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OBIIAA XAPAKTEPUCTHUKA PABOTbI

Cas3b MarucTepcKou AUCCEPTANMHU c HAY4HO-
HCCIeA0BATEIbCKUMH padoTamu kadenpsl. Marucrepckas
JUCCEepPTalNsl COOTBETCTBYET HAINPABICHUIO HAYYHBIX HCCIEAOBAaHUN
Kadenpsl, TMOCBSIICHHBIX M3YYECHUI0 HSKOHOMHYECKUX MEXaHH3MOB
rJI00aNbHOM HMHTErpaluy, WHHOBALMOHHOW TOJUTUKM W CTpPATEruii
ycToiunBoro pa3Butus « HayuHoe obGocHoBaHue ywactusi PecryOnnku
benapych B cucteMe MEXAYHAPOJHBIX 3KOHOMHYECKHX OTHOILICHHUW B
YCIOBUAX WHHOBALMOHHOTO PAa3BUTHSI MUPOBOM JKOHOMHKH« , I'P Ne
20212844.

OO0beKT uccjiel0BaHuA — MEKYHAPOAHBIA (PUHAHCOBBIN PHIHOK.

IIpeamer wucciaegoBaHusi — ycCiaoBHS, (DAaKTOPbl M MEXAHU3MBbI
oOecnieueHus 3p(HEeKTUBHOCTH (PYHKIIMOHUPOBAHUS KUTAMCKUX KOMITAHU I
Ha MUPOBOM (DUHAHCOBOM PBIHKE.

Leap uccief0BaHUA 3aKIIOYACTCS B M3YYECHUU TEOPETUUYECKUX
aCIeKTOB (PYHKIMOHUPOBAHMS UM TMEPCHEKTHB Pa3BUTHUS KHUTAWCKUX
KOMITAaHUI Ha MEKyHApOAHOM (PUHAHCOBOM PBIHKE.

B kxaudecTBe 3a1a4 HCCIEAOBAHUSA OIIPEIEICHBI CIEAYIOIINE:

— W3YyYCHHE TEOPETHUYECKUX aCMEKTOB (MOHATHUS, CYIIHOCTH,
OCHOBHBIX OCOOEHHOCTE) (QOpMUpPOBaHUSA U (PYHKIMOHUPOBAHUS
KUTAMCKUX KOMIAHUHN Ha MEXIYHApOIHOM (DMHAHCOBOM PBIHKE;

— aHaJIM3 JeATEIbHOCTH KUTAUCKUX KOMITAHUA Ha MEXKTyHapOIHOM
(PMHAHCOBOM PBIHKE;

— pa3paboTKa MpeAJIOKEHUI U HallPaBJICHUN YKPEIUJICHUS TO3ULIUN
KUTACKUX KOMIAHUN Ha MEXIYHApOIHOM (DMHAHCOBOM PBIHKE.

Mertoabl HMcCC/IeIOBAHUA: AHAIN3 JIMTEPATypbl, HU3y4YEHUE
HOPMAaTHBHO-TIPABOBBIX aKTOB, cOOp M 00pabdOTKa CTaTUCTUYECKUX
JAHHBIX, METOJI CPAaBHEHHUS, CUHTE3 HH(POPMALIMU, SIKCIIEPTHOE HHTEPBDIO,
HaOII0EHUE U CUCTEMATH3alus [TOJyYEHHBIX JaHHBIX.

Hay4yHasi HOBM3HA MCC/IEOBAHUSI 3aKIIOYAETCSl B pa3pabOTKe
TEOPETUYECKUX M TMPAKTHUYECKUX aCIEKTOB PAa3BUTHUS JI€ATEIbHOCTH
KUTAWCKUX KOMITAHUW Ha MEXIYHAPOJAHOM (PUHAHCOBOM PBIHKE, a TAKXKe
B aBTOPCKOI crcTeMaTu3aluyd HH(popMauu o TeMaTUKE padOThl.

ITos10:keHHs, BBIHOCMMbIE HA 3aIIIUTY:



1. JlesTenpbHOCTh KHTAaUCKMX KOMIAHUM Ha MEXIYHAPOIHOM
¢unancoBom peiHke (M®P) xapaktepusyercs IyalMCTHYECKOU
TEHACHIIMEW: C OJHONW CTOPOHBI, HAOIIOAAETCA CTPATErMYECKOe
CTpEMJICHHE K IITyOOKOM MHTErpalyyd W UCIHOJIb30BAHUIO MPEUMYILIECTB
r00anbHBIX PBIHKOB —KamuTaida Mg (UHAHCHUPOBAaHUS pocTa W
MEXIYHApOAHON SKCMAHCHM, YTO TMOATBEP)KAAeTCI 00beMaMu dMHCCHUU
NOJITOBBIX M JIOJIEBBIX HWHCTPYMEHTOB; C JPyrOd CTOPOHBI, JTa
NEeATENbHOCTh COINpPSKEHA C€ KOMIUIEKCOM CHCTEMHBIX MpoOJeM,
BKJIFOYAIOUIUX peryJjsTopHble yxxecroueHus (Hanpumep, HFCAA B
CIIIA), pa3nmuuus B CTaHAapTaXx KOPIOPATHUBHOIO YNPAaBIEHUA H
T€OMOJIMTUYECKYIO HAMPSKEHHOCTD, UTO TPeOYyeT OT KUTAaHCKUX KOMIaHHIA
pa3paboTKu cenupUIEcKUX aaanTalMOHHBIX CTPATErHid.

