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AHHOoTauus: [laHHasa cTaTbs NOCBSALLEHa NCCNefoBaHMI0 TEOPETUYECKMX acnekToB PYHKLMOHNPOBAHNS 1 OCOBEHHOCTEN
(P1HAHCOBBIX LIEHTPOB B COBPEMEHHbIX yCrnoBusx. MexayHapoaHble (DUHaHCOBbIE LIEHTPbI ABMSIOTCA KMHOYEBbIMU NIo-
Wwaakamy rnobansHo UHAHCOBOW CUCTEMbI, HAQ KOTOPbIX BbICTPanBAOTCA MEXaHW3Mbl MPUBIEYEHUS U yrNpaBrieHus
noTokamu KkanuTana co Bcero mvpa. B ctatbe npeactasneH 063op NoaxonoB K onpeaeneHuto NOHATUA “MexayHapOoaHbIv
(P1HAHCOBBIN LIEHTP”, pacnpoCTPaHEHHbIX B 3apyOexHON 1 OTEYECTBEHHON akageMunyeckon nurepartype. 3HaunTensHoe
BHUMaHWe yAeneHo aHanu3y NoaxodoB K paccMoTpeHuto ML, kak dyHkuum rnobansHOro ropoga U paccMoTpeHue
XapakTepHbix 4epT M®L| Ha coBpeMeHHOM aTane pa3BMTUS MOCTPOEHO Ha aHanuM3e MeTOAONOrMYECKUX OaHHbIX UHAEKca
rnobanbHbIX uHaHCoBbIX LeHTpPoB GFC, KOTOpbI COCTaBNAETCA NTIOHAOHCKMM aHanutuieckum ueHTpom Z/Yen Group
Limited.

KntoyeBble crioBa: mexayHapodHble (uHaHCbl, perMoHasnibHas 9KOHOMMKa, puHaHcoBasi rnodanusauumsi, rmobdansHas
(hMHaHCOBasi cucTeMa, MeXayHapoAHbIA (PUHAHCOBBIN LEHTP, rnoGanbHbI ropod, MHAEKC rnobanbHbIX (PMHAHCOBBIX
LIEHTPOB.

Annotatsiya: Ushbu maqgola zamonaviy sharoitlarda moliya markazlari faoliyatining nazariy jihatlari va xususiyatlarini
o‘rganishga bag‘ishlangan. Xalgaro moliya markazlari jahon moliya tizimining asosiy savdo maydonlari bo‘lib, bu yerda
butun dunyodan kapital ogimlarini jalb qilish va boshgarish mexanizmlari qurilgan. Maqgolada xorijiy va mahalliy adabi-
yotlarda keng tarqalgan “xalgaro moliya markazi” tushunchasini aniglashga yondashuvlar hagida umumiy ma’lumot
berilgan. XMMlar global shahar funksiyasi sifatida ko‘rib chigish yondashuvlarini tahlil gilishga katta e’tibor qaratiladi va
XMMlarning hozirgi rivojlanish bosgichidagi xarakterli xususiyatlarini hisobga olish global moliya markazlarining London
Z/Yen Group Limited tahliliy markazi tomonidan tuzilgan GFC indeksidan uslubiy ma’lumotlarni tahlil gilishga asoslanadi.

Kalit so‘zlar: xalqaro moliya, mintagaviy igtisodiyot, moliyaviy globallashuv, jahon moliya tizimi, xalgaro moliya markazi,
global shahar, global moliya markazlari indeksi.

Abstract: This article is devoted to the study of theoretical aspects of the functioning and characteristics of financial
centers in modern conditions. International financial centers are key platforms of the global financial system, where
mechanisms for attracting and managing capital flows from all over the world are built. The article provides an overview
of approaches to defining the concept of “international financial center’, common in foreign and domestic academic lit-
erature. Considerable attention is paid to the analysis of approaches to considering MFCs as a function of a global city
and consideration of the characteristic features of MFCs at the present stage of development is based on the analysis of
methodological data from the GFC Global Financial Centers Index, which is compiled by the London analytical center Z/
Yen Group Limited.

Key words: mejdunarodnye finansy, mintagaviy iqtisodiyot, moliyaviy globalizatsiya, global moliyaviy sistema, mejdun-
arodnyy finansovyy tsentr, globalnyy gorod, indeks global finansovyh tsentrov.

