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OJETEPMUWHAHTbI BJTIMAHNA TTTOBAJTTSALIMOHHBIX TIPOLIECCOB
HA MEXXYHAPOOHbLIE PVNNHAHCbI

DETERMINANTS OF THE IMPACT OF GLOBALIZATION PROCESSES ON
INTERNATIONAL FINANCE

MexayHapogHble PUHaHChI B YCI0BMAX rnobanu3aLmy 06eCneyurBatoT akTMBI3aL Mo MeXAyHapo4HOr0 COTPYAHNYECTBA U
[eATeNbHOCTW HaAHALMOHANbHBIX MHCTUTYTOB, POCT 06BEMOB BHELLIHEV TOPrOB/AM 1 Pa3BUTUE L(POBLIX TEXHONOTWA. B gaHHOM
KOHTEKCTE BaXKHO OMpefennThb (hakTopbl, KOTOPbIE BAMSAIOT 1 OMPEeAENstoT pa3BMTIE MEXAYHAPOAHbIX (DMHAHCOB.

B paboTe 1cnosb3oBaHa CUCTEMA Hay4HbIX METOLOB W MOAXOAOB, KOTOPbIE MO3BOMAWAM AOCTUYL L€ UCCNEN0BaHUS, B
4aCTHOCTW: CUCTEMHBI METOS, — A/19 PACKPbITVS MOLXOLA0B K 9BOMOLMN MEXAYHAPOAHBIX (PUHAHCOBbIX OTHOLLIEHWIA 1 060CHOBa-
HVS AeTEPMUHAHT MUX PasBUTUSA; METOAbl Hay4HON abecTpakumu, CTPYKTYPHOIO aHanm3a u 06006LeHNs NCnonb3oBaMch ANs
N3Y4eHNS ANHAMUKM 1 0COBEHHOCTEN (hyHKLIMOHMPOBaHWSA OTAE/bHbIX CErMEHTOB MEX/AYHAPOAHBIX (I1HaHCOB.

Pa3BuTUE MEXAYHapOAHbIX (DMHAHCOB OTPaXaeT POCT (PMHAHCOBOrO MOTEHUMana cTpaH 1 Myuposoro BBIM. B ycnosusix
rno6anmsaumm hopMmpyHOTCS HOBbIE 06LLME NPUHLMNGI pa3BUTUA 06LLecTBa. MeXXayHapoaHble (hMHAHChI CIOCOBCTBYHOT «CTU-
PaHMIo FPaHnL», YCKOPEHMIO PACYETOB M MEXAYHAPOLHOMY [BVXKEHUIO KanuTana. 3To yrnybuno cuctemy B3aMoCBA3eli apxXu-
TEKTOHWKW MEXAYHapOAHbIX (IHAHCOB 1 (HOPMUPYET HOBYHO MaTPULLY UX OTHOLLIEHWIA.

B03HUKHOBEHWE U (hYHKLMOHMPOBaHWE rN106a/bHbIX (DMHAHCOBBIX LIEHTPOB YCKOPWIO ABVXXEHUE MEXAYHaPOAHbIX (IMHAHCO-
BbIX NOTOKOB. B pacnopskeHnn THK, THBE B Mype CKONUANCH 3HAUUTE/NbHbIE PUHAHCOBbIE Pecypchl. Jonnapusaumus 3SKOHOMUK
MHOTMX CTPaH 1 CTPEMUTENbHOE Pa3BUTUE LIM(PPOBBLIX MHTEPHET-TEXHOOTMIA BANSAIOT Ha 06bEMbI BHELLIHEIKOHOMUYECKO fest-
TeNbHOCTU, MHANBWAYa/bHbIE CYBEPEHHbIE U F106a/TbHbIE PUCKN.

MexayHapogHble (PUHAHCOBbIE MHCTUTYTbI UTPAOT BaXKHYHO POJib B CTabuIM3aLymn rnobanbHOro passuTys, hrHaHCUMpoBa-
HWM CTPaTErMUECKNX LieNei MMPOBOro COO6LLLECTBA, MPOTUBOAECTBUM 1 MPEOLONEHNN (IMHAHCOBO-0aHKOBCKMX KPU3UCOB U T. .

