm 1 cnewma-
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PbIHOK LLEHHLIX BYMAI
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®UHAHCOBbIE KPU3HCBI U UX BIIUAHHUE
HA 3®OEKTUBHOCTb PhIHKA AKLIHH
HA MOCKOBCHOH BHPHE

Anb Caapu B., accucteHT Kadeppbl «PUHAHCOBLIE PbIHKK»,
®rb0Y BO «Poccuitckuii akoHoMmuyeckuit yuusepcutet umenn I.B. linexaHoBa»

Author ID: 6807-9921
E-mail: wesam.alsaady90@gmail.com

Ans yumupoeaxus: Anb Caagn B. ®uHaHCcOBbIe KpU3NChI M UX BNUsAHUE Ha 3hheKTUBHOCTL PbIHKa akuun Ha MockoBckoi 6upixe /
Anb Caaaum B. /| ®uHaHchl, AeHbru, ueBectTuummn. — 2020. — Ne 4. — C. 32-38. - DOI: 10.36992/2222-0917_2020_4_32.

AHHOTauuA B Hayu4HbIX Kpyrax pacTeT UHTepeC K OLieHKe 3 PEKTUBHOCTMN pa3BUTbIX U pa3BmBa-
toLLMXcsa pbIHKOB. [oka NpoBeaeHO BCEro HECKOSbKO MCCReaoBaHUiA POCCUIMCKOro
PbIHKa akuuin 4ns npoepkn cnabon hopMbl 3DEHEKTUBHOCTH, HO HU OOHO M3 HUX
He BbINo NOCBSALLEHO TECTUPOBAHMIO APMEKTUBHOCTY B NEpUOL Tpex (OMHAHCOBbIX
KpU3MCOB — MMPOBOrO (OMHAHCOBOTO, SKOHOMWUYECKO peLieccun nocne npucoeam-
HeHnst KpbiMa 1 3KOHOMWUYECKOIN peLieccui B pesynbrate pacnpocTpaHeHUs KOpo-
HaBupyca. B cTtatbe npeAcTaBieHbl AaHHbIe O eXeAHEBHOW JOXOAHOCTM UHAEKCa
pbiHKa akumin MMBB, nonyyeHHble B pesyrbrate TeCTUPOBaHus, U NMPUBEAEHbI pe-
KOMeHaaumu 4ns nHBecTopoB Ha MockoBckon bupie.

KntoyeBble cnos: MockoBckas 6upka, cnabas hopma 3hPEKTUBHOCTU, (PUHAHCOBBIN KPU3NC, MUPO-
BOM (OMHAHCOBBIN KPU3WC, IKOHOMUYECKas peLieccust nocne npucoeamHerns Kpbl-
Ma, 3KOHOMUYECKAs peLeccus nocne KopoHaempyca.

O DEKTUBHO (DYHKLMOHUPYIOLLMA (POHAOBBIN PLIHOK UIpaeT BaxHY POfib B 9KOHOMUYECKOM Pa3BUTUM
cTpaHbl. OH He TONMbKO CTUMYNMPYET NePeBOA, COEPEKEHNI B UHBECTULMM, HO M NONOXMUTENBHLIM 06pa3oM BIMS-
€T Ha Ka4eCTBO KOPNOPATMBHOIO YNpaBieHNs!, NOBbILLAA NPX 3TOM COLManbHy OTBETCTBEHHOCTL OM3Heca, Ans
4ero MCnonb3ayTcs GUPKEBbIE MexaHM3Mbl, obecneynBaioLLmMe NPUEMEMbIN YPOBEHb NPO3Pa4YHOCTM KOMMa-
HUA. [1ns pOCCUNCKMX MHBECTOPOB BIOXEHWS B akLn Ha (hOHA0BOM PbIHKE CTAHOBATCS NPUOPUTETHBIM HanpaB-
NeHNeM NHBECTULMIA. M03TOMY BaXHO OLEHUTL BNMSAHME KpM3nuca Ha 3¢p(hpeKTMBHOCTbL POCCMICKOro (hOHA0-
BOrO pPblIHKa.