2. CTpyKTypa NpHUCYTCTBUS KUTAUCKUX KOMITAHMM Ha PA3IUYHBIX
cermeHTax MO®P neMoHCTpUpPYET OTpacieByld H PETHOHAIBHYIO
creunduky: Ha peiHke [PO TOMUHHUPYIOT TEXHOJIOTHYECKHE KOMIIAHUU U
MPEANPUATHS. «HOBOM SKOHOMUKW» ¢ (OKycoM Ha Oupxax ['oHKOHTra W,
ncropuuecku, CI1IA; Ha 1OITOBOM PBIHKE aKTUBHBI KaK T'OCYIapCTBEHHBIC
kopnopauuu (SOEs), Tak W 4YacTHBIM CEKTOp, BKIIOYAs CEKTOP
HEJIBUKUMOCTH, CTOJIKHYBIIMMCSA C JOJITOBBIMHA KPHU3UCAaMH; NPHU ITOM
HaOII0AAETCsl POCT AKTUBHOCTU B CEIMEHTAX, CBA3AHHBIX C «3EJIEHBIM)
(PMHAHCUPOBAHUEM U TEXHOJIOTMYECKUMU MHHOBALIUSIMH.

3. VYcnemHoCTh KHTAWCKHX KOMIIAHWKA Ha MEXIYHAPOIHOM
(PMHAHCOBOM pBIHKE B 3HAYUTEIBHOM CTENEHW AETEPMUHUPYETCS HX
CIOCOOHOCTBIO AAANTUPOBATHCS K HBOJIIOIMOHUPYIOUIUM TpeOOBaHUAM
MEKIYHAPOJHBIX CTAHIAPTOB TPAHCIAPEHTHOCTH, KOPHOPATHUBHOIO
ynpasieHus u ycronuuBoro pazsutus (ESG), a Takxke 3¢(heKTUBHOCTHIO
yOpaBieHUs] CHEU(PUUECKUMH PUCKAMM, BKJIIOYasi BaJIIOTHBIE DPHCKH,
OTPAaHUYCHHMS HA JBW)KCHUE KAlMTAIA U PUCKH, CBSI3AHHBIE C JOJITOBOM
Harpy3Kou.

4. HecMoTps Ha TeKyLIMe BBI30BBI, TAKHE KAaK TOPTOBBIE CIIOPHI U
PETYJIATOPHOE NABJICHUE, KUTAWCKUE KOMITAHUH ITPOIOKAIOT OCTABATHCA
3HAYUMBbIMU ydacTHUKamMu MOP, demy cnocoOCTBYIOT BHYTpPEHHHUE
(dakTopsl (TOCylapCTBEHHAs MOAJAEPAKKAa WHTEPHAIMOHAIM3ALMHU, POCT
skoHomMukun KHP) wu BHemHMe cTumynbl (IIOMCK WHBECTOpamMmu
JOXOJHOCTH, MHTEpEC K KUTAaWCKUM aKTHUBaM), OJHAKO JajbHeHIIee
YKpEeIUIeHHEe WX TMO3UlMi  OyJeT 3aBUCETb OT TapMOHU3ALMU



HAalMOHAIBHBIX  PEryJSTOPHBIX  MPAaKTUK C  MEXIyHapOJHBIMU
CTaHAAPTaMH U CHUYKEHUS FE€OMOIUTHYECKON HEOIPEIEIIEHHOCTH.