B mupe cerogHs yoensietcs Bce 60orblue BHUMaHWSA TpaHcopMauum u MHTEpHaLUMOHaNn3aLmm 3KOHOMUK,
OOCTYN K PMHAHCOBbLIM PbIHKaM 1 POCT (OMHAHCOBLIX MOTOKOB NepeMeLLatoLLnXca 3a npegernbl HaLMoHanbHOro
YPOBHS1, npeobpasytoTca B rnobanbHble, YCTPEMNASACL M3 OOHOW, B APYryl CTpaHy, fae B KOHKYPEHTHOM
Oopbbe Ha nMbepanManMpoBaHHbLIX HALUMOHAsbHbIX PbIHKAxX B KOMMOPTHOW MHMPACTPYKTYpe pasmeLLaeTcs
MexayHapoaHbln Om3Hec. B HacTosilee Bpemsi 06 3TOM CBMOETENbCTBYET TOT PaKT, YTO B 13 MMPOBbLIX
mHaHCcoBbIX LeHTpax Amepukun, EBponbl n Asnm cocpeaotodeHo 10 Thic. omunnanos v OTAENEHNN MHOCTPaHHbIX
6aHkoB. Camu no cebe, MMpoBblE PMHAHCOBLIE LIEHTPbI NPUBMEKATENbHbI HE C TOYKM 3PEHUSA OTAENBbHO B3AThLIX
YCINOBUI, @ C TOYKM 3pEHMS rnodanbHOM cTpaTerMm pasmMeLleHns ousHeca BbIOpaHHOM pervoHe.
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B uvactu, rmobanusaumm n pparmeHTaumm MMpOBOW TOProBnu, HabnogaeTcs yBenuueHue KOnmyecTBo
MeXOYHapOAHbIX KOMMNAHWN U UHCTUTYTOB, UHTErpaums MexnyHapoOHbIX PbIHKOB U YCUNEHUe ponu uHaH-
COBOrO CeKTopa, YTO B LiEeNIoM CNoCcOBCTBYET NOSBIEHMIO HOBbIX MeXAyHapOAHbIX (PUHAHCOBbLIX LIEHTPOB, rae
COBOKYMHas fons duvHaHcosblx yenyr B BBIMT goxoant o 10% v Bbiwwe.

B dpmHaHCcoBOM MUpe yCTPOEHO Tak YTo, KanuTan cTpeMmuTcsd Tyaa, rae 6esonacHee, Aellesrne U BbirogHee,
4YTO OCTaBnsieT 3a cobol npaBo Bblbopa MHAPACTPYKTYpbl ANA pasMelleHus Kanutana u mobunusaumu
ocTalbHbIX pakTopoB npoussoacTea. MexayHapoaHble PUHaAHCOBbIE LEHTPbLI BLICTYNAKOT B POSU KINIOYEBOrO
CBA3yIOLLEro aremeHTa rnobanbHoM MHAHCOBOW apXWUTEKTYpbl CErofHsi, cnocobcTByst TpaHcdhopmaumm
cbepexxeHunn 1 NOTOKOB KanuTana B MHBECTULNN.

BHUMaHWe yyeHbIX 1 cneumanncToB ObINo Bcerga NPUKOBaHO K TAKOW KaTeropum Kak “mexxayHapogHbI
(UHAHCOBbLIA LEHTP”, PacCMOTPUM pPsA  CYLIECTBYHOLLUMX TPAKTOBOK TepMUHA “PUHAHCOBBLIA LEHTP” B
3apy0exxHon 3KOHOMUYecKol nuTepaTtype. epBoe ynoMuMHaHWe TepMuHa “MexayHapoaHbIi UHAHCOBbLIN
LUeHTp” oTHocaT K XIX B. KemOpumxkcknin cnoBapb! npegnaraeT crieqylowyo aeduHULMIO: 3TO ropod, Anis
KOTOPOro CBOWCTBEHHa BbICOKasi PMHAHCOBAs aKTMBHOCTb, F4€ PacnofioKeHO 3HAYUTENbHOE KONMMYEeCcTBO
0aHKOB 1M (PMHAHCOBLIX OpraHn3auui 1 nMmeeTcsa poHaoBasa bupxa.

B HayyHOM nutepaTtype no Teme (PUHAHCOBbIE LIEHTPbI CBS3bIBAKOT C MOHATUEM “rmobanbHbli ropos”
(global city), a Takke mupoown ropog” (world city). B 1927 r. P. MakkeH3n oTmedan, 4To MUp NMOCTPOEH Ha
cructeme BonbLIMX FOPOAOB, KOTOPble AUHAMWYHO Pa3BMBaOTCA U CIy)aT MECTOM cOocpedoTo4YeHus boraTcTs
M npegnpumMMuMBbIX Nogen®. CredylowmM 3Ha4YMMbIM MCCNEeAoBaHMI0 B 0bnact (OUMHAHCOBbLIX LIEHTPOB
oTBOAMTCA npocdheccopy akoHOMMYecKon Teopum Ppanbyprckoro yHuBepcuteta Tomacy [epury, KOTOpbIn
onpefensan hMHaHCOBLIN LIEHTP NpeacTaBnsieT cobor HeEKoe reonpoCTPaHCTBO, Ha OMNpPedeneHHbIX yYacTkax
TEpPPUTOPUM KOTOPOrO OTMEYAETCS CKOMMEHNE JOYEPHMX CTPYKTYP, (DMnnanoB 1 NpeacTaBUTeNbLCTB OaHKOB U
WHbIX (PUHAHCOBbLIX MOCPEAHUKOB.

BaxHblii Bknag BHec . Xonn, KoTopbii paccmatpuean mupoBsble ropoga (MloraoH, Mapwxk, Heto-Mopk,
Tokmo, MockBy M Ap.) Kak LEHTPbl MMpa C BbICOKMM YPOBHEM pPa3BUTMS Takux OobnacTtemn, Kak TOproens,
du1HaHcbl, 06pasoBaHue, KyrnbTypa u TeXHorormms,

B 1974 r. B ogHOM 13 Hay4HbIX paboT, nocBsawéHHbIXx ML, Y. Kungnebeprep* otme4van, 4to 310, MECTO
TpaHcopMauum UHaHCOBOIO KanuTana U3 coepexxeHnii B MHBECTULMM B OTPbIBE OT PACCMOTPEHUS MecTa
pacnonoXeHns LieHTpa — KOHKPETHOrO ropoaa, U ¢ ApYyror CTOpOHbI nonaraercd, 4to MOLL — ato rmobanbHbIn
ropog, rae cosfaHbl bnaronpuaTHbIE YCNOBUS AN pa3MeLLeHNst KanuTana MHBECTopamMu CO BCEro Mupa.