AKTyaﬂbele TPeHpbl B TEOpPeTUYeCKUX UCCNe0BaHUAX BNUAHUA KPUSUCA HA PbIHOK aKLUH

NccnenoBaHue apdekTMBHOCTU (hOHAOBOMO pbiHKa B POCCUMM B AOKPUSUCHBIA nepuof, NpeacTaBiieHHoe
B cTatbe H. Abpocumoson, I uccananke un [. JlnHosckn Testing Weak-Form Efficiency of the Russian Stock
Market [1], noka3ano athhekTMBHOCTb pbiHKa akLyuin Ha MockoBcKoi bupxe B cnaborn hopme npu TECTUPOBAHUM
€XeMeCs4HbIX JOXOAHOCTE, YTO Henb3s ckasaTb O eXeOHEBHbIX U eXeHedenbHbIX JOXOAHOCTAX BCneacTame
HanWuns nocnegoBaTeribHON aBTOKOPPENALMM MexXy HabnoaeHNsIMN Ha COOTBETCTBYHOLLMX UHTEpBanax.
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COMEPMAHUE YPHANA «DHHAHCHI, JEHBIH,
WHBECTHLLMK~ 3A 2020 rop,

ABTOPHUTETHOE MHEHME

Aden Aranbersn: ®opcar ot Kpu3uca K pocty. N2 2,
c. 8-10

MWPOBASl 3HOHOMUKA U MEX{IYHAPO[LHBIE
OTHOLUEHHA

Hysueuosa I'.B. lanpemus, undposusayms u
npAMble MHOCTpaHHble uHBecTULMu. N2 1, ¢. 3-9

Xomunuy WU.I., CaBeuna 0.B. lubpuaHbie BoiiHbI
1 COVID-19 - HoBble (haKTOpPbl MeHAYHAPOAHbIX
¢unancos. N2 3, c. 3-8

MOHETAPHBIE TEOPUH

A6pamoBa M.A. lenbru vs uudgpoBas Baniota B
KOHTEKCTe coBpemeHHo# Teopum pener. N2 3, c. 9-13

®UHAHCOBAA NONUTHHA

Muwuk B.A., Anexcees [1.B. Oco6eHHocTH
MHBECTHLMOHHOTO npouecca B Poccuitckoii
(epepauuu B aKTyanbHOM reonoaUTUYECKOM
KOHTeKcTe: hakTopHbIi aHanus. N2 1, c. 10-15

METAPETYNIHPOBAHUE

bapanos JI.A. bankoBcKuit Mmup Ha nopore basens-V:
BepOATHOCTb cueHapusa. N2 3, ¢. 14-20

®UHAHCOBASA NOJIUTHHA

Muuk B.A., Anexcees [1.B. Oco6eHHocTH
MHBECTMLHOHHOIO npouecca B PoccuitcKoi
(epnepaunn B aKTyanbHOM reonoIMTHYECKOM
KOHTeKcTe: haKTopHbIi aHanu3. N2 1, ¢. 10-15

®UHAHCbHI

WUeanosa H.I'., Aumupxuesa I.B. Ludposoi gopmar
(hMHAHCOBOI NOAAEPHKN HACENEHUA B YCIIOBHUAX
nanpemuu. N2 4, ¢. 3-9

NOBEAEHYECKUE ®UHAHCDI

CemenxoBa E.B., Kayanos A.A. Konuenuus
ynpaBneHWA KanuTanom Ha ocHoBaHuM uenei. N2 2,
c. 11-16

®UHAHCOBOE PEIYNINPOBAHME

Xomunny U.N., NMuckapes [1.M. 0 puckax
perynupoBaHua obpaueHua uudpoBoii BantoTbi
u 1C0. N2 1, c. 16-22