YrnybneHve nHTerpauMoHHbIX MPOLLECCOB B MEXAYHAPOAHbIX (IMHAHCAX YCUIVBAET BAIMAHUE O6LLMX M YaCTHbIX (haKTOPOB.
AaNTUBHOCTb MEXAYHapOAHOI (h1HaHCOBOI CUCTEMbI 06ECNEYMBAET HOBYHO F106a/TbHYHO MaTpULLY PUHAHCOBBIX OTHOLLIEHWIA 1
€e UHCTUTYLMOHA/bHYIO0 apXUTEKTYpY. Mpo3padYHOCTb, CTabUAbHOCTL U Pa3BUTHE HaLMOHa/bHBLIX (MHAHCOBLIX M GaHKOBCKMX
CUCTEM U MEXAYHaPOAHbIX (PUHAHCOBO-KPEAWTHBIX OPraHu3aLmii UrparoT BaXKHYHO Posib B 06eCneYeHnm yCToNYMBOr0 pasBnTyS
B Mupe. Pa3BnTne MHCTUTYLMOHaIbHOW Cpeabl JOMKHO 0becneumnBath 3(eKTUBHOCTb MEXAYHAPOAHOIO COTPYAHNYECTBA U
MCMNO/b30BaHUSA (HMHAHCOBbLIX PECYPCOB, 3aLLMTY HALMOHA/IbHOTO CYBEPEHUTETA U HALMOHANbHOW 630MacHOCTH.
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KnioueBble CNoBa: MexayHapoaHble PUHaHCHI, [N106aM3aLys, A0N1apU3aLus, BakoTHbIE OTHOLLIEHNS, MEXyHapPOAHOE [iBY-
KeHVe KanuTana, rnoGanbHble UHAHCOBbIE LIEHTPbI, MEXAYHAPOAHbIE (PUHAHCOBO-KPEANUTHbIE OpraHU3aLmm.

The international finance in the conditions of globalization is providing the strengthening for international cooperation and
activity of supranational institutions, up growth volumes of foreign trade, and development of digital technology. It is important
to identify the factors that influence and determine the development of international finance.

It was used a system of scientific methods and approaches, which allowed to achieve the study goal, in particular: system
method — for disclosing approaches to the evolution of international financial relations and substantiation of the determinants
of their development; methods of scientific abstraction, structural, analysis and generalization are used for the study of the
dynamics and features of the functioning of individual segments of international finance.

The development of international finance reflects the growth of financial potential countries and the global GDP. The new
general principles in society development are forming in the condition of globalization. The international finance makes for
“blurring the borders”, acceleration of calculations and the movement of capital. It has deepened the system of interrelations of
the architectonics of international finance and it is forming a new matrix of their relations.

The emergence and functioning of global financial centers accelerated the movement of international financial flows. There is
an accumulation of significant financial resources at the disposal of TNCs, TNBs in the world. The dollarization of the nation’s
economy and rapid development of Internet digital technologies affect the volumes of foreign economic activity, and individual
sovereign and global risks.

International financial institutions play an important role in stabilizing global development, financing the strategic goals of the
world community, counteracting and overcoming financial-banking crises, etc.

The deepening of integration processes in international finance strengthens the influence of general and specific factors. The
adaptability of the international finance system provides a new global matrix of financial relations and its institutional architecture.
Transparency, stability, and development of national financing and banking systems and international financial-credit institutions
play a significant role in ensuring sustainable development in the world.

The development of the institutional environment should ensure the effectiveness of international cooperation and the use of
financial resources, the protection of national sovereignty, and national security.

Keywords: international finance, globalization, dollarization, currency relations, international capital movement, global financial
centers, international financial and credit institutions.