IIpakTH4yeckass 3HAYMMOCTD MCCJIEAOBAHMS 3AKIIFOYAETCA B TOM,
YTO €ro pe3yibTaTbl U BBIBOJABI MOTYT OBITh HCIIOJB30BAaHbl HIUPOKUM
KPYI'OM 3aMHTEPECOBAHHBIX CTOPOH: KUTANCKUMHM KOMIAHUSMHU — IS
pa3pabOTKU U KOPPEKTUPOBKHU CBOMX CTPATErWid BHIX0JIa U ONIEPUPOBAHUS
Ha MEXTyHAPOIHOM (DPMHAHCOBOM PBIHKE, a TaKXKe JJIsl UASHTUDUKALIUN U
MUTHTAUU MOTEHUUAIBHBIX PUCKOB; MEXIYHAPOJHBIMU HHBECTOPAMU H
(UHAHCOBBIMU HMHCTUTyTaMH — Juisi Oosiee TIIyOOKOrO TMOHMMAaHUS
CHeu(PUKA KUTAHCKUX DMHUTEHTOB M 3aEMIIMKOB, a Takxke s
dopMupoBaHrs OOOCHOBAaHHBIX MHBECTULIMOHHBIX DPEIICHUN M OLEHKU
PHUCKOB; pEryJIMpYIOUIMMU OpraHaMu Kak B Kurtae, Tak U B Ipyrux CTpaHax
— JIJI1 COBEPILIEHCTBOBAHUSI HOPMATUBHO-IIPABOBOM 0a3bl, HANIPaBICHHOU
Ha TapMOHHU3aLMIO TpPeOOBaHWI, TMOBBIIICHUE MPO3PAYHOCTU H
oOecrieueHne  CTaOMJIBHOCTH  (PUHAHCOBBIX  PBIHKOB; a  TaKXKe
KOHCAJITUHTOBBIMA M aHAJIMTUYECKUMH areHTCTBAaMHU — ISl MTOATOTOBKHU
0030pOB, HCCNEAOBAHUIN U TPEIOCTABIECHUS KOHCYJIBTALIMOHHBIX YCIIYT MO
BOIIPOCAM, CBSI3aHHBIM C JEATEIbHOCTbIO KHUTAHCKUX KOMIIAaHWI Ha
rJ100anbHON (PUHAHCOBOM apeHe.

Crpykrypa Mmarucrepckoii padorbl. Marucrepckas pabora
COCTOUT U3 BBEJCHHUS, TPEX IJIaB, BEIBOJOB 10 HUM, 3aKJIFOUYEHHUS], CIIUCKA
HCIIOJIb30BAaHHBIX HCTOYHUKOB U MPHUIIOKEHHI.

[lepBas rinaBa 3akiiaJpIBa€T KOHLUENTYAIbHbIA (YHIAMEHT paOOTHI.
B Heli packpblBarOTCS MOHSTHE, CYIIHOCTh, (PYHKIUU M NPUHUUIIBI
MEXIYHAPOAHOIO  ()MHAHCOBOTO  pBIHKA,  AHAIM3UPYETCS  €ro
MHOTOCETMEHTHasi CTPYKTypa U KIIOYEBbIE CYOBEKTBI, a TakKxKe
paccMaTpUBAIOTCSl  OCHOBHBIE  TUINBI  CTPAaTEruii, MPUMEHSIEMBIX
KOMITAHMSIMU TIPM  OCYLUECTBJIEHUU JEATEIbHOCTH Ha TIJIOOAIbHBIX
(PMHAHCOBBIX PHIHKAX.

Bropasg rmaBa mnoOCBdAlllEHAa HOMIIMPUYECKOMY aHanu3zy. B Hen
UCCIIEAYETCSd COBPEMEHHOE COCTOSIHUE M TEPCIEKTUBBI  Pa3BUTHUS
MEXIYHAPOAHOrO0 (PMHAHCOBOTO PBIHKA C MPHUBJICUYEHUEM AaKTyaJIbHBIX
CTATUCTUYECKUX JIaHHBIX, MPOBOAMUTCS JETAJbHBIN aHAINU3 CHElUPUKH
JEATEIbHOCTH KUTAUCKUX KOPIOpalMil Ha pa3IU4HbIX €ro CErMEHTax
(IPO, oGnuranum, kpeautbl, M&A), a TakKe BBISBISIOTCS KIIFOUEBbIE
BHYTPEHHHE W  BHEIIHHUE  (AKTOPbl,  CIIOCOOCTBYIOIIME WM
NPENSTCTBYIOUIME YKPETUIEHUIO UX TTO3ULIUH.



Tperbst rnaBa ¢okycupyercs Ha TIyOOKOM HCCIIEIOBAHUN
KOHKPETHBIX aCIEKTOB. 37eCh KIACCUMUIUPYIOTCA U aHAIU3UPYIOTCS
OCHOBHBIE MTPOOJIEMBI, C KOTOPHIMH CTATKUBAIOTCS KUTAHCKUE KOMIIAHUU,
paccMaTpHUBaeTCs BIUSHUE TJI00ATbHOM SKOHOMUYECKOW MapagurMbl Ha
WX TO3WIIMOHUPOBAHUE, W, B 3aBUCUMOCTH OT HAIPABJICHUS, MOTYT OBIThH
MPEUIOKEHbl MPAKTUYECKUE PEKOMEHAAIMU WJIM TPOBEACH aHAIN3
PEryJISITOPHBIX BBI30BOB.