®UHAHCOBAS UHTETPALLUA

Miopukosa E.W. Kyunyuna H.H. Undposusauus
nnatexHoi cgepbl EAIC Kak 06beKTUBHAA
Heo0XoMMOCTb B YCNOBHAX BCEMUPHOM
rno6anusauuu. N2 4, c. 10-14

®UHAHCOBBIE YCIYTH

Tpodumos J1.B. Pa3Butue pMHAHCOBLIX TEXHONOIMA
H (hopmupoBaHue coepereHUil HaceneHun
¢ HU3KMM ypoBHem noxopnos. N2 2, ¢c. 21-28

®UHAHCOBBIE TEXHOJIOTHH

Crapopy6uesa E.b., HacbsanoB P.H0. Jumxuranusauun
B CermeHTe 06CNyXHUBaHUA COCTOATENbHbIX KIIMEHTOB
B Private Banking. N2 1, ¢. 23-30

Tep-Merpocan C.I'. MupoBas npaKkTtuka
NPoOABHMEHHUA (PUHTEX U peanusaLua «A0POHKHON
Kaptei» Llb P®. N2 3, ¢. 27-35

3KOHOMMWHKA: COBPEMEHHOCTb U HOBbIE
TEHAEHLUK

Hyrosa T.B. Camo3aHATbIe U UX BNUAHKE
Ha COBPEMEHHYH) apXMTEKTYpY NeHCHOHHBIX CUCTEM.
N2 3, c. 21-26

WHBECTULIUH

Jle6epesa K.M. Komnnekc mep no MHHUMHU3ALUK
CNEeKYNATUBHLIX MHBECTULUIA U YBESTHYEHUID
MHBECTHLIHOHHBIX FTOPU30HTOB HAa Pa3BHBAOLLNXCA
(mHancoBbIX pbiHKax: npumep Poceuu. N2 2,

c. 35-40

BANOTHBLIE PbIHKKU: MPOrHO3HbIE OLLEHKH

lecTakoB A.B., Crenkuna H0.A. MopenupoBanue
Kypca BantoT B LH(poBoii 3KOHOMUKE
B coBpeMeHHbIX ycnosusax. N2 4, c. 15-21
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BAHHOBCKHME HHCTHUTYThbI

Wakep U.E. ApxuteKTypa anemeHToB UU(POBU3aLHUH
6aHKa: HanpaBneHua passutusa. N2 1, ¢. 37-39

CanakoeB M.H). Oco6eHHocTH pacyeTa HOpMaTHBOB
[10CTaTOYHOCTH KanuTana 6aHKa, akTHBHO
BHE[PAIOLLEro HoBble (PMHAHCOBLIE TEXHOJIOTHH.

N9 4, c. 22-28

MEMAYHAPOLHbIA BUSHEC

Harophbiit [1.A. 3Ha4yeHue UHAEKCOB UU(POBU3ALHUM
LA uccneaoBaHua npoueccoB LugpoBoi
TpancdopMaunu HaUMOHaNbHbIX 3KOHOMMK. NO 1,

c. 31-36

AEHEMHDIE PbIHKH: AUHAMMHA
W NEPCNEKTUBLI

Yapaesa M.B., Habun E.A., HoxxenkoB U.A.
AHanu3 poccHCKO NnaTexHoi UHPaCTPYKTYpPbI
B paspese npennpuatuii Topronu. N2 2, ¢. 17-20

PbIHOK LLEHHbIX BYMAT

Anb-Caapu B. ®uHaHCOBbIE KPU3KCHI U HX BIIMAIHKE
Ha 3a()(eKTUBHOCTL pbiHKA aKUMiA Ha MocHoBCKoI#
oupixe. NO 4, c. 32-38
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BAHHOBCHHME TEXHOJIOTHH

Monos H.B. baHKoBCKKe 3KoCcHUCTEMbI KaK (heHOMEH
pasBuTHA 6aHKOBCKOro GuaHeca B yCNOBHAX
uugpoBoi akoHoMuKK. N2 2, ¢. 29-34

