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Mopropxui B. B.

KaHamaaT CoLionorivyHmnX Hayk, goueHT, lNMiBaeHHo-3axigHWin gep>xaBHuin yHiBepeuTeT, Kypcbk, Pocis

Pociiicbkuit hoHAO0BUI PUHOK SIK coLlianbHUA NPOCTIP: TeOpeTUYHE O6I'PYHTYBaHHS

AHoTauist. CBiTOBMIN [OCBIA IHBECTULINHOI QisiIbHOCTI NoKasye, Wo 6e3 eeKTNBHOMO HaLioHaIbHOro (OOHAO0BOIrO PUHKY, LLO
Crpusie PO3BUTKY EKOHOMIKW Y4acTi, i CTBOPEHHSI CMNiBTOBAPUCTBA BMACHUKIB EKOHOMiYHE 3pOCTaHHs Hemoxnuee. OpHak y
kpaiHax CH ¢oHO0Bi pyvHKK LjitoTb NepeBaXkHO Ik BTOPUHHI 260 CNeKyNATUBHI, He BUKOHYHOYW BNACTMBI PO3BUHEHNM (DOHOOBUM
pUHKam yHKuUii. O4eBMOHMM CTae NPOTMPIYYS MK 3aranbHOMPUIAHATOI TEOPETUYHOKO iHTEprnpeTauielo Ta MpPakTU4HO
LiSNbHICTIO HA (POHOOBOMY PUHKY, LLO BUPaXXaAETLCSA B NPIOPUTETHOMY PO3BUTKY HaLiOHaNIbHUX BTOPUHHMX (DOHOOBUX PUHKIB
kpaiH CHL Ta hakTM4HOMY irHOpPYBaHHi MEPBUHHOMO NanoBoro OHLOBOIO PUHKY.

Y cTaTTi NnpegcTasneHo po3pobneHy aBTOPOM MOACHIOBalIbHY YaCTUHY chevianbHOI coLionoriyHoi Teopii «Pocilicbknin hoHaoBuiA
PUHOK SIK couianbHWUA NPOCTip», Y Kl MoKasaHi 0COBMNBOCTI BUHUKHEHHS, PO3BUTKY Ta (DYHKLIOHYBaHHA (HOHOOBUX PUHKIB.
YBary npuvgineHo TeopeTU4HoMy OBr'pyHTYBaHHIO (hOpMYBaHHSA HOBUX coljanbHuX npocTopis. POHAOBUIA PUHOK NPELCTABNEHO
SIK coLianbHe none 3 BAacTUBUMYK OMo y4acHNKam kanitanamu, rabitycamu ta npaktukamu. NposefeHo KOPOTKUIA MOPIBHANBHNIA
aHanis npouecy gopmyBaHHs poHaoBMX PUHKIB Y kKpaiHax CH/, CLUA Ta CxigHoi €sponu.

Knio4oBi cnoBa: couianbHuin NpocTip; pOHO0BWI PUHOK; rabiTyc; Kanitan; npakTunka.

MoaropHbin b. B.

KaHauaaT couMoniormyecknx Hayk, goueHT, FOro-3anagHblil rocygapcTBeHHbIN yHuBepcuTeT, Kypck, Poccus

Poccuiickuii (hoHAO0BbIN PbIHOK KaK coLuvalibHOe NPOCTPAHCTBO: TeOpeTu4eckoe 060CHoBaHue

AHHoOTaums. MMpOBOW ONbIT MHBECTULMOHHOWN AEATENBHOCTY NOKasbIBaEeT, YTO 6€3 3(hhEKTUBHOIO HaLMoHaNIbHOro QOHO0BOMO
pblHKa, CMOCOOGCTBYIOLLErO Pa3BUTMIO SKOHOMUKM Y4acTusl, U CO3[aHNs CoobLecTBa COOCTBEHHNKOB SKOHOMUYECKMNIA POCT
HeBo3MOXXeH. OpgHako B cTpaHax CHI™ (hoHOoBbIe PbIHKM AENCTBYIOT NPEMMYLLECTBEHHO Kak BTOPUYHbIE MW CMEKYNSATUBHbIE,
He BbIMOJIHAA CBONCTBEHHbIE Pa3BUTbIM (DOHAOBLIM pPbiHKaM (YHKUMN. Hanmuo sBHOe NpoTMBOpeYMe Mexay OBLLENPUHATON
TEOPETUHECKON WHTEPNpeTaUen 1 NPaKTUYeCKON [OeNCTBUTENIbHOCTLIO, BblpaXkalolleecs B NPUOPUTETHOM pPas3BUTUN
HaLuMoHanbHbIX BTOPUYHBIX (HOHAO0BLIX PbIHKOB cTpaH CHI™ ¢ hakTuieckum NrHoprpoBaHneM NePBUYHOIO JONEBOMO PbIHKA.

