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3enenckaa Buxmopusa Cepzeesena

CTYyJIEHTKa

OI'BOY BO «Cankrt-IleTepOyprckuii rocynapcTBeHHbIN
SKOHOMUYECKUN YHUBEPCUTET

r. Cankr-IlerepOypr

PBIHOK HEHHBIX BYMAI' CUHTI'AITYPA: OCHOBHBIE
INPOBJIEMbI U TEHAEHIINHU

AHHOmMauun’. 8 0aHHOU cmamve pAcCMOMPenbl NPULUHBL PeHOMEHATbHO20 PO-
CMa CUH2ANYPCKO20 PUHAHCOBO20 YeHmpa, a makxice mooenu Gonoosozo pvinka CuH-
eanypa. I'opoo-eocyoapcmeo 3apaboman camyro NONOHCUMENbHYIO PENnYMAyulo Ha
MeNCOYHAPOOHOM @uHancosom puinke. B Cuneanype pacnonosicenvt yenmpanvhbie
ogucwl u unuanvl Hauboee YBaiCaeMbix MUPOBbIX KOMNAHUL U YUPeHCOeHUll, 0C)-
wecmenaowux gurancosvie onepayuu. Cuneanyp ¢ Kaxcobim OHem CMAHOBUNICSL 8Ce
boiee npusiexamenbHblM 8e0VUWUM OAHKOBCKUM YEHMPOM Ol MENCOYHAPOOHBIX UH-
gecmopos. Omnocumenvro oanvHetiuieeo pazeumusi Cuneanypa Haba00aemcs A6Has
nonoxcumenvuas menoeHyus, maxk kax Cuneanyp — 3mo 0Ona2onpusmuas 0enosast

cpeoa.
Knroueeswie cnoesa: 6uporca, unoexc, Cuneanyp, pazgumue, QpuHaHCco8blil YyeHmp.

Emé nonBeka Ha3aa HUKTO U MPEAINONIOKUTh HEe MOT, 4To CHUHTraIyp CTaHeT Mpo-
[[BETAIOIUM (PMHAHCOBBIM IIEeHTpOoM. OTHAKO BOIIPEKH BCEMY TOPOA-TOCYAApPCTBO 3a-
paboTan camyro MOJIOKHUTEIBHYIO PENmyTalri0 Ha MEXIyHApOIHOM (PHUHAHCOBOM
peiake. B Cunrarype pacnoiokeHbl lIeHTpaibHble 0UChHl U (priinanbsl Hanboee yBa-
’KAEMBIX MUPOBBIX KOMIIAHUH U YUIPEKACHUHN, OCYIIECTBISIIONINX (PHHAHCOBBIE OTIepa-
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Jl1is Havyasa XoTeaoch Obl OOBSICHUTH CTOJIb OBICTPOE pa3BUTHE CTpaHbl. [lepBoit
OPUYUHON (PEHOMEHAIBHOIO POCTa SIBIsieTCA TuOepanu3aius BaTlOTHOHM, (PUCKaIbHOM
Y TPAaBOBOM OCHOBBI JUIsl JESATEIbHOCTH MHOCTPAHHBIX OAHKOBCKUX U (PMHAHCOBBIX