B ncTopnyeckom acnekTe prMHaHCOBbIE LEHTPbI 3apoaunnch Kak KpymHewwmne ropoga mupa, Bnepsble
NnoHaTME “rnmobanbHbin ropofd’, 9TO MECTO rae MPOMCXOoOuIiM TOProBble U OUHAHCOBLIE CAENKW, TEPMUH
obo3Havyan MaclTabHyl dopmy pacceneHusi, kotopas obpasoBbiBanacb Npu 0ObEAMHEHUN HECKONbKNX
MeHee KpYMHbIX arrnomepaumin®.

mobanbHasi hMHaHcoBas cucTeMa Havyana qopMMpPOBaHME C NMOSIBIIEHMEM perMoHarbHbIX (UHAHCOBLIX
LlEeHTPOB Takmx Kak, AMcTtepgam, JInoH, AHBapneH. ICTopu4eckn CroXurocb 4To, (PMHAHCOBbIE LIEHTPbI B
apxutekType rnobanbHOM 3KOHOMMKKN, (POPMUPOBanMCb briarogapsi ycurneHnto 6aHKOBCKOrO CeKkTopa 3a cyet
MOPCKOW TOProBnu, CreayLMM KpaeyrornbHbIM KaMHeM cTano, nosieneHne 6upx. Tak, B 1773 rogy B JIoHOoHe
nosieunack nepeas coHaosas Gupxa. Cneays nonoxuTensHomy onbiTy B 1792 rogy B Hbto-Mopke, 6bin
NOANUCaH AOKYMEHT, perynupyoLmni 4esaTenbHOCTb N0 TOProBre LeHHbIMU Bymaramu.

Hanbwe, ¢ 1950-x no 1980-e rogkl, Korga B pesyrnsrate NosABneHNs HagHauMoHasbHbIX BamntoTHbIX PbIHKOB
KanuTana noBbiCuiacb MOOMMBbHOCTL MOTOKOB KanuTtara, akTuBM3aunst MTHBECTOPOB NpuBera K hopMUpoBaHuIo
pernoHarnbHbIX LEeHTPoB Ha BnvxkHem BocToke, B yactHocTh, B Katape u Erunte (Kaunp), B KOxxHol Adpuke
(MoxanHecbypr), NaTrHckon AMepriKe 1 OLLIOPHBIX FOPUCAMKLMIA, Takux kak MNanama, Jliokcembypr, BupruHckue
OCTpOBa.

MosiBneHne oLLOpHbBIX GAHKOBCKUX M LEHTPOB OTHOCUTCA K nepuoay 1960-x Ir., korga Havancsa peskun
POCT €BPOBasItOTHOIO pbiHKa. B M1pOBbIX (hrHaHCOBLIX LIEHTPOB, IAe NpeBanupyeT onepaumm ¢ Hepe3ngeHTamm
B MHOCTPaHHOW ANs OAHHOW CTpaHbl, NONyyYnnu Ha3BaHuMe (prMHaHCOBbLIX LieHTpoB “odhdiop”. Takme odhd-
LLIOPHbIE OPUCAMKUMMM “TUXMEe raBaHW” MpuBMeKaTeNbHbl Npexae Bcero, 6onee HU3KUMKU HaroroBbIMU U

What is Financial Centre? // Cambridge Dictionaries Online.

McKenzie R. The Concept of Dominance and World-Organization // American ournal of Sociology. 1927. No. 33. PP. 28-42

Hall P. World Cities. New York. McGrawHill, 1966. 256 p

Kindleberger Ch. P. The Formation of Financial Centers: A Study in Comparative Economic History. Princeton Studies in International
Finance. No. 36. New Jersey, 1974. 85 p.

O. WneHrnepa “3akat EBponbl. Tom 2: Ouepku mopdconorum mmposoit nctopumn”. Mockaa., 1998. 606 c.
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onepaunoHHbIMU pacxofaMn, He3HauUTerbHbIM roCyAapCTBEHHbIM BMellaTensCTBOM. OCHOBHbIE MOTOKU
OeHexXHbIX pecypcoB B koHLUe XX—Hauarne XX| BeKOB akkymynMpoBanucb K nepeonpenensnucb yepes
KoHcTpykumto “CLUA+ BenukobputaHus + odLuopsbi”.

B coBpemMeHHOM Mupe (OUHAHCOBBIN LIEHTP — 3TO yXXe He NPOCTO KOHKPETHas TEpPUTOPUSA, Ha KOTOPOU
HaxoguTca OGonbLIOE KONMUYECTBO KPeaUTHO-(PUHAHCOBLIX WMHCTUTYTOB MEXOAYHAPOL4HOIO YPOBHHA, HO U
nnowagka ans npuBrevyeHns 1 pacnpegeneHums NOTOKOB KanuTana B MMPOBOW 3HAYMMOCTU, a Takke none aAng
WHBECTOPOB 1 KOMMaHUN B paMKax peLLeHUs LLUMPOKOro Kpyra 3azau.