B cTtaTbe npencTaBneHa paspaboTaHHas aBTOPOM 06 bSICHUTENbHAs YacTb CrieumasibHOM COLMONOrMYecKomn Teopun «Poccuiickmin
(hOHAOBBIN PbIHOK Kak couManbHOEe MNPOCTPaHCTBO», B KOTOPOW MOKa3aHbl OCOOEHHOCTW BO3HUKHOBEHWS, Pas3BUTUSA U
byHKLMOHUPOBaHUs OHAOBLIX PbIHKOB. OCO60€ BHYMaHWE yOeneHo TEOPETUHECKOMY O60CHOBaHUIO (hOPMUPOBAHUS HOBbIX
coumanbHbIX NPocTpaHcTB. POHAOBbLIN PLIHOK NPeACTaB/eH Kak coLmanbHOE None C NPUCYLLMMU ero y4acTHUKaM KanuTanamu,
rabutycamMmn 1 npakTukamu. BbIMONHEH KpaTKuid CpaBHUTENbHbIN aHanu3 npouecca (hopMmMpoBaHUs (OHOOBbIX PbIHKOB B
ctpaHax CHI, CLLUA n BocTo4How EBporbl.

KnioueBble cnosa: coumnansHoe NpoCTPaHCTBO; POHAO0BBIN PbIHOK; rabuTyC; Kanutas; npakTuka.

1. Introduction

The world experience of investment activity shows that
economic growth is impossible without an effective national
stock market, which contributes to development of a shared
economy and to creation of a community of owners. In early
1990s, after the demise of the Soviet Union, there was a tran-
sition from a planned to a market economy in the countries
of the former USSR and Eastern Europe where national stock
markets emerged. However, since then, stock markets have
been operating mainly as secondary or speculative in the CIS
countries. These markets do not perform the functions of the
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developed stock markets. National stock markets have not
yet financed the economy or created a community of eco-
nomic owners. Thus, according to experts, about 2 percent
of the population in Russia is a co-owner of the equity share
capital, while more than 1 million people are clients of traders
on the organised stock market@. In the United States of Ame-
rica, over 90 million people hold shares directly and indirectly
through pension schemes, i.e. about a third of the country’s
population. The population owns one third of the equity share
capital directly. At the same time, the population owns half of
the equity share capital if we consider mutual funds.

© Institute of Society Transformation, 2017
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The presence and growth of joint-stock companies is an
express condition for successful development of national stock
markets. However, currently there is a decline in the number
of such markets in the CIS countries. For example, according
to the National Securities and Stock Market Commission of
Ukraine, the number of joint-stock companies in the country
has decreased almost twofold (from 26,000 to 15,000) [1] over
the past five years. In Russia, the number of open joint-stock
companies decreased from 32,152 to 19,904 [2] in the period
from 1 January 2014 to 1 January 2017. Moreover, the ratio
of the liquidated companies to the registered ones has been
growing in arithmetic sequence for the last four years.

At the same time, there has been a purposeful development
of the debt or secondary market, which is confirmed by docu-
ments adopted by the official regulators (the Bank of Russia [3],
NSCO [4]). This is also confirmed by the project launched in Rus-
sia to implement a new tranche of federal loan bonds of about
$ 250 million for the population. Thus, there is a clear contradic-
tion between the generally accepted theoretical interpretation of
the stock markets’ activity and reality, expressed in the priority
development of the national secondary stock markets of the CIS
countries along with the primary share market being ignored.