YUPEKICHUN HAa TEPPUTOPUU CTpaHbl. Kpome Toro, Mex1yHapOIHbIA BAJIFOTHBIN PbI-
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HOK M PBIHOK CYJHOTO KanmuTaa 3/1eCh C CaMOT0 Hauajio ObLIM U30JMPOBAHbI OT HAIU-
OHAJIBHBIX PBIHKOB, YTO M30ABIISIIO MOCIEIHUE OT OTPULATEILHOTO BO3ACHCTBHS Ha
HAIMOHAJIbHYIO YKOHOMHKY. boiyiee Toro, cuHramypckuii pUHaHCOBBIA LIEHTP CyMe
MIPEIOKUTh PHIHKY HOBBIE YHUKAJIBHBIE TPOIYKTHI, KOTOPBIX B TO BPEMsI HE Mpeia-
raj eme HUKTo. CUHramypckue «OUpKEBUKH» BO MHOTOM CTaJld HOBaTOpaMU: Tak,
Cunramyp ObUT IEPBBIM PHIHKOM, TJI€ TOPrOBAIUCH (PbIOYEPCHI HA SIMOHCKUI MHJIEKC
Nikkei 225, Torna xak B camoii SImoHMM 1MOAO0HOW ONIMK enié He MpexycMaTpruBa-
nock. Takum o6pazom, CuHranyp crain HauOosiee MEXIYHAPOIHBIM CPEIN a3UaTCKUX
¢unancoBbIxX 1IeHTPOB: k 2004 roay 60s1ee oJOBHUHBI HOBBIX BRITYCKOB Ha CHHTAIyp-
ckoit poumoBoii oupske (SGX) u okoso 25% Bcex KOMITaHUH, KOTOPBIC BXOIUIN B JIH-
ctuar SGX, ObulM MHOCTpaHHBIMU. J[pyroi BaxkHbI (akTop craHoBieHus: CuHra-
Iypa — Y€CTHOCTh U CTAOMJIBHOCTh CYJE€OHOU U pEeryjasTUBHOU cucTeM. OyHKIHOHU-
pOBaHME 3TUX MHCTUTYTOB B CHHramype OLEHHBAETCS caMbIM 3(P(GEKTUBHBIM CpEIH
a3MaTCKUX (PMHAHCOBBIX IIEHTPOB, JIaXX€ B CpaBHEHUM C ['OHKOHrom. JleHexxHO-Kpe-
autHOe ymparienne Cunramypa (MAS), BemoaHsonee (QyHKIHIO EHTPaILHOTO
0aHKa cTpaHbl, [10 001EMY IPU3HAHUIO SIBIISETCA OJTHUM U3 CAMbIX CTPOTUX (PUHAHCO-
BBIX PErynaTopoB B mupe. MAS BHUMATENBHO CIEIUT 32 COOMIOACHHEM MECTHBIMH
(PMHAHCOBBIMU YUYPEXKJICHUIMH OaHKOBCKOM TallHBl U 3a TE€M, YTOOBI BJIOKEHHUEM
CPEICTB KIMEHTa 3aHUMAJIMCh TOJIbKO BEICOKOKBAJIM()UIIMPOBAHHBIE TPO(ECCUOHAIIBI.

Takke Xx0Tesnoch Obl OTMETUTH OCOOEHHOCTh MOAEeNH (OHA0BOTrO pbiHKa CHHra-
nypa. Bo MHOrom oHa sIBJIsIeTCSl yHUKJIbHOW. Bo-TiepBbIX, Tak Kak coBpemeHHast CuH-
ramypckas pormoBas ouprka B 1999 romy, 4To OTHOCHTENEHO HETABHO, KaK pe3yabTaT
CIIUSTHUS ABYX OUpiK (cTapoii ¢poH10BOM Oupxkert 1 CHHTaIypCKOH BAFOTHON OUPIKH),
OHa fABJISIETCSI camoi Mouioiol B Asun. K Tomy e, Oupxka crana mepBoil a3uaTCKoM
OMp>KeBOM TJIOLIAKOM, KOTOpasi Hayana BECTH TOPIH (pprouepcamMu Ha OMpIKEBbIE UH-
nekcel. Bo mHorom Gmaronmapst atomy yxke k 2005 romy Cunramypckas (oHaoBast
OuprKa TOCTHUTIIA CEPhEZHBIX TIOKA3aTeNel B CBOCH AesSTeNbHOCTU. B pe3ynbrare Bcex
TUX YyMENbIX JEWCTBHMM K MOMEHTY Hadajlla MHUPOBOro (PMHAHCOBOTO KpH3Huca
2008 roma 000pOT cHHTAMYpPCKON OMPIKHU IIEHHBIX Oymar coctaBui okoJio 450 Musim-