BBEAEHWE

O6LLemMmpoBbIe TEHAEHLMUW CBUAETENLCTBYHOT 06 Yry6/1eH! MeXLYHapOAHOro COTPYAHNYeCTBa B
pas/INYHbIX chepax 06LLEeCTBEHHOM 1 YAaCTHOW XXM3HW, pocTe 00BbEMOB BHELLHETOPrOBbIX Onepaluii, B
TOM YMC/e MasIoro U CpefHero 6usHeca, akTMBM3aLUMN UMEKOLLMXCSA U CO34aHUIN HAArOCYAapPCTBEHHbIX
WHTErpauMoHHbIX MHCTUTYTOB, MH(OPMaTU3aLUN, Pa3BUTUN LUPPOBbIX TEXHOMOTUIA 1 T. N. BedyLyto
pO/b B 3TOM MUrpaeT MeXAyHapoaHOe COTPYAHWUYECTBO B MpOLecce NpPOW3BOACTBa, peanusauuy v no-
TpebneHns ToBapoB, paboT, YCNYT, ABVXXEHWNSA KanuTasioB, paboyert CUibl, TEXHUYECKOr0, TEXHOOrnyec-
KOro, BOEHHOTO 1 KyNbTYPHOr0 06MeHa, NMpefoCTaBNeHs NOMOLLY, TMKBUAALMW NOCNEACTBUI CTUXMNIA-
HbIX 6e4CTBWIA, TEXHOr€HHbIX KatacTpod, NnaHAeMuUiA 1 npoyee. MexxayHapoaHoe COTPYAHUYECTBO U
9KOHOMUYeECKas AedTeNlbHOCTb COMPOBOXAAKTCA ABVXKEHMEM (DMHAHCOBbLIX MOTOKOB MEXAY Y4aCTHU-
KaMu 1 0nocpesyroT PUHAHCOBbIE OTHOLLEHMSA, CBA3aHHbIE C (DOPMUPOBAHMEM, pacrpeeneHneM 1 1c-
NoNb30BaHMEM COOTBETCTBYHOLLMX (DOHA0B (PMHAHCOBBIX PECYPCOB, PErYIMPYHOTCA NONOXKEHUAMM, CO-
rnaweHnaMm, 06s3arenib,CTBaMu, Co34aHHbIMU Y OOPMIEHHBIMU B HOPMaX MeXyHapo4HOro U HaLmo-
Ha/IbHOr 0 Nnpasa. B JaHHOM KOHTEKCTe BaXKHbIM ABAETCA 0600LLEHNEe AeTEPMUHAHT Pa3BUTUA MEXAY-
HapPOLAHbIX (IMHAHCOB ¥ ONpesesieHNe HanpaBNeHNIA NOBbILUEHNSA Pe3yNbTaTUBHOCTM (PUHAHCOBBIX OTHO-
LIEHWIA B YCIOBUAX rNo6anmsamun.

3HauMMBbI BKNaf, B peLLeHie BONPOCOB (PYHKLMOHWMPOBAHWS U Pa3BUTUA HALMOHA/bHBIX U MeXyHa-
POLAHBIX (PMHAHCOBO-AEHEXHbIX OTHOLLUEHWI 1 CUCTEM MOA BAMSAHUEM rN06anm3auum BHECIN HayYHble
nccnegosaHns: T. AxHepta, K.-M. Dxopxa, [1], Ox. BaHHucTepa, A. TypyHeHa, M. apg6epra [2],
xepoma X. Mayanna [3], a Tak)Ke OTeYeCTBEHHbIX YyeHbIX: .M. BnoxuHoi, V.A. HeBogoBsoli,
A.P. Masu3sosa [4], E.B. 3eHkunHoit [5], I".B. MeTposoii [6] 1 ap. OfHaKo MHOrve LeTepPMUHAHTbI BNS-
HWS NPOLLECCOB Mobanmn3auuy Ha PasBUTUS CUCTEMbI MEXAYHAPOLHbIX (PUHAHCOBbIX OTHOLLEHWIA OCTa-
tOTCA HEAOCTATOYHO UCCNEeA0BaHHLIMU W TPEOYIOT NPOBEAEHUS Aa/IbHEMLLNX KOMMNEKCHbIX U CUCTEM-
HbIX UCCNEA0BaHNIA.

