CoBmecTHasa nybonukaumsa PAY n BUILLU CN6NY - pesynbTaTr
Me>XXAYHapoa4HOro napTHepcTBa

Buiwna B cBeT HayyHas cTaTbsi «The Role of Digital Technologies in Capital Market Development: A Pathway to Economic Growth in
Developing Countries», onybankoBaHHas B paMKax COTPYAHNYECTBa Kageapbl SIKOHOMUKN U pHaHCOB POCCUCKO-APMSAHCKOro
YHUBEPCUTETA U BbICLLEN MHXEHEPHO-3KOHOMUNYECKOW LLIKObI UTTM3uT CII6I1Y.

LInchpoBble TEXHOOM MM UIPAIOT BaXKHYH POJib B PA3BUTUK PbIHKOB KanuTasna B COBPEMEHHbIX 3KOHOMUYECKMX peanusx. PbIHKM KanuTana
TaKXXe UrpaloT BaXKHYI0 POsib 1 UMEIOT BeC B (PUHAHCOBBLIX CUCTEMAX W MOTYT CTUMYIMPOBaTb SKOHOMUYECKUI POCT, NHBECTULIUW 1
cbepexxeHns B cTpaHe. IHTerpauns poIHKOB KamnuTasia no3BosisieT KOMMaHWsaM NnoslyuuTb AocTyn K 6onbliemy o6bemy rHaHCMpoBaHus, a
MHOT 13 U K KOHKYPEHTHbIM pbiHKaM KarnuTana, TeM CaMbIM CNOCOBCTBYS IKOHOMUYECKOMY Pa3BUTMIO CTPaHbl. OfHaKo Ans
npeAoTBpaLLEeHNs TEXHUYECKUX NpobaeM Npy NHTerpaLun pbIHKOB KanuTana HeobXoanM BbICOKMIA YPOBEHb LIMPOBU3aALINN.
CoOTBETCTBEHHO, aKTyaslbHOCTb TEMbI MOATBEPXKAAETCA BO3paCTatoLLeil POsbio TEXHOIOTUIA.

ABTOpaMu nccnefoBaHns CTanu 4.3.H., npodeccop, pektop PAY 3pBapa CaHA0AH, 4.3.H., AMPEKTOP Bbicluen nHXeHepHO-3KOHOMUYECKOon
wkonbl UMM3uT CM6MY AMutpun Mpuropbesuy POANOHOB, [.3.H., OLIEHT, 3aBeaytowas kadheapo 3KOHOMUKY U huHaHcoB PAY
Mapuam BocKaHsH, K.3.H., IOLEeHT Kadeapbl 3KOHOMUKM 1 huHaHcoB PAY AHu FancTsH.















CrtaTbsa onybnvkoBaHa B )XypHane International Journal of Technology (l/Tech), koTopbln nHAeKcUpyeTcs B 6a3e faHHbIX Scopus (Q1). B
MCCnefoBaHNM BbIABUraeTCs rMnoTesa 0 TOM, YTO AN5 CTUMYANPOBaHUS 3KOHOMUYECKOrO pocTa pa3BMUBaOLLMMCS CTpaHaM ciegyeT
COCPefoTOYUTLCA Ha COBEPLUEHCTBOBAHUM PbIHKOB KanuTasia NoCPeLCTBOM PErvoHabHOM MHTErpaLin U LNGpPoBU3aLIUN.

Llenbto nccnenoBaHus 6110 OLEHUT NPUHNHHO-CIEACTBEHHYIO CBSI3b MEXAY PbIHOYHOM KanuTanu3aumei 1 SKOHOMUYECKUM POCTOM B 27
Pa3BMBAKOLLMXCSA CTPaAHAX, yAENNB 0c060e BHUMaHWE POV PErvoHaibHOW MHTErpaLmum 1 LM poBm3aumm. Fmnotesa 3ak/o4aeTcs B TOM,
4TO pa3BMBAIOLLMMCS CTPaHaM CieflyeT COCPeAoTOHNTHLCSA Ha YyHLEHUN PLIHKOB KanuTaia NocpeiCcTBOM pervoHaibHOW MHTerpaumum u
LncpoBM3aLIM AN CTUMYIMPOBAHNS SKOHOMUYECKOr0 POCTa. Bbln UCNOIb30BaHbl KONMYECTBEHHbIE JaHHbIE, U HA OCHOBE pe3y/ibTaToB
nccnepoBaHns 6oiay paspaboTaHbl NOUTUYECKE PEKOMEHAALMUN. B nccnefoBaHMy NCNOb30BaACA CMELUaHHbIA METOA, BK/IKOYAIOLLINIA
CTaTUCTUYECKMIA U SKOHOMETPUYECKINIA aHanu3.

Pe3ynbTaTbl MOKa3anu, 4To ciiaboe pa3BMTME pbiHKa KanuTana 13-3a cnabon LundpoBmn3aLLMm B pa3BMBaIOLLMXCA CTPaHax ¢ HebonbLon
OTKPbITON 3KOHOMWKOW 0Ka3asio 3Ha4YMTeNbHOe HEraTMBHOE BIMSIHWE Ha MHBECTULIMOHHYIO Cpefly N 3KOHOMUYEeCKUA pocT. Kpome Toro,
yBeNnYeHne pblHOYHOW KanuTanm3auun Ha 10% npueoaunT K yBennyeHuio BBIM Ha 1,8% 1 0,21% v NpUTOKY NPSMbIX MHOCTPAHHbIX
nHeecTULMn Ha 0,21% cooTBETCTBEHHO. bblin pa3paboTaHbl peKoMeHAaLMW N0 KOMMIEKCHON MHCTUTYLMOHaNbHON pedopMe cekTopa ANs
YCTpPaHeHNs BO3MOXXHbIX NPENATCTBUA Ha MNYTU PUHAHCOBON MHTErpaLumn B CIeAyOLWMX HanpaBieHnaxX, BKI0Yasa MHCTUTYLMOHAbHbIE,
3aKOHOAATesIbHbIE Y TEXHUYECKUe BOMpPOCh!, CBA3aHHbIE C LM(MPOBLIMU TEXHONOrNAMU. BHeapeHre rocyfapCTBEHHO-4aCTHOMO
napTHepCTBa Takxxe bblsI0 peKOMEHA0BaHO B Ka4eCTBE HauNy4LlIero peweHns Ang npeofoneHnsa rHaHCOBbIX 6apbepoB, BHeAPEHUS
LiPOBLIX TEXHOMOM M U Pa3BUTUS PbIHKOB KanuTaia B CTPaHax C OrpaHUYeHHbIMY pecypcamm.
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