Bapnamosa C.b. UT-cTapranbi - dpakTopbl pasBuTHA
GaHKOBCKOro fiena v BblXHBaHUA 6aHKOB B
YCNOBHAX KOHKYpeHuuu ¢ guntexom. N? 4, ¢. 29-31

KPYINbIA cTON

Bonopuua B.H., MenBepnesa M.b. «®unaHcoBbiit
MUp B HOBO# peanbHocTu». N2 3, ¢. 36-40

NO3APABUTENbLHAA HOTA

Berepan Tpyposoro ¢ponta JI.H. KpacaBuna. N 2,
c. 3-7

NO3APABNEHUE

Mo3sppasnsem PAHXuI'C ¢ 10-neTtHum o6uneem!
N2 3, c. 2 obn.

HHOOPMALHA—;

rnasa [03Haka Apkagni Tpayyk.

[03HaKa.

InaBa [o3HaKa oueHun yrpo3y uugposoro pyons
anA Oyaywero HanWYHbIX feHer

Linchposoit pybnb MOXET CTaTb anbTepHaTUBOM HANMYHBIM
[eHbraM, 0fHaKo Ceivac 0AHO3HAYHO FOBOPUTbL O Er0 HeraTUBHOM
BMUSAHWM Ha CMPOC Ha BymaxHble AEHbI NPEXAEBPEMEHHO, 3asBNN

CO CTOPOHbI KOMMepUeckux 6aHKOB, NOTOMY YTO 3TO MEHSIET WX B3a-
UMOOTHOLUEHHUS C PErynsiTopoM, nosicHin Tpauyk. OHU XOTST NOHST,
kak LucbpoBoit pybnb bymeT pabotatk. «5 bbl CEroaHs He B3SNCA cka-
3aTb, YTO 3TO OAHO3HAYHO CMEPTb HAMMYHBIX JEHET UMK YTO HaNMy-
Hble 3TO He 3aTPOHET — CIULLKOM paHHsist (hasa AMCKYCCHity, — pesto-
MUpOBA OH.

«Lincpposas Bantota LieHTpanbHoro 6aHka B upeane AOMmKHa
obecneynTb BCe Te (YHKLMK, KOTOPbIE CETOAHS BBINOMHAKT HAMNY-
HbIE: W XpaHeHWe, 1 pacyeTbl, U BO3MOXHOCTb BbICTPON 1 ya0GHOM
nepedayn OeHer Mexay (Du3nyeckumu nuuamu, u, BO3MOXHO, Ka-
KOW-TO acneKkT aHOHUMHOCTM NpW pacyeTax. besycnoBHo, ecn BCIo
3TY (YHKLMOHANBHOCTb YAAcTCS B MOMHON Mepe peann3osarb, Lud-
poBast Bantota LieHTpansHOro 6aHka CTaHeT NOMHOLEHHOM UMK 04eHb
BrM3KOi anbTepHaTMBOM HANMUYHbIM [EHbram», — OTMETUN [MaBa

OLIEHKY BO3MOXHOCTY Bbinycka LdpoBoro pybns v cuutaet Heobxo-
AUMbIM aKTUBHO U rmyboko npopaboTath 3T0T BOMPOC, YTobbI ObITh
FOTOBbIM CBOEBPEMEHHO BbINYCTUTH LPOBON pybrib, KOrfa 370 CTa-
HEeT He0BXOAMMO ANt SKOHOMMKM.