MOCTAHOBKA 3A40AYU

Llenb ctatb — 060CHOBaHMEe TEOPETUKO-METOA0I0MMYECKUX MOAXOA0B K OMPeAeneHnto jeTepMn-
HaHT B/IMAAHWA TN06aM3aLMOHHbIX NPOLECCOB Ha Pa3BUTUE MEXXAYHAPOAHbLIX (PUHAHCOB.

B cOOTBETCTBMM C NOCTaB/IEHHOW Lie/Ibl0 ONpeaeneHbl Crefytowme 3a4a4um NcCnefoBaHns: Bblae-
NINTb 0COBEHHOCTM 3BOJTHOLMOHHOIO Pa3BUTUSA CUCTEMbI MEXAYHAPOAHbIX PUHAHCOB; ONPeAennTL (hak-
TOPbI aKTVBM3aLMWN NPOLECCOB MEXAYHAPOAHOT0 ABVKEHWS KanNUTasIoB; ONPeLeinTb Cneunduky gyH-
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KunoHuposaHua THK, MHI, THB, a TakXe MUPOBbIX ()MHAHCOBBIX LIEHTPOB B KOHTEKCTE YCKOPEHUS
PasBUTUA MEXAYHAPOAHbIX (PMHAHCOB; NPOaHaN3MPOBaTh NPAKTUYECKNEe acreKTbl Pa3BUTHA NpoLec-
COB A0/11apn3aLMmn HauMoHabHbIX 3KOHOMUK; U3YUUTb MHCTUTYLMOHANBLHYIO CPedy pasBuUTUA MEXyHa-
POAHBIX (DMHAHCOB; ONPeaeNTb HeOOX0AMMbIE YCN0BMA (DYHKLMOHNPOBaHWA MeXLYHAPOLHON (hrHaHCO-
BOW CMCTEMbI B KOHTEKCTe 0becneveHns ah(heKTUBHOIO pa3BUTUA CTpaH Mupa.

TeopeTnyecKolr 1 MeTOAO/IOrMYECKO OCHOBOW NPOBEAEHHONO 1CCef0BaHNSA CTann paboTbl OTeYe-
CTBEHHbIX N 3apY6eXHbIX YYeHbIX. [pUMeHeHne CUCTEMbI HayYHbIX METOA0B W NOAXOA0B NMO3BOMNI0
[OCTNYb MOCTaBMEHHON Len nccnegoBaHns. Tak, 6narogaps CUCTEMHOMY MeTOAy McCnefoBaHa 3B0-
NOLMSA MEXAYHAPOAHbIX (DMHAHCOBbLIX OTHOLLIEHWIA B MPOLECCe r106am3auyoHHbIX TpaHC(hopMaLLmid, Npo-
BeAeHO 060CHOBaHWE eTEPMUHAHT UX Pa3BUTUSA; B Pe3yNbTaTe Hay4HOro abcTparvpoBaHus, CTPYKTYp-
HOro MeToAa, aHa/I13a U CUHTe3a UCC/efoBaHa AMHaMMKa N 0CO6EHHOCTY (PYHKLMOHNPOBAHWS OTAEb-
HbIX CErMEHTOB CUCTEMbI MEXAYHAPOLHbIX (PMHAHCOB.