“MexayHapoaHbIi (hMHAHCOBBIN LIEHTP — 3TO FOPOA NN TEPPUTOPUS FOCYLAPCTBa, KOTOpble MOOUNN3YIOT
N nepepacnpenenstotT orpoMHble 06beMbl (PUHAHCOBLIX PECYPCOB, COYETAIOT B cebe KOMMIeKC GaHKOBCKUX
N crneumanm3ampoBaHHbIX KPeAUTHO-(PUHAHCOBBLIX MHCTUTYTOB, BbIMOMHSAOLWMX MEXAYHAPOAHblE BartoTHbIE,
PUHaAHCOBbIE N KPEAUTHbIE CAENKM, OrNepauum ¢ ToBapamun 1 LieHHbIM Bymaram®.

Wepapxns mexgyHapogHbIX (PMHAHCOBLIX LEHTPOB (rmobanbHble, pervoHarnbHble, FOKanbHbIE,
crneumManvManpoBaHHbIe) NosiBUNachk B pesynbrate XPOHONOMUM COBBLITUI UM UCTOPUYECKMX MPEeanOChISOK,
Tak Hanpumep JIoHAOH yHacneaosan brHaHCOBOE MOTyLLIECTBO elle oT bpuTaHckoi nmnepum, a Hbto-Mopk
nepexsaTun cTaTyc KpynHenwen MMpoBon cTtonuubl nocrne NepBoin M1MpoBOK BOVHBI. B YacTHocTH, B XX Beke
cepbe3HbiM 00pa3oM pasoLLnMCh NYTU PerynnpoBaHusa hrHaHCOBLIX PbIHKOB. Mocne rHaHcoBoro kpusmca,
BbI3BaHHOro Benukon aenpeccuen B CLUA, npaBoBas cuctemMa Obina CyLeCTBEHHO MOAEPHU3NPOBAHA C LIENbIO
3alUMTbl MHBECTOPOB Ha POHAOBLIX pbiHKax. bbino npoBeaeHo pasgeneHve GaHKOB HA MHBECTULMOHHBIE U
Krnaccuyeckmne B aHrOCaKCOHCKMX CTPaHax; YTo KacaeTcs KOHTMHEeHTanbHon EBponbl, Tam Takoro pasaeneHus
He npou3soLwuno. B pesynsrate B EBpone 3akpenunach Tak HasbiBaemasi KOHTUHEHTanbHast Mogernb PUHaHCOBOIO
pbIHKa, 3Ha4YMMas porib B KOTOPOW MPUHAAMNEXNT UMEHHO GaHkaM. VIMEHHO OHM OCYLLIECTBAAIOT BOMbLUYIO YacTb
WHBECTULMI HA OMHAHCOBBIX PbIHKAX, U C 3TUM CBA3aHbl NpeobnagaHne Ha eBpOonencknx PMHaHCOBbLIX PbIHKax
OOMroBOro KanvTana v LUMpoKasi BOBNEYEHHOCTb YaCTHbIX MHBECTOPOB B Takme (OMHAHCOBbIE MEXaHU3MbI, Kak
Oeno3nTbl U cTpaxoBaHue. B undpax a1o Bbipaxaetcs criegytowMm obpas3om: B CTpaHax, rae ucnonb3yeTcs
KOHTUHEHTanbHasi NpaBoBasi MOAEerb, aKUMOHEPHbIA KanuTan B 3HAYMTENbHON MepPe CKOHLEHTPMPOBaH — O0
70-80% HaxoguTcsi BO BrageHumn KPYMHbIX MHCTUTYLIMOHANbHbBIX MHBECTOPOB (6aHKOB, CTPaxXoBbIX KOMMAHWN,
NMEHCUOHHBLIX (POHAO0B, MPOMBILLIIEHHBIX Kopriopauun). Hanpumep, MHOCTpaHHbLIM MHBECTOopam B epmaHum
npuHagnexut okono 15% akumi, rocygapctBy — 5%, 4yto Gornee yem BOBOe MpEBbILIAET aHanorMyHble
nokasatenv B BenukobputaHum.

BcebonbluasyacTbAeHeXHbIX pecypcoBbnarogapsa uHaHCOoBOV rnobanuaaunmn 6yaeTKOHLEHTPUPOBATLCS
N NPOXOAUTb Yepe3 permoHarbHbIX UTPOKOB, PacroNOXeHHbIX B A3uK, rae Bnepea BblpbiBanvch cneayoLme
urpoku CuHranyp, TariBaHb, [OHKOHT, KOTOpblE HAapacTUIM TPaHCrPaHUYHbIE CBA3M ¢ KuTaem 1 pa3smBatoLLMMnNCS
pbIHKaMu. VIMMynbC TakoMy poCTy a3naTCKMx OMHLEHTPOB 4ANI0 pa3BUTUE KITFOYEBbLIX TEXHOMOrMYeckux caep,
a TaKKe NraTexHble CUCTEMBI.