Credible economic papers do not explain the situation.
Thus, a group of recognised scientists, among whom are
D. Keynes (1936), G. Markowitz (1950), R. Merton (1973),
F. Modigliani (1958), Yu. Fama (1972), W. Sharp, |. M. Mirkina
(2002), B. B. Rubtsova (2007), R. Schiller (2009), suggest com-
prehensive development of the stock market by creating com-
panies, conducting an IPO and creating the secondary market.

In our opinion, considering the stock market as part of so-
cial space is a solution to the current problem because it al-
lows determining the integration of the stock market into the
social structure of society.

2. Existing researches on the problem

It is important to state that a number of modern econo-
mists pay attention to the mandatory development of domes-
tic investment activity [5], since foreign investments often give
only the initial effect [6-7]. However, the developed national
stock markets should attract the population to investment ac-
tivity and create a community of owners.

Contemporary American researchers have been interested
in social space. For example, N. Fogle (2009) [8] and W. Storr
(2008) [9] studied the market as a social space; M. Raskovich
(2015) [10] described interaction models; A. Masso (2014) [11]
studied social space in transitional societies; A. Pelage (2016)
[12] researched peculiarities of social space; D. Blazius (2017)
[13] investigated various aspects of social space.

Domestic researchers have also been interested in the
field of social space. It is necessary to highlight the spatial
schemes of social order and the corresponding power strate-
gies developed by A.T. Bikbov (2000) [14], the conceptualisa-
tion of space in sociology developed by A. F. Filippov (2008)
[15] and the analysis of the structures of social topology pre-
sented by M. A. Ryabov (2007) [16]. In 2008, O. S. Chernyavs-
kaya [17] made a review of theoretical interpretations of social
space. T. Yu. Petrova [18] and D. V. Mikhalevsky [19] presented
some important conclusions concerning the formation of so-
cial space in 2003 and in 2012, respectively. In 2002, V. Radaev
[20] wrote about the extended systematisation of types of the
social capital. In 2006, G. B. Yudin [21] carried out a theoretical
and empirical analysis of social space as the market.

It is also necessary to highlight the researches whose
works might be connected with the stock market as a so-
cial space. They are O. Engdal (2012) [22], D. Roberto (2010)
[23], J. Keller and R. Pastusiak (2016) [24], M. Reed (2016)
[25], Z. Liu (2014) [26], R. Nizar (2016) [27], N. Kushnirovich
(2016) [28], V. Leonov (2005) [29], E. Melnikova (2004) [30],
B. Besparta (2015) [31], A. Abramov (2014) [32], N. Dementiev
(2015) [33] and B. B. Podgorny (2016) [34; 35; 36; 37].

Although there is a considerable amount of theoretical and
empirical material today, it does not explain the sociological
features of the emergence, development and functioning of
the stock markets. Therefore, the author formulates a scien-
tific problem: lack of completed theories explaining the cur-
rent situation.

ECONOMIC THEORY AND HISTORY OF ECONOMIC THOUGHT

3. Aim of the paper
The author presents the explanatory part of his sociologi-
cal theory «The Russian Stock Market as a Social Space». It
partially solves the identified problem as well allows develo-
ping practical recommendations which could initiate the na-
tional stock market development as the main institution aimed
at raising funds and attracting mass owners into the real eco-
nomy of the country. It also allows forecasting further develop-
ment of the national stock markets. Besides, the author pre-
sents some comments on the basic provisions of the theory.
4. The empirical basis of the theory
¢ The legislation of the CIS countries concerning the develop-
ment of financial markets.

e Statistical data on registration and termination of activity of
legal entities in the period of 2006-2016.

¢ «The main directions of the financial market development in
the Russian Federation for the period 2016-2018».

e Statistical data of the Bank of Russia (the «Financial Mar-
kets» section).

¢ Information from FINRA (Financial Industry Regulatory
Authority).

e Sociological researches under the guidance of the author
(2006 - 2017).

e The secondary research analysis from POF, RPORC, NAFI
and the «Zircon» group.

5. The fundamental basis of the theory

The fundamental basis of the theory includes the works by
representatives of classical sociology. M. Weber (1905) proved
that social space is multidimensional and has certain structures.
E. Durkheim (1912) considered social space to be a place where
social actors act. G. Simmel (1908) studied social space as an
interaction space. T. Parsons (1951) founded structural func-
tionalism and created the theory of social systems. P. A. Sorokin
(1920) was the first to express the idea of representing the di-
versity of social phenomena occurring in the society through the
social space. P. F. Tennis (1887) researched social space with
the peculiarities of people’s relations. E. Giddens (1984) showed
that social space cannot exist without active interaction of so-
cial structures and social agents. K. Levin (1944) developed the
theory of the field. P. Bourdieu (1980) introduced the theory of
social space. D. Coleman (1988) proposed an renewed concept
of the formation of the capital in social spaces.