ap/I0B JI0JJIapOB, a MO KOJUYECTBY KPYIHBIX OaHKOB CHUHTaIyp 3aHsul TPEThe MECTO B
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mupe rnociie JIoHaona u Hbm—ﬁopKa. Bonee Toro, Bce onepanuu Ha 3TOM OUpKe MPo-
M3BOJISITCS] UCKIIFOUUTENIBHO B 3JIEKTPOHHOM BHJIE, YTO O0Jiee MPUEMIIEMO ISl y4acT-
HUKOB TOProB, Pa30pOCaHHBIX HE TOJBKO MO BCEl A3MU, HO M MO BCEMY MHUpPY. IDTO
MO3BOJIAET OMEPATUBHO OQOPMIISTH CIEIKU MYyTEM PACCBHUIKH JTOKYMEHTOB y4aCTHU-
KaMm. BeIrogHble MO3UIMK U COBPEMEHHAS] CUCTEMA OPraHU3AlMH TOPTOB U BEACHHS
CEJIOK CTaJu BU3UTHOM KapToukoi Cunramypckoil ¢ponmoBoit oupxu. [IpaBna, npu
3TOM JIMUIb MTOJOBUHA CIIETIOK SIBJSIOTCS a0COJIFOTHO MPO3PAaYHBIMU JIJIsi OOIIECTBEH-
HOCTH, OJTHAKO B 3TOM €CTh KaK Creliu(puKa pa3BUBAIONIUXCSI SKOHOMUYECKUX CUCTEM,
TaK Y MPUBJIEKATEIBHOCTD [ MHOTMX YYaCTHUKOB pblHKA. [lomumo Bcero npoyero,
Cunranypckas (poHaoBast Oupka UMEET B CBOEH CTPYKTYpPE OJTHOBPEMEHHO U IEPBUY-
HBIN (POHIOBBIN PHIHOK (HAa KOTOPOM BBIITYCKAaOTCS IEHHbIE OyMaru KOMIaHUi-HOBUY-
KOB, paHEe HUKOI/la HE BBITYCKABIIUECS), U BTOPUUYHBIA (DOHIOBBIM PHIHOK (TO €CTh
HETNOCPEICTBEHHO CIIEIKU KYIUIM-TIPOAAKU YK€ UMEIOUIUXCA Ha PbIHKE LEHHBIX Oy-
mar). Takoil cuMOKM03 BO MHOTOM U 00YCIIOBWJI CTpEMUTENbHOE pa3BuTue CuHramyp-
CKOM OUpXU U TIO CeH JCHb.

OCHOBHOMH U I'’TaBHOM TEHICHIIMEN phIHKA IEHHBIX OyMar CHHramypa ceroHs siB-
JIAE€TCS 3HAYUTEIIBHBIN pOoCT U pacmmpenHue. B Azum Cunranyp 3aHUMAET JIUIUPYIO-
€€ MOJOKEHUE CPEU CaMbIX KPYIHBIX LEHTPOB BTOPUYHBIMU LIEHHBIMU OymMaramu
BHeOHpxkeBoro tumna. K Tomy xe, Cunramyp oTinyaeTcst CTaOMIIbHBIM U aKTUBHO pas3-
BUBAIOIIMMCSI PBIHKOM MPOMBILIUICHHBIX OOJIMranuii, CTaB OJHON U3 MEepPBBIX CTpaH,
IJie C YCIeXOM Ipolilia opranu3anus poHA0B HHBECTUIIUI B HEIBUKUMOCTb, BO MHO-
roM Onarogapsi Haa&KHOMY MakpodkoHomMudeckoMmy ¢ynaamenty. [loutu 100% ax-
it SGX HaxoauTcs B CBOOOAHOM oOpamieHuu, KpynHeimuili naker (23,4%)— y
dboHma, TOJKOHTPOJIBLHOTO IeHTpoOaHKy CuHramypa. B ¢druHancoBom romy, 3aBepIimB-
mremcst 30 wrons 2014 roga, ee BeIpyuka coctaBwia $544 miH, dncTas TpUOBLTL —
$254,4 man. Tlo orneHKaM DKCIEPTOB, 3TU PE3YJbTAaThl CTATM OJHUMH U3 JIyYINUX,
HaunHasg ¢ 2008 roga. 1o 6€3yClIOBHO SBISETCS CBUIETEIHCTBOM 00 YKPEIJIEHUH T10-
3L 3TOH MIIOIIAJIKH, YTO COOTBETCTBYET TEHJAECHIMHU pa3BuThs CUHTaIypa B LIEJIOM