Ta6suna 1:
MNMokasatenb 1980 1990 2000 2007 2008 2020
TpaHcrpaHmyHble NoToku kanutana / Muposoi BBl B TekyLmx 47 59 15.3 207 31 23 98
ueHax, % ’ ’ ’ ’ ’
HakonneHue npsimble MHOCTPaHHbIE MHBECTULUK (BCETO MUP) 6 8.5 18 283 245 49-47

Mwuposow BBI B TekyLumx LeHax, %

3a npolewnin OTHOCUTENBHO HEMPOAOIMKMTENbHBLIN nepuod XXI Beka Mbl MOXeM HabniogaTtb pasHble
aTanbl pa3BUTUA MUPOBON PMHAHCOBOW CUCTEMbl. HOBbIM 3Tan pasBUTUS MUPOBOM (PUHAHCOBOW CUCTEMBI,
onpasuBLlenica nocne kpusumca COVID 19 notpeboBanocb Bpemsi Ha BOCCTaHOBMIEHWE TpPaHCrPaHUYHbIX
mHaHCOBbIX cBA3en mexay ctpaHamu. MNMpu atom B 2023 . MOXXHO OTMETUTL YBENUYEHNE MEXAYHAPOOHbIX
MOTOKOB KanuTana, BO MHOrOM MoZ BISHUEM Mep 3KOHOMWYECKOW NOMUTUKM, NPEeANPUHATBLIX 4118 TPEO40NEHNS
Kpuanuca, BbI3BAHHOIO 3cKanaumen reononIMTUYECKMX KOHMIIMKTOB, YBENUYEHWEM TEMMOB WHMASALMN 1
YXKECTOYEHNEM [EHEXHOW KPeOUTHOW MOMUTUKM LEeHTPOOaAHKOB Tak HayMHasi ¢ MapTta npowrioro roga ®PC
CLUA gons 60opbbbl ¢ MHGNAUMEN NOAHMMAET CTaBKy. Ha cerogHsIlLHMI AeHb oHa cocTaBnsieT 4,5-4,75%, 4To
ansetcs pekopgom ¢ 2006 r. (5,25%).

6 Urban world: Cities and the rise of the consuming class. McKinsey Global Institute, June 2017.77 p
7 Paccuutaro no FDI Stat Database, UNCTAD, IMF World Economic Outlook Database, McKinsey, Global Markets Annual report
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YBennyenue NNV B passuBatolLMXcsl CTpaHax pacnpeaensanock HepaBHOMeEpPHO. bonbluas 4YacTb pocTa
Oblna cocpenoToveHa B HECKOMBKMUX KPYMHBLIX Pa3BMBatoLLMXCS CTpaHax, rae npsiMble MHOCTPaHHbIE MHBECTULUA
3a 2023 ropg Bblpocnu Ha 4%, gocturHys oTmeTkn B 916 mnpa. gonn. CLAS. Mel Habnogaem 3HaunTeNbHbIE
n3mMeHeHunsa B CTpykType muposoro BBI1, ecnun paHee B Ton—5 no BenuunHe akoHoMuK mupa Bxoaunu CLUA,
Kutan, Anonus, Nlepmanus n BenvkobpuTtaHms, TO B MPOLLIIOM rogy NATOe MecTo B perTuHre 3aHsana Nnaus.

CornacHo nporHo3am MexayHapOAHbIX aHanuUTUKOB, peLieccus B MUPOBON akoHOMUKe B 2023 r. MOXeET
cMeHuTbest poctoM. MB® 1 OOH patot Hanbornee onTUMUCTUYHBIN NMPOrHO3 NO yBENMYeHunto Muposoro BBI —
2,9% 1 1,9% npotuB 1,7% ot BcemmnpHoro 6aHka®.

Koroa meHsieTcsi CTpyKTypa TOProBnu, CTOWUT XOaTb U U3MEHEeHWn (UHAHCOBOW CUCTEMbI, KOTopasi
SBNAETCA BCMOMoOraTenbHOW Ans ToproBnu. ®PuHaHCOBbIE LIEHTPbl acCcoLuuMpoBanuCb K BbICTyNanM Kak
OCTPOBKM CBOOOAHOM TOProBNK, OHN 3BOMIOLMOHMPOBAanNK B MacluTabHble doMHaHCOBbIE Xabbl, cnocobcTBOBaNM
YKPENMeHnto 3KOHOMUK M UCTOPUYECKOM acnekTe TpaHCHOopMUPOBanuMCb U3 TOYEK nepepacnpeneneHus
KanntanoB B MOLLHblE UHCTUTYTbI, TPETb POCTa UHOCTPAHHbLIX MHBECTULMI B MUPE NPUXOAUTCS Ha MroLazku
(MHAHCOBbIX LIEHTPOB, IAe Ha NepeaoBon NOET BbIBOA HOBbIX (PUHAHCOBLIX U LIMGIPOBbLIX TEXHOMOMMIAP,

MobanbHbIN KanuTan Tenepb OPUEHTUPYETCS HE CTONBbKO Ha rMyBuHY 1 0ObEM KOHKPETHOTO PbIHKA, CKOJbKO
Ha BO3MOXHOCTU, KOTOPbIE TOT UMM MHOW (PUHAHCOBBLIV LIEHTP NpefocTaBndaeT AN yaaneHHOro ynpasneHus
aTMM kanutanom. Hanpumep, CuHranyp ogHUM M3 MepBbIX COBMECTHO C rOCY4apCTBEHHbIM LLEHTPOOaHKOM
afjanTupoBan perynupoBaHue Ans nonyvyeHust puHTex-ctaptanamu Makcumyma npusunerui, Lsenuapus B
yucne nepebix NMbepanuavpoBana 3akoHOOATENbCTB.