[nckycenn o LmdpoBom pybne MoryT BbiabiBaTb DECNOKOMCTBO

B oktabpe 2020 roga baHk Poccum coobuan, Yto npoBoauT

ITo mamepuanam PUA «Hosocmuy (https:/fria.ru/)
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HHDOPMALKHA—;

«[lpaBuna Urpol» Ha TPaHCrPaHUuHbIX poiikax EAIC
npefcTaBeHbl BEAYyWHM 3anagHbiM KoMmnaHuam B Poccuu

O npaBoBbIX OCHOBaX B CAhepe KOHKYPEHLMM M aHTUMOHOMOMBHOMO
pErynupoBaHns, a Takke O MpuopuTeTHbIX 3agadax B paboTe 6noka
M0 KOHKYPEHLMM M aHTMMOHOMOMbHOMY perynupoBaxuio EBpasuiickon
3KOHOMUYECKOM KOMUCCUM pacckasanu npeacTasuteny ESK Hameponpus Ty,
OpraHu3oBaHHOM AMepHKaHCKOW TOproBol nanatoi B Poccuu.

«lpsmoit gnanor ¢ 6U3HeCOM npepfoCTaBnseT BO3MOXHOCTb AN
ANCKYCCUIA, BbISBNEHNS NpobnemMHbIX BOMPOCOB, noucka M- BbipaboTku
PElUeHNl AN 3aWuTbl KOHKypeHUuu», — cuutaeT uneH Kommeruu no
KOHKYPEHLMM W aHTUMOHOMOMbHOMY — perynupoBaHmio  ESK  Apman
Lllakkanues.

MunucTp ESK otmeTun, uto ocobas ponb B 3TOM Ananore 0TBOAMTCS
(hopmupoBaHuio Y OM3HECa NPOKOHKYPEHTHOTO CO3HaHMs. [lpu 3TOM
BaXHBIM UHCTPYMEHTOM, CMOCOBCTBYIOWMM NPEAYNPEXAEHNI0 HapYLLIEHWH
06WMX NpaBUN KOHKYPEHUMM Ha TPaHCTPaHWYHbIX PbIHKAX, SBRSETCS
AHTUMOHONONbHbIA KOMNNAEHC, pa3paboTka v BHeAPEHME KOTOPOrO B NPaBo
EASC siBnseTcs 0AHON M3 3aJa4 B KpaTKOCPOYHOM NEPCNeEKTHBE.

HeobxoaumocTb nepecTpanBaTbcs MOf COBPEMEHHbIE peaniu, Mo
cnosam uneHa Kommern EOK, Bbi3BaHa Takxke BO3pacTaioweil pombko
LmcppoBM3aLYM B MUPE. YCTPaHEHNE aHTUKOHKYPEHTHBIX NPaKTUK Ha pbIHKaX
B cthepe LMUEPOBOI SKOHOMMKM ABNSETCH BaxHOM 3afaded. «Mbl uayunnu

MEX[yHapOAHbIA ONbIT, KeIAChI N0 PACCMOTPEHHIO HapyLLEHHIA Ha LiMGPOBbIX
pbiHKax. Ha ocHoBe 3Toro Mbl HamepeHbl paspaboTath MaiianaitHe, To ecTb
PEKOMEHAALMN N0 MEXaHM3MaM 3aLMThbl KOHKYPEHLM Ha pbHKax B cepe
LMdpoBOIA 3KOHOMUKIY, — nogyepkHyn ApMaH LLlakkanues.

06 ocobeHHOCTAX NPaBOBOrO PerynupoBaHus koHkypeHuun B EASC
pacckasana [peKTop AenapTameHTa KOHKYPEHTHON MOMUTUKA M NONUTHKM
B obnacTv rocymapctBeHHbix 3akynok Anusi [xymabaeea. Ona Takxe
NPOUH(OPMMUPOBanNa 0 BHOCUMbIX B KOHKYpeHTHOE npaBo EAJC nameHeHusx,
B YMCME KOTOPbIX €CTb MOMOXEHWS, HanpaBneHHble Ha NpefynpexneHue
HapyLUeHW NpaBun KOHKYPEHLIMM Ha TpaHCTpaHyHbIX pbiHkax EASC.