6. Basic theory of the situation

6. 1. Definition. The stock market is part of a social space.
It is a social space, with its capital, habitus and practices,
which in their unity should contribute to the realisation of eco-
nomic functions, which are capital provision of the produc-
tion process, «saving» money supply and creating a possibi-
lity of increasing it without inflationary processes, redistribu-
tion of financial resources, identification of industry leaders,
creating competitions for financial resources, and social func-
tions, which are fostering respect for the category of property
owners, redistributing owners and separating them from ma-
nagement, increasing the responsibility of the business in the
community and supporting the middle class activity. The ca-
pital is understood as resources used to achieve economic,
political, social and other goals. Habitus is a system of ac-
quired dispositions, which can make changes in them (struc-
tured and structuring predisposition). Practices are actors’ ac-
tions generated by habitus.

6. 2. New social spaces may happen in accordance
with several options:

e as a response to the needs of the existing social spaces
which take an active part in the creation of a new space;

e as an alternative (including a protest) to the activities of the
existing social spaces formed by other spaces;

¢ as an additional (auxiliary) space for realising the interests of
the generating spaces when they form a new field.

The direction of a new social space development is gua-
ranteed by the observance of the benefits of the generating
spaces. This provision on generating new social spaces is uni-
versal and concerns all cases of new social spaces.

For example, space exploration was primarily determined
by the interests of defence capability. The scientific potential
was considered only after that.
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In Ukraine, the emergence of the protest movement
against the government has radically changed the space of
power and the development vector of the state. It is a good
example of the alternative. In this case, auxiliary spaces, for
example, the info field, played an important.

7. The stock market is the result of realising social needs
of the following spaces:

e the power or regulatory space in order to organise inter-
nal and external borrowings, to promote capitalist develop-
ment, to form a class of owners and to realise other needs;

¢ the economic spaces in order to raise funds for further suc-
cessful development and to realise other needs;

¢ the investment space in order to expand investment oppor-
tunities and to realise other needs.

Some other auxiliary spaces (for example, educational)
may also be involved in the process.

Accomplishing of some purposes caused the emergency
of The US stock market emerged in order to form a commu-
nity of owners, to attract public funding, to expand investment
opportunities.

The stock market of pre-revolutionary Russia was formally
established under Peter the Great and successfully developed
until 1917. It emerged to realise domestic and foreign borrowings,
to develop large-scale economic projects, to expand investment
opportunities for actors of the investment space. However, for-
ming mass owners of the economy was not a purpose.

Modern stock markets in Russia, the Ukraine and other CIS
countries emerged as spaces to realise other needs. Thus, re-
gional authorities aimed at the transition from a planned socialist
to a market capitalist economy during the post- USSR period.
The market was believed to solve all the problems itself. At that
time, the main goal of the power space was not to preserve the
existing economy facilitated by the primary stock market, but
to take actions that would no longer allow returning to the So-
viet regime, the material basis of which was the state economy.

Directors of state-owned enterprises represented the eco-
nomic space. They considered creating the stock market as
an opportunity to become the main owners of the enterprises
they were heading. As soon as the new owners got their of-
fices, they had a need to assess the new assets that they had
owned, which was possible through the market value of secu-
rities at the secondary stock market.

The population of the country, which did not understand
the situation, represented the investment field at that time.
The investment process was understood as a process of ra-
pid enrichment. Popular financial pyramids with a promise of
super-profitability are fine examples. Foreign funds also took
advantage of the situation to obtain high and rapid returns.

Stock markets of the countries that used to be members
of the former socialist camp, for example Poland, were orga-
nised as a mechanism for raising funds into the country’s
budget. The scheme of the Polish privatization of state pro-
perty clearly demonstrated it.