KaK OJIHOTO W3 KPYITHEHUIITUX MUPOBBIX (PMHAHCOBBIX IIEHTPOB.
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CuHramyp ¢ KaXJIbIM JTHEM CTaHOBHUTCS Bce O0Jiee MPUBIEKATENbHBIM BEAYIIUM
OAHKOBCKUM HEHTPOM Jii MEXKIYHAapOJHBIX HWHBECTOPOB. DTOMY CIOCOOCTBYIOT:
CTpOTHE 3aKOHBI 0 0AHKOBCKOM TailHe, 3HAaUUTENbHbIE HAJIOTOBBIE JILIOTHI, a TAKXKE TO,
yto CHHTaImyp ABIAETCSA OJHUM M3 HEMHOTHX OCTaBIIUXCS 0 (IIOPHBIX LIEHTPOB, KO-
topbie He noanucanu JupexktuBy EC o Hamoroob6noxxenun cOepexeHuil, mo KOTopoit
CTpaHbl MOTYT 0OMEHHUBATHCS JIMUHBIMU IAHHBIMU CBOMX KJIMEHTOB. SIBJISSICh BaXKHBIM
AJIEMEHTOM B CHCTEME YIPaBJICHUS KaUTaJIOM M JCHEKHBIMU MOoTOKamu, CuHramyp,
0 JaHHBIM TPEXJIETHETO LIEHTPAIHLHOTO 0AHKOBCKOTO MCCIIEOBAHUSI PhIHKAa BTOPUY-
HBIX [IEHHBIX OyMar 3aHMMaeT YeTBEPTOE MECTO B CIIMCKE KPYIMHEUIINX LEHTPOB TOP-
TOBJIM HHOCTPAHHO# BaTIOTOl B Mupe, ycrynas Jlonnony, Heto-Hopky u Tokno, 060-
ruaB IIBeiiaputo. ITo onenkam Financial Times na 2014, Cunramyp B o4epeIHoi pa3
BO3IJIABHJI CITUCOK TOPOJOB MUpa MO 00BEMy MPSMBIX WHOCTPAHHBIX MHBECTHIIMA B
HoBbI€ NPoeKThl. B 2015 rogy Cunramnyp 3aHs1 IEpBOE MECTO MO YNPABICHUIO MEX-
JYHapOJHBIMU aKTHBAMH YaCTHBIX KJIIMEHTOB, cMecTHB llIBeliniaputo, koTopas Bce erle
MPOJOIHKAET YXKECTOUaTh CBOE HAJIOTOBOE 3aKOHOAATEIhCTBO. Takke B OKTIOpe
2015 rona 6buTa mpoBeeHa KoH(epeHus Sibos, uyTo moguepkruBaeT GUHAHCOBOE pa3-
BUTHE PETHOHA.

Yro kacaercs nanpHelero pa3sutus CHHramypa, Kak MexayHapoaHOTO (pMHAH-
COBOI'O LIEHTpa, TO 3/1€Ch HAOIIOAAETCA sIBHAS IMOJIOXKUTEIbHAsI TEHACHLUS, TaK Kak
CuHramyp — 9T0 OIaronpusITHas AeoBas cpena, OTIInYHas WHPPACTPYKTypa, KOHKY-
PEHTOCIOCOOHOCTh, OCHOBaHHAs Ha 0oJiee HU3KUX M3JIEpKKaX, KBATU(PHUIMPOBaHHAS
paboyasi cuiia ¥ CTpaTerHYeCcKOe PACIONOKEeHHE B PETHOHE BO3MOXKHOCTEH. Ceroaus
HOBHUHKH, KOTOpPbIE BHEAPSIOTCS OMpXkKeEl, K MpUMepy, BO3MOXKHOCTh TOPTOBJIM aKIIU-
SIMU OJHOBPEMEHHO B JBYX BajtoTax, Mo3BoJIsi0T SGX mpuBieKkaTh KPYIHBIC 3apy-
OeXHbIE KOMITAHUU U3 COCETHUX perrnoHoB. COBCEM CKOPO B MHpE MOSBUTCS DJICK-
TPOHHAsE OWpKa anaMa3oB, TOPTU JOJKHBI HAYATHCS YXKE€ B OKTSIOpe STOTOo Toja.
Singapore Diamond Investment Exchange mo3BoiuT TOproBath ajiMa3aMHu Kak Kiac-
COM aKTHBOB B PEXHME pEaTbHOTO BPEMEHH, a TAK)KE CICAUTH 32 ONTOBBIMU IICHAMH.

SDIE ctpemutcs co3gaTh HOBBIM PBIHOK JIJIi TOPTOBIM ajiMa3aMu MO BCEMY MHPY.
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Osxupaercs, 4To NO3UIUM PECIyOJIMKN B KA4eCTBE LIEHTpA TOPIOBIM TaKUMHU TOBa-
pamu OyAyT TOJIBKO pacTu. Bce 3To BKyIie ¢ MPOYHBIMU OTHOLIEHUSIMU € IPYTUMH a31-
aTCKUMU NapTHEpaMu co3aacT CHHramypckoil Oupku B AajbHEHIIEM OOLIUPHBIE BO3-
MOKHOCTH JJIsl JUBEpCcU(UKAIIMN PUCKOB IMyTeM (OPMUPOBAHUS COOCTBEHHOM KOp-

3MHBI HHBECTUIIMOHHBIX HHCTPYMEHTOB, MpeAcTaBieHHbIX Ha SGX.
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