B TOM uncne, ycunus npaBUTENbCTB B NMOUCKE HOBbIX UCTOYHUKOB 3KOHOMUYECKOro poCcTa, CTPEMUNUCH
co3gaTb PUHAHCOBbLIE LLEHTPbI, KOTOPbIE B 4ONTOCPOYHOM Nepuoge NpMHOCUIM NONOXUTENbHbIE 3 deKkTbl Ans
HaLWoHanbHON 3KOHOMWKM B BUAE HenocpeacTBeHHoro pocta BBI, HO 1 KOCBEHHbIE, CONYTCTBYIOLLME-Pa3BUTAIO
HaLUWOHaNbHOro (PMHaHCOBOIO PbiHKA, NOBbILEHWE KavyeCcTBa UHCTUTYTOB, AOCTUXKEHNE MAKPOIKOHOMUYECKON
CTabunbHOCTU, pa3BUTUE OENOoBON cpeabl.

MccnegoBaHne B 00nactv QUHAHCOBLIX LIEHTPOB MO3BOMNUIO BbIAENUTL pPsia OCHOBOMOMNararoLwmx
daktopos npu cozgaHumn MoL:

yCcTOn4YMBasi BantoTa u ctabuneHas nHaHcoBasi CUCTEMA;

pasBuTas (pMHaHCOBad 1 coumansHas MHPPacTPyKTypa;

LUMPOKMUIA MHCTPYMEHTamnbHbLIA CMNEKTP (PMHAHCOBOrO pbiHKa, obecneuvBalOLni  Kpegutopam W
3aeMLuMKam pa3HoobOpasne BapMaHTOB PacXO[oB, PUCKOB, KOHTPOMS M NUKBUOHOCTY;
aganTupoBaHHOE 3aKOHOAATENLCTBO, B TOM YMCIE HaNOroBoe;

NpaBoOBbIE rapaHTMK, CrocoOCTByOLLME [OOBEPUID CO CTOPOHbI MEXAYHApPOOHbLIX 3aeMLLMKOB W
KpeauTopos.;

YyerioBeYeckMin KanuTan, Bragewowmin HeobxoauMbiMM  (PMHAHCOBBLIMM  3HAHUSMK  Gnarogaps
nepuoamnyeckomy oby4eHuo U NOBbLILIEHUIO KBanudukaLumu;

coBpeMeHHble 1 3pheKTUBHbIE TEXHOMOIMM 0OMeHa UHpopMaLMet U CpeacTBa CBSA3N.

[MepMaHEeHTHbI POCT MUPOBOW 3KOHOMWKM W KOHKYPEHLUUW B YaCTW TOHKU TEXHOMOruUn, MpuBOAUT
(MHAHCOBbIE LIEHTPbl KOMMMEKCHOro oxBaTa (pMHAHCOBOBbIMKM onepauunm nmMbo KX akUueHTOM Ha ux
crneunanmn3aunto, KOHKYpeHUuto rrobanbHbiM - (UHLEHTPaM COCTaBMSOT He TOMbKO YyCUnvBaroLmMecs
pervoHarnbHble, HO 1 crneumanvanpoBaHHble nnowagkn. OgHM oKyCHMpPYHOTCS Ha BbIMyCKU obnurauun, apyrve
Ha pa3BuUTUN MeXDOaHKOBCKOro pbiHka. Tak Hanpumep MOHKOHT COKYCUPOBaH Ha pa3BUTMU cekTopa GaHKo-
BCKMX OMnepaLui U UHBECTULMOHHOrO GusHeca, CuHranyp — BamnOTHbLIX Onepauusix, pasBuTMe CTPaxoBOro
pbiHKa, JllokcemMBypr npeTeHOyeT Ha 3BaHWe (huHUEHTpa “3eneHbix” uHaHcoB, Mananausa n baxpeilH ctanu
LileHTpamu ucramckoro 6aHkuHra”, FOHKOHT NpeBpaTuIics B MMPOBOW LIEHTP yNpaBrneHns akTusamu, JOOUBLUMCH
WCKITIOYUTESNBHO BbICOKMIA YPOBEHb (OMHAHCOBOW CTabMIbHOCTH.

PaccmoTpeHne xapaktepHbix 4epT M®L| Ha coBpeMeHHOM 3Tane pas3BUTUS MOCTPOEHO Ha aHanuae
METOAONOMMYEeCcKNX OaHHbIX MHAekca rnobanbHbix ¢uHaHcoBbIX LeHTpoB GFCI, koTopbli cocTaBnsieTcst
NOHAOHCKMM aHanuTudeckum ueHtpoMm Z/Yen Group Limited. Tekywme pentuHrn GFCI dopmupytotes Ha
OCHOBE [BYX Ipynn NepeMeHHbIX: MHCTpYMeHTarnbHble dhakTophbl (NSTb HanpaeneHun — busHec-cpena, ypoBeHb
pa3BUTMA PMHAHCOBOIO CEKTOpa, MHPpPACTPYKTypa, YENOBEYECKUIA KanuTar, penytauus 1 oblme daktopbl —
BkntoyatoT 102 anemeHTa), aKcnepTHble OUEeHKM (MHEeHWe cneumnanncTtoB UHaAHCOBOW cdepbl.

[eatenbHOCTb MexayHapoaHbIX (OPUHAHCOBBIX LLEHTPOB UrpatoT NOMOXUTENBHYIO POfb AS1S HALMOHaNbHOM
9KOHOMWKM, BUAE, Oe TepPUTOpPUansHO pacnofioXXeH hMHaHCOBLIA LIEHTP, BHOCUT BKag B OOLMA YPOBEHb
KOHKYPEHTOCNOCOBHOCTU CTPaHbl, NOBLILLAS €€ UHBECTULMOHHYIO NMPUBEKATENbHOCTb.