8. Agents of generating spaces interact at the deve-
loped stock markets (organisational, primary and secondary):
e agents of the regulatory (normative) space exercise super-

visory and regulatory functions, stimulate the population to
participate in establishing enterprises through legislative
and executive bodies; they also stimulate the economy to
publicity and place federal loan bonds.

® agents of the economic space are companies whose shares
circulate at the secondary stock market; old and newly formed
issuers are interested in entering the organised stock market,
which makes it possible to raise additional funds for further
development and to monetise shares held by shareholders;

® agents of the investment space are institutional investors,
private investors, «potential private investors of the stock
market» [38], professional stock market participants who
provide services to enterprises, private, collective and insti-
tutional investors to enter the organised stock market.

Certain assigned functions are performed by the additio-
nal spaces (info, education, etc.).

9. Adherence to the benefits of the spaces forming the
stock market dictates the direction of its development, and
the use of capital involving additional spaces forms the habitus
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and practices of the main market actors. Thus, the direction and

prospects for the development of the Russian stock market are

directly related to the existing, acquired and lost benefits of so-
cial spaces. The benefit of these spaces is as an indicator that
forms the perspective development of the Russian stock market.

The author has carried out some empirical studies of the
Russian stock market. The results could be a good illustration
of this provision.

Example 1. Suppose that the Russian government takes
measures to provide active integrated development of the
stock market as investment through the primary market deve-
lopment and promotes the establishment of joint stock com-
panies with the population as founders.

Acquired benefit:

e The stock market develops comprehensively, as an invest-
ment (primary) and as a speculative (secondary) one. This
allows raising funds for the development of the economy.

e The participation of the population in the authorised capitals
of companies forms a community of owners. The invest-
ment community increases.

e The share capital is disseminate. It allows making share-
holders’ interests more important than the interests of ma-
nagement, exercising effective control over management.

Lost benefits:

e There may be high risks associated with a share fall, low
dividend yield, production problems, bankruptcy of compa-
nies or failure to fulfil their obligations when borrowing the
capital through issuance of bonds.

All this can cause massive social discontent. The popu-
lation may not be satisfied with low benefits. Therefore, they
may be discontented with the authorities as well.

e |t is hardly possible to influence the activities of companies
as the main shareholder or the regulator, because today the
government is the largest Russian owner.

e The primary market development is likely to lead to a de-
crease in trade turnover on the secondary stock market.
However, the authorities are major shareholders of the
leading Russian stock exchange through Vnesheconom-
bank and the Central Bank. Their profits, as well as the
profits of their shareholders, directly depend on the inten-
sity of speculative operations.

Example 2. Suppose that the shares of a significant num-
ber of existing Russian open joint stock companies after per-
forming certain organisational procedures become accessible
to mass investors, with the free-float ratio (the share of free
float in the market) increasing to 50-80%.

Acquired benefit:

e There is an opportunity to attract investments through IPO,
including foreign markets.

e The attitude of the population to the operating owners of
enterprises changes from nearly negative to positive; the
economy is considered to be a socially responsible space.
Lost Benefit:

e There is a priority of shareholders’ interests to the interests
of management. The shareholders are distracted from the di-
rect management of the company so that the shareholders’
personal property and the property of the company are se-
parated.

e The possibility to combine the functions of shareholders
and managers is lost, which allows the company to use the
property and resources to its advantage.

e Shareholders exercise total control in order to receive pro-
fit in the form of dividends that can arise only after the com-
pany has paid the profit tax. The company should present a
transparent rendering of accounts in advance.

10. Capital on the stock market. Capital is a kind of re-
sources possessed by the acting agents of a social space, as
well as by the agents of the generating spaces. It influences
functioning and the direction of the developed space in order
to comply with the interests (benefits) of the generating spa-
ces to which it belongs. The agents have an aggregate ca-
pital which consists of a different ratio of economic, cultural,
human, social, administrative, political, symbolic and physical
capital. However, the agents have different aggregate capital,
which determines the position of the agent in the space.



Today, in the Russian stock market the capital of the
agents consists of the following (in order of importance):

Agents of the regulatory space - the administrative ca-
pital through legislative and directive regulation; the economic
capital through direct participation in the stock market activity,
the social capital through guaranteeing implementation of exis-
ting rules (FLB, PIA), the symbolic capital in the form of infor-
mation created by using the external info space and the human
capital (education with the use of the external educative space).