GENERAL OVERVIEW OF THE THESIS

Relationship of the Master’s Thesis to the Department’s
Research Activities. The Master’s thesis aligns with the department’s
research area, which is dedicated to studying the economic mechanisms of
global integration, innovation policy, and sustainable development
strategies, specifically under the project “Scientific Substantiation of the



Republic of Belarus’s Participation in the System of International
Economic Relations amid the Innovative Development of the Global
Economy,” State Registration No. 20212844.

Object of Study: The international financial market.

Subject of Study: The conditions, factors, and mechanisms for
ensuring the effective functioning of Chinese companies in the global
financial market.

Aim of the Study: To examine the theoretical aspects of the
functioning and development prospects of Chinese companies in the
international financial market.

The objectives of the study are as follows:

— To study the theoretical aspects (concepts, essence, key features)
of the formation and functioning of Chinese companies in the international
financial market;

— To analyze the activities of Chinese companies in the international
financial market;

— To develop proposals and strategies for strengthening the position
of Chinese companies in the international financial market.

Research Methods: Literature review, analysis of regulatory and
legal frameworks, collection and processing of statistical data, comparative
analysis, synthesis of information, expert interviews, observation, and
systematization of the obtained data.

Scientific Novelty: The scientific novelty of the study lies in the
development of theoretical and practical aspects of the business
development of Chinese companies in the international financial market,
as well as in the author’s original systematization of information on the
topic.

Theses to be Defended:

1. The activity of Chinese companies in the international financial market (IFM)
is characterized by a dualistic trend: on one hand, there is a strategic aspiration for deep
integration and the use of global capital market advantages to finance growth and
international expansion, as confirmed by the volume of debt and equity instruments
issued. On the other hand, this activity is fraught with a set of systemic problems,
including regulatory tightening (e.g., the HFCAA in the US), differences in corporate
governance standards, and geopolitical tensions, which requires Chinese companies to

develop specific adaptation strategies.



2. The structure of Chinese companies' presence across various IFM segments
demonstrates sectoral and regional specificity: the IPO market is dominated by
technology companies and "new economy" enterprises with a focus on the Hong Kong
and, historically, US stock exchanges. In the debt market, both state-owned enterprises
(SOEs) and the private sector are active, including the real estate sector, which has faced
debt crises. Concurrently, there is growing activity in segments related to green finance
and technological innovations.

3. The success of Chinese companies in the international financial market is
largely determined by their ability to adapt to the evolving requirements of international
standards for transparency, corporate governance, and sustainable development (ESG),
as well as the effectiveness of managing specific risks, including currency risks, capital
flow restrictions, and risks associated with debt burdens.

4. Despite current challenges such as trade disputes and regulatory pressure,
Chinese companies continue to be significant participants in the IFM, supported by
internal factors (state support for internationalization, growth of the PRC economy) and
external incentives (investors' search for yield, interest in Chinese assets). However, the
further strengthening of their position will depend on the harmonization of national
regulatory practices with international standards and the reduction of geopolitical
uncertainty.

Practical Significance: The practical significance of the study is
that its results and conclusions can be used by a wide range of stakeholders:

Chinese companies: for developing and adjusting their strategies for
entering and operating in the international financial market, as well as for
identifying and mitigating potential risks;

International investors and financial institutions: for a deeper
understanding of the specifics of Chinese issuers and borrowers, and for
making informed investment decisions and assessing risks;

Regulatory bodies in both China and other countries: for improving
the legal and regulatory framework aimed at harmonizing requirements,
increasing transparency, and ensuring the stability of financial markets;

Consulting and analytical agencies: for preparing reviews, research,
and providing advisory services on issues related to the activities of
Chinese companies in the global financial arena.

Structure of the Master's Thesis. The Master's thesis consists of
an introduction, three chapters, conclusions for each chapter, a general
conclusion, a list of references, and appendices.



Chapter One lays the conceptual foundation for the work. It explores
the concept, essence, functions, and principles of the international financial
market, analyzes its multi-segment structure and key actors, and examines
the main types of strategies used by companies when operating in global
financial markets.

Chapter Two is dedicated to empirical analysis. It investigates the
current state and development prospects of the international financial
market using up-to-date statistical data, provides a detailed analysis of the
specific activities of Chinese corporations in its various segments (IPOs,
bonds, loans, M&A), and identifies the key internal and external factors
that promote or hinder the strengthening of their positions.

Chapter Three focuses on an in-depth study of specific aspects. It
classifies and analyzes the main problems faced by Chinese companies,
examines the impact of the global economic paradigm on their positioning,
and, depending on its specific focus, may offer practical recommendations
or an analysis of regulatory challenges.