8 World Investment Report 2021: Investing in Sustainable Recovery, 2021. 34p.

9 World Bank group. Flagship report “Global Economic prospects”. January 2023.

10 Hines J. International Financial Centers and the World Economy. Step Report 2009 / J. Hines. — London: Society of Trust and Estate
Practitioners, 2019. — P. 3
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Ta6suna 1:

MoL| MecTto
Heto-Mopk 1
JloHpoH 2
CwHranyp 3
[oHKOHT 4
CaH-®paHumcko 5
LaHxan 6
JNoc-AHpxenec 7
MekvH 8
LaHBYK3HB 9
Mapwx 10
Ceyn 11
Ynkaro 12
CugHen 13
BocTtoH 14
BawumHrToH 15
Tokuno 16
Oy6an 17
®paHkdypT 18
l'yaHwkoy 19
JTiokcemBypr 20

B HegaBHEM penTUHIre MUPOBBLIX PUHAHCOBBIX LIEHTPOB JIOHO0H NOTEPSAN eaUHONIMYHOE NNAEPCTBO U TENEPb
penuT ero ¢ Heto-Mopkom, rae pacnonoxena 6upxa Nasdaq, yeTbipe us gecatu kpynHenwmx IPO B 2019 rogy
npons3oLnNn Ha amepukaHckux oupxkax (Uber, Avantor, Lyft n XP). [Ina cpaBHeHWsi: BCe KuTanckme Gupxm,
BKItoYasa FOHKOHT, B COBOKYMHOCTU— 3TO 0KOfo 16% OT MMPOBOro pbiHka akuun. A gons JloHgoHa konebnetca
B panoHe 2,3%. ®yHKUMOHNPOBaHNE MUPOBbLIX (PUHAHCOBBIX LIEHTPOB ObINO Obl HEBO3MOXHbBIM 6€3 paboThl
KpynHenwmnx Gupx mMupa, rae KOHUEeHTpauus AeHer n obbem onepauun ¢ HMMK NOKa3blBalOT MEPCNEKTUBHI
Ou3Heca nony4nTb B ropoae Heobxoammoe eMy prHaHcupoBaHue — B xoae IPO, pa3melleHns obnuraumn nnm
Hanpsimyto oT cboHaoB. Mo nporHo3am World Federation of Exchanges, gons 6upx amepukaHcKnx (OUHaAHCOBbIX
LEHTPOB B MMpPOBOM GupxeBom obopoTte akuui k 2035 rogy MOXeT BbIpactu C HblHEWHUX 42,1 o 45%.
JIOHAOH No-nNpexHemy ABMASETCA KPYNHENLLMM (PUHAHCOBBLIM LIEHTPOM MO 06beMy GaHKOBCKOW aKTUBHOCTU —
BasOTHbIA AWUMWHI, PbIHOK akuuin 1 obnuraumii, mexagyHapogHble 6aHkoBckme onepauumu, IPO n SPO”. Beero
B CMUCOK BOLUNM ABafuaTb ropodoB, Ha KOTOPbIE MPUXOAWUTCS 3HaYMTENbHas OOMAs MUPOBOW (HMHAHCOBON
aKTMBHOCTU. Heobxogumo OTMETUThL, YTO KOHKYPEHTOCMOCOOHOCTE M®LL Hanpsamyto 3aBMCUT OT ero nMmnaxa,
OpeHaa u penytaumn. MOL] BbICTynatoT HEKOW OTMETKOM KadecTBa, KOTopasi NpM3HaeTca MUPOBbLIM BM3Hec-
COOO6LLECTBOM, MOATBEPXKOAET CTAabUNBHOCTE (DYHKUMOHUPOBAHMSA U OXUOAHWS OarNbHENLEero pocta pbiHKa
KanuTanoB 1 MPUBIEYEHNs OMONHUTENBHbIX MHBECTULIMA.

M3 126 TpnH OonnapoB akTMBOB MOA ynpaBfeHWeM MUPOBbLIX MHBECTUUMOHHBLIX dpoHaoB B 2022 roagy
oonble 29 TpnH npuxogurnock Ha CLUA n Gonbwe 14 TpnH — Ha BenukoOpuTtaHuto n ero uHaHCOBLIN
ueHTp London cityl2, roe gencTByeT aBTOHOMHaAsA U cOOCTBeHHas topucamkums. OCHOBHasi MHBECTULIMOHHAs
aKTMBHOCTb ODObIYHO NMPUXOAMTCS Ha KpymHenwmne UHaHCOBbIE LEHTPbl CTPaH npaBAa, CTOUT OTMETUTD, YTO
Asnatckue (oMHaAHCOBbIE LIEHTPbI BbIPLIBAKOTCS BNeEped, a HemeLkun PpaHkdypT noTepsst CBOM NO3NLUK Cpeau
KpynHenwmnx gouHaHcoBbIx ctonuy,. Npu atom JIOHOOH nuanpyeT B cdhepe okasaHust PUHAHCOBBIX YCIYT, TakUX
Kak CTpaxoBaHue Unu ayauT, onepexasn gaxe CoeauHeHHble LUTaTbl. MHTepecHo, Yto 70% O0X0A0B OT 3TOM
OearenbHoCcTu BputaHckue pmpmbl nonyyaroT oT obenyxmnsaHus knneHtos n3 CLUA n EC.