The economic space - the symbolic capital in the form
of open information (IFRS standards); the social capital in the
form of company image.

Investment space - economic (investment resources), cul-
tural (prestige level), human (professional knowledge), symbo-
lic (information), social (only in the development of the primary
and founding market).

The field of professional participants - human (profes-
sional knowledge, participation in the educational and expla-
natory process), symbolic (internal information, recommenda-
tions), social (compliance with obligations).

Political and physical capitals make up a small part in the
aggregate capital of the agents.

Although the economic capital which belongs to the agents
of the regulatory space plays the most significant role in the so-
cial space, the Russian stock market has some features. For
example, the administrative capital, which belongs to the regu-
latory (power) space, plays a crucial role. At the same time, the
investment space agents can start a price movement at the se-
condary market with the predominance of the economic capital.

11. Habitus and practices at the Russian stock market

The habitus of the Russian population. The majority of the
Russian population considers the stock market to be specula-
tive, which does not fulfil the function of attracting investment
funds into the real economy of the country. However, according
to the author’s latest researches, the population would like to
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participate in establishing new companies. The current Russian
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Thus, a new social space is gradually emerging from the
investment one. Its actors consider investment participating
in the country’s economy. However, belonging to this space
does not depend on the economic capital dimension of the
actors. In fact, it is the beginning of a new space which emer-
ges as a protest alternative.

The habitus and practices of the regulatory field (power)
are still aimed at the secondary stock market development.

12. Conclusion

Stock market is a social field where the actors with their
habitus, practices and capitals carry out activities to realise
interests forming the stock market spaces, such as the eco-
nomy, the regulatory and the investment spaces. Unlike gene-
rally accepted norms, the administrative rather than economic
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To change the existing situation and develop the founder
and the investment segment of the stock market, it is neces-
sary to change the priorities of the generating spaces, prima-
rily the regulatory ones, since private existing and potential in-
vestors of the Russian stock market have such needs.

1. The National Commission on Securities and Stock Market (2017). Security market in Ukraine: total re-load. Annual reports. Retrieved from http://nssmc.gov.ua/user_files/content/58/1473066406.pdf (in Ukr.)
2. Federal Tax Service of the Russian Federation (2017). Statistics on state registration of law and physical entities in total in the Russian Federation. Retrieved from https://www.nalog.ru/m77/
related_activities/statistics_and_analytics/regstats (in Russ.)

3. The Central Bank of the Russian Federation (2017). The main directions of the development of the financial market of the Russian Federation for the period 2016-2018. Retrieved from
http://www.cbr.ru/finmarkets/files/development/onrfr_2016-18.pdf (in Russ.)

4. The National Commission on Securities and Stock Market (2017). Strategic Plan 2016-2018. Retrieved from http://nssmc.gov.ua/user_files/content/58/1459174637.doc (in Ukr.)

5. Farla, K., Crombrugghe, D., & Verspagen, B. (2014). Institutions, Foreign Direct Investment, and Domestic Investment: Crowding Out or Crowding In? World Development, 88, 1-9. doi:
https://doi.org/10.1016/j.worlddev.2014.04.008

6. Gohou, G., & Soumare, |. (2012). Does Foreign Direct Investment Reduce Poverty in Africa and are There Regional Differences? World Development, 40(1), 75-95. doi: https://doi.org/10.1016/j.
worlddev.2011.05.014

7. Alfaro, L., Chanda, A., Kalemli-Ozcan, S., & Sayek, S. (2010). Does foreign direct investment promote growth? Exploring the role of financial markets on linkages. Journal of Development
Economics, 91(2), 242-256. doi: https://doi.org/10.1016/j.jdeveco.2009.09.004

8. Fogle, N. (2009). Social Space and Physical Space: Pierre Bourdieu’s Field Theory as a Model for the Social Dynamics of the Built Environment. (Doctoral dissertation). The Temple University
Graduate Board: Philadelphia.