O npaBoNpUMEHNTENBHOI NPaKTUKe KOMUCCHI, B TOM Yucne cyaebHoN,
pacckasan aupexktop [lenapTameHTa aHTUMOHOMONBHOTO PerynupoBaHus
Anekceit Cywkesny. OH NOAYEPKHYN, YTO aMepUKaHCKHiA BU3HEC — aKTUBHBII
YYaCTHUK TPaHCTPaHWYHbIX PbIHKOB  BbICOKOTEXHOMOMMYHBIX TOBApOB.
Mpw atom npepctasutens ESK npusen koHKpETHbIE NPUMEPLI HE[OMYCTUMBIX
AHTUKOHKYPEHTHBIX MPaKTUK, KOTOPbIE 3a4acTyi) NPUMEHSIOTCS KPYMHbIMMU
3apybexHbIMK KoMnaHusMU Ha pbiHkax cTpaH EASC.

[lo mamepuanam calima EOK (http://eec.eaeunion.org/)

B PocHedu npowna online-BbicTaBKa
oteyecTBeHHbIX UT-pewennit Rosneft Pitch Day

80 poccuickux WUT-KomnaHuid  cTanu  yuyacTHukamu  on-
line-BbiCTaBKM OTEUECTBEHHbIX WT-pelleHnit ans  cneluanucTos
no umudposu3auum u asTomatusauum — Rosneft Pitch Day. Ha on-
line-BbicTaBke, npoxoavsLuet B MAO «HK “PocHedTb s, npeacTaBneHo
6onee 120 NT-paspaboTok.

B naptHepctBe ¢ BHyTpeHHum WT-unterpatopom 000 WK
«CvnbuHTek» PocHedTb NnaHUpyeT chopmMmUpoBaTh NEPCMEKTUBHbIE
UT-pelueHns ¢ dhokycom Ha UMNOpTO3aMeLLieHMe.

BbicTaBka  Takoro macwraba B PocHedt  mpoxoaut
BNEpBble, B pamMKax WCMONMHEHWS MOPYYeHWil mpasuTenbcTBa PO
Mo WMNOPTO3aMELLEHNI0 M MPEUMYLLECTBEHHOMY WCMONb30BaHMI0
POCCUICKNX PELLEHMIA.

YyacTHMKkaMm NpedocTaBNeH [OCTYN Ha pecypcax KoMnaHuu.
BmecTe ¢ OCHOBHbIMM nogpasgeneHusmMu  PocHedpT  HoBble
poccuiickue UT-peluenus usyyanu npenctasuteni 72 obecTs.

OCHOBHbIMM  TeMamu pa3paloToK CTamW: aBTOMaTM3aLus
MpOLECCoB reonoropaseeaku, Aobbium, OypeHns u paspaboTkm
MECTOPOXOEHNH, YNpaBneHus Lienoykamin nocTaBoK W NOTUCTUKON;
npoueccoB  HedrenepepaboTku/  HedTErasoxMMuM;  CUCTEMbI
KOHTPONS W MOHUTOPWHTA, a Takke YnpaBneHue (UHAHCOBBLIMM
noTokamn  HedhTerasoBOro  MpeAnpusATUS; MOAENUPOBaHWe U
MPOTHO3MPOBaHHeE (HMHAHCOBbIX Pe3ynbTaToB; NPEBEHTUBHBINA aHaNN3
BO3MOXHbIX pUckoB, coobLiaeT npecc-cnyxba PocHedTi.

HedrsiHmkam B nepsyto 04epesib ObIN0 MHTEPECHO MPUMEHEHME
TexHonorwit UHaycTpum 4.0 — nHTepHeTa Belwel, brokyeiiH, Big Data,
MalLKHHOE 0By4YeHIe, AONONHEHHAS PeanbHOCTb ANS YNPABNEHNS U
ONTMMU3ALMM NPOLIECCOB B HETEra30BOI OTPACM.

[lo Mamepuanam AceHmecmea Heghme2a3080ll UHOpMayUU
(https:/iwww.angi.ru//)