11 Yeandle M., Mainelli M., Harris |. The Global Financial Centres Index 3 / M. Yeandle, M. Mainelli, |. Harris. — London: Z/Yen Group,
City of London Corporation, 2008. — P. 16.
12 www.cityoflondon.gov.uk
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AHanua 3apybexHONW OKOHOMMYECKOM nuTepaTypbl BbISBUI, YTO He CyLUeCTBYeT €AMHOro noaxoa
K KaTeropuanoHOMy annapaTty Mo TemaTuke (UHaHCOBbIX LEHTPOB. B yacTHoCTW, OTCyTCTBYET eamHoe
obLenpuHaTOe onpeaeneHne NOHATUS “MexayHapOAHbIN (PUHAHCOBBINLLEHTP —3TO TEPPUTOPUS CYLLEECTBEHHOTO
NPUTSXKEHMS (OMHaHCOBBLIX PECYPCOB U Kanutarna, COCPefoTOMEHUS WHCTUTYTOB, MPedoCTaBnsoLnX BecCb
CMeKTp ycnyr prHaHCOBOro NOCpPeaHUYECTBa, C Pa3BUTON MHPPaACTPYKTYPON M HOPMATUBHO-NPABOBON CPeoWu,
obecneumBatoLLiern apdeKkTBHOE (PYHKLMOHMPOBAHUE HALMOHANbHOIO M MexayHapogHoro 6usHeca. [Npu
3TOM Ba)XHOE MECTO OTBOAMTCH CouMarnbHOM, TPaHCNOPTHO-KOMMYHUKaLMOHHON, NHHOBaLMOHHON N Bu3Hec-
WHbpacTpyKTypam.

O630p noaxodoB K oOnpedeneHnio MOHATUS “MexayHapoOHbIM (DUHAHCOBBLIM LIEHTP”, XapakTepHbI
AN 9KOHOMMWYECKOW Hayku, MO3BONSAET caenaTtb BblBoA, YTo MOL| paccmatpuBaeTcs B HEW Kak nrowjagka
cocpenoTodeHns rnobarnbHbIX (PUHAHCOBLIX MHCTUTYTOB, B BOMbLUEN CTeneHn C MO3NUMU MeXayHapOOHbIX
dunHaHcoB, 6€3 BHUMaHWS K NPOCTPaHCTBEHHOMY PacnoroXeHUo LIEHTPOB.

OcHOBHOE BHVMMaHue cendvac ygernsietcs npoueccy BOCCTaHoOBMNeHus. Ho npobnema 3aknioyaeTrcs He
TONbKO B TOM, YTOObI Mepe3anyCcTuTb 9KOHOMMKY, HO 1 B TOM, YTOBbI BOCCTaHOBIEHWE CTarno bonee ycTtonymebIM
1 CNOCOBHLIM NyYlle NPOTUBOCTOATb ByAyLLIMM LLIOKaM.

Ona Toro, 4ToBbl KOHKYpMPOBATb Ha pPaBHbIX C MWPOBLIMU (PUHAHCOBLIMW LEHTpamMu HeobXxoaMMo
NMOArOTOBUTL BbICOKONPOMECCHMOHanbHble Kagpbl AN ynpaBneHus KroyYeBbIMY dnemMeHTamu hrHaHCOBON
WHPPaCTPYKTYpbI, a Takke pa3paboTarb HOBble (DUHAHCOBbLIE TEXHOMNOMMW, HOBbIE METOAbI 3aKOHOAATENBHOro
perynMpoBaHns eaTensHOCTUOMHaHCOBOIO CEKTOpa, COBEPLUEHCTBOBATbL NPUEMblUMETOAbI 3aKOHOTBOPYECKON
AeATenbHOCTN, pa3BMBaTb PaBHOMNPABHOE NAPTHEPCTBO MeXAy BM3HECOM 1 rocy4apCTBEHHbLIM CEKTOPOM.

OnpepeneHo,4ToBCcOBpeMeHHbIXYcnoBuax M®LinmetoT3HaunTensHoe BO3aencTee HapyHKLMOHNPOBaHUe
HaUMOHanNbHbIX (PMHAHCOBLIX CUCTEM M HaLMOHAarbHbIX 9KOHOMUK. [MonoxuntensHbli 3dekT onpeaenseTcs
Bblrogamu ans ctpaH 6asnposaHua MOLL: nosbiweHne adhdeKTUBHOCTM annokaumm prUHaHCOBbLIX pecypcoB
W KanuTana, yBenuyeHvne 4oxonoB Olm;KeTHON CUCTEMbI 3a CHET AOMOMHUTENbHbLIX HANOrOBbIX MOCTYNIEHUN,
POCT 3aHATOCTU U cokpalleHune 6e3paboTuubl B CTpaHe, COOenCcTBME MHTEpPHALMOHanNn3aLmMm HaumoHansHon
SKOHOMMKM.

MonoxeHne n pornb coBpeMeHHbiX M®LL onpegensaoTca pedTUHraMn U PIHKMHIaMyU MeXayHapOoaHbIX
CTPYKTYP W OpraHusdauui, a Takke psgomM (PUHaAHCOBBLIX U MaKPOIKOHOMUYECKMX MNokasaTtenen (o6bembl
BaroTHOro, KPeOUTHOMO 1 CTPaxoBOro pblHKA, UHBECTULMOHHbBIE NOTOKW, PbIHOYHasA KanuTanusauus, obbembl
TOProBnu LeHHbIMY Bymaramu, (ooHO0BbIE MHOEKCHI, PbIHOYHbIE UHAMKATOPbLI U ApYrne)
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