9. Storr, V. H. (2008). The Market as a Social Space: On the meaningful extraeconomic conversations that can occur in markets. The Review of Austrian Economics, 21(2), 135-150. doi:
https://doi.org/10.1007/s11138-007-0034-0

10. Raskovic, M. (2015). Economic sociology and the ARA interaction model. Journal of Business & Industrial Marketing, 30(5), 472-485. doi: https://doi.org/10.1108/JBIM-09-2011-0123

11. Masso, A., Opermann, S., & Eljand, V. (2014). Changes in personal social space in a transition society. Journal Social Space, 7, 1-37. Retrieved from http://socialspacejournal.eu/7 %20numer/A.
Masu, %20S.0permann, %20V.%20Eljand %20-%20Changes %20in%20personal %20social % 20space%20in % 20a%20transition % 20society.pdf

12. Filhon, A., Deauvieau, J., Verdalle, L., de, Pélage, A., Poullaouec, T., Brousse, C., Mespoulet, M., & Sztandar-Sztanderska, K. (2016). European Classification Project: An Assessment of National
Variations in the Perception of Social Space. Comparative Sociology, 15(3), 275-299. Brill Academic Publishers. doi: https://doi.org/10.1163/15691330-12341388

13. Blasius, J., & Schmitz, A. (2017, October 12-14). Conference Report - Empirical Investigation of Social Space Il University of Bonn. Bulletin de Méthodologie Sociologique, (Bulletin of Sociological
Methodology), 133(1), 65-70. doi: https://doi.org/10.1177/0759106316662595

14. Bikbov, A. T., & Gavrilenko, S. M. (2000). Spatial scheme of social theory as a form of objectification of the authoritative interest of the theoretician: Parsons / Foucault. In Yu. L. Kachanov &
A. T. Bikbov (Eds.), Space and time in modern sociological theory. Moscow, PH «Institute of Sociology RAS» (in Russ.).

15. Filippov, A. F. (2008). Sociology of space. Saint Petersburg: Vladimir Dahl (in Russ.).

16. Ryabov, M. A. (2007). Subjectivity in the structures of social topology. Bulletin of the Udmurt University, 3, 51-64 (in Russ.).

17. Chernyavskaya, O. S. (2008). Social space: a review of theoretical interpretations. Vestnik Nizhegorodskogo Universiteta im. N. I. Lobachevskogo (Herald of N. I. Lobachevsky Nizhny Novgorod
University), 5, 329-335 (in Russ.).

18. Petrova, T. Yu. (2008). Social space as a process. (Dissertation thesis). N. I. Lobachevsky Nizhny Novgorod University (in Russ.).

19. Mikhalevsky, D. V. (2012). Formation of social space and its structures. (Dissertation thesis). State University, Moscow (in Russ.).

20. Radaey, V. V. (2002). Term of Capital, Forms of Capitals and their Conversion. Journal of Economic Sociology, 4, 20-32 (in Russ.).

21. Yudin, G. B. (2006). Markets as Fields: an Attempt to Reconceptualise. Journal of Economic Sociology, 4, 27-42 (in Russ.).

22. Engdahl, O. (2012). A stock market for all. Integrity and concern for the market in the (self) regulation of the Swedish securities market. Sociologisk Forskning, 49(4), 257-282. Retrieved from
http://www.diva-portal.org/smash/get/diva2:790163/FULLTEXTO1.pdf (In Swedish)

23. Santillan Salgado, R. J. (2010). Stock market wealth-effects during privatization initial public offers in Chile (1984-1989), Estudios Gerenciales, 117(26), 61-83. doi: https://doi.org/10.1016/S0123-5923(10)70134-0
24. Keller, J., & Pastusiak, R. (2016). The Psychology of Investing: Stock Market Recommendations and Their Impact on Investors’ Decisions (The Example of the Polish Stock Market). Acta
Oeconomica, 66(2), 421-439. doi: https://doi.org/10.1556/032.2016.66.3.3

25. Reed, M. A. (2016). Study of Social Network Effects on the Stock Market. Journal of Behavioral Finance, 17(4), 342-351 doi: https://doi.org/10.1080/15427560.2016.1238371

26.Liu,Z., Zhang, T., & Yang, X. (2014). Social Interaction and Stock Market Participation: Evidence from China. Mathematical Problems in Engineering, 2014, 1-9. doi: https://doi.org/10.1155/2014/906564
27. Nizar, R., & Sahbi, M. (2016). Role of investor sentiment in financial markets: an explanation by behavioural finance approach. International Journal of Accounting and Finance, 5(4), 362-401. doi:
https://doi.org/10.1504/IJAF.2015.076182

28. Kushnirovich, N. (2016). Immigrant investors in financial markets: modes of financial behavior. Journal of Business Economics and Management, 17(6), 992-1006. doi: https://doi.org/10.3846/1
6111699.2016.1171253

29. Leonov, V. (2005). Sociological aspects of motivation of financial behaviour of the population. Sociology: Theory, Methods, Marketing, 4, 132-146 (in Russ.).

30. Melnikova, E. V. (2004). Stock market as an object of sociological analysis. (Dissertation thesis). State University, Volgograd (in Russ.).

31. Bespartochny, B. D., & Podgornaya, Y. B. (2015). Features of private investment in the stock market: theoretical and praxiological aspects. Proceedings of the South-Western State University.
Series: The Economy. Sociology. Management, 14(1), 115-119 (in Russ.).

32. Abramov, A. E. (2014). Institutional Investors in the World: Features of Activities and Development Policy. Moscow: Delo (in Russ.).

33. Dementiev, N. P. (2015). Mutual Investment Funds in Russia: Macroeconomic Analysis. Interexpo Geo-Siberia, 1, 83-88 (in Russ.).

34. Podgorny, B. B. (2016). The sociological analysis of the Kursk region stock market state: raising a problem. Proceedings of South-West State University. Series: The Economy. Sociology.
Management, 19(2), 173-183 (in Russ.).

35. Podgorny, B. B. (2016). Habitus in relation to the stock market: national features. Economic Annals-XXI, 157(3-4), 68-71. doi: https://doi.org/10.21003/ea.V157-0021

36. Podgorny, B. B. (2016). The habitus of the Russian stock market private investors. Economic Annals-XXI, 160(7-8), 111-115. doi: https://doi.org/10.21003/ea.V160-22

37. Podgorny, B. B. (2016). The population relation to the stock market - comparative factual representation Proceedings of South-West State University. Series: The Economy. Sociology.
Management, 21(4), 209-217 (in Russ.).

38. Podgorny, B. B. (2016). Formation of a stock market private investors community. (Dissertation thesis). N. I. Lobachevsky Nizhny Novgorod University (in Russ.).

Received 20.03.2017

Podgorny, B. / Economic Annals-XXI (2017), 164(3-4), 20-23

23


http://nssmc.gov.ua/user_files/content/58/1473066406.pdf
https://www.nalog.ru/rn77/related_activities/statistics_and_analytics/regstats
https://www.nalog.ru/rn77/related_activities/statistics_and_analytics/regstats
http://www.cbr.ru/finmarkets/files/development/onrfr_2016-18.pdf
http://nssmc.gov.ua/user_files/content/58/1459174637.doc
https://doi.org/10.1016/j.worlddev.2014.04.008
https://doi.org/10.1016/j.worlddev.2011.05.014
https://doi.org/10.1016/j.worlddev.2011.05.014
https://doi.org/10.1016/j.jdeveco.2009.09.004
https://doi.org/10.1007/s11138-007-0034-0
https://doi.org/10.1108/JBIM-09-2011-0123
http://socialspacejournal.eu/7%2520numer/A.Masu%2C%2520S.Opermann%2C%2520V.%2520Eljand%2520-%2520Changes%2520in%2520personal%2520social%2520space%2520in%2520a%2520transition%2520society.pdf
http://socialspacejournal.eu/7%2520numer/A.Masu%2C%2520S.Opermann%2C%2520V.%2520Eljand%2520-%2520Changes%2520in%2520personal%2520social%2520space%2520in%2520a%2520transition%2520society.pdf
https://doi.org/10.1163/15691330-12341388
https://doi.org/10.1177/0759106316662595
http://www.diva-portal.org/smash/get/diva2:790163/FULLTEXT01.pdf
https://doi.org/10.1016/S0123-5923%2810%2970134-0%0D
https://doi.org/10.1556/032.2016.66.3.3
https://doi.org/10.1080/15427560.2016.1238371
https://doi.org/10.1155/2014/906564
https://doi.org/10.1504/IJAF.2015.076182
https://doi.org/10.3846/16111699.2016.1171253
https://doi.org/10.3846/16111699.2016.1171253
https://doi.org/10.21003/ea.V157-0021
https://doi.org/10.21003/ea.V160-22