PE3Y/IbTATDI

3BONOLMA MEXAYHAPOLAHbLIX (PMHAHCOB NMOKa3biBaeT TEHAEHLMMW, 0COBGEHHOCTY (hOPMMPOBaHNA 06-
LUMX M 0COObIX (DaKTOPOB HaLMOHaIbHOTO 1 06LLEMMPOBOIO Pa3BUTUSA, a TAKXKe XapaKTepusyeTcs (ak-
TOpamu, CBA3aHHbIMY C MOTEHLMAIOM, CTEMEHbIO OTKPLITOCTU, KOHKYPEHTOCMOCOOHOCTU, MHTErPUPO-
BaHHOCTU 1 MH(hOpMaTU3aL UM HALMOHIbHBIX 3KOHOMUYECKUX CUCTEM, YPOBHEM UHCTUTYLIMOHA/IBHOTO,
TEXHONOrMYECKOro M 3KOHOMMUYECKOT0 PasBUTUSA CyBEPEHHbIX FOCYAapPCTB , CNEeLUKUKON NX BHELLIHE3KO-
HOMWYECKOW [eATeNIbHOCTH, COrNacoBaHHOCTLIO HALMOHAIbHbLIX ¥ 06LLEMMPOBBIX CTPATErMYeCcKmX Le-
Nei, [ONFOCPOUHBIX NPUOPUTETOB U COBEPLLIEHCTBOM HOPM HaLMIOHA/IbHOT O U MEXXAYHAPOAHOI 0 Npasa.
YKa3zaHHOe BMSeT Ha Chepbl PUHAHCOBLIX OTHOLLEHWIA, UMEIOLLMX pa3finyme B XapakKTepucTKax nposie-
NeHNsA, MexaHn3Max peannsauum, ypoBHAX M 0COBEHHOCTAX PasBUTUSA, CPOYHOCTU BANAHUA U NOCNes-
CTBMAX KaK AJ19 OTAeNbHbIX MEXAYHapOAHbIX CYOLEKTOB, CyBePeHHbIX rocyAapcTB, TaK 1 4/ MUPOBO-
ro coobuectsa B Lenom. Hanbonee 3HaYMMbIMU M3 HUX ABNAKOTCA BA/IFOTHbIE CUCTEMbI U Ba/IlOTHbIE
OTHOLLEHNS, MEXKAYHAPOAHOE ABVXXEHME KanuTasia v UHBECTULMOHHBIX PECYPCOB, MUPOBOW (IMHAHCOBBIA
PbIHOK, MEXyHapOHbIe ABYCTOPOHHWE M MHOTOCTOPOHHWE (PMHAHCOBbLIE OTHOLLIEHWS, MEX/AYHapoaHble
pacueTbl.

Pa3BuTVe MeXAyHapoAHbIX (PMHAHCOB, MPeXe BCEero, OnpefenseTcs yBenmyeHneM MHaHCOBOro
noTeHumana oTAeNlbHbIX CTPaH, MeXAyHapoL4HbIX CyObeKTOB ¥ MUpa B Lie/IOM, B YaCTHOCTU POCTOM
coBokyrnHoro BBI1 3a nepuog ¢ 1980 r. no 2018 rr. 60nee YeM B AeCATb pa3 C YHETOM LMKINYHOCTM
pa3suTunA. Mo gaHHbIM MB®, «caMbIM NPOLYKTUBHbIMY CcTan nepuog 1986-1987 rr., Korga COBOKYMHbIN
MMpoBoi BBIT nmen camble BbICOKME eXerogHble Temmnbl npupocta — 17,84 % un 15,13 % cooTseT-
cTBeHHO. C 2000 r. HambonbLuMiA TeMn NpupocTa 6bin 3adurkcnpoBaH B 2007 1. — 12,86 %. Camblii
HM3KWIA NoKasaTenb 3a 1980-2018 rr. 3admkcuposaH B 2009 r., Koraa, BCeACTBME MUPOBOIO (hMHAHCOBO-
ro Kpuawuca, COBOKynHblIi BBl cokpatuncs Ha 5,27 % no cpaBHeHMIO ¢ npeapiaywymM rogom. Mo pe-
3ynbTataM aHasm3a NATUNETHEN AMHAMUKW CPeLHNX eXerogHbIX nokasartenelii NpupocTa COBOKYMHOMO
mupoBsoro BBI1, HambonbLuee 3HaueHe — 13,61 % — 3admkcuposaHo B 1986-1990 rr. n 7,16 % — B
2001-2005 rr., a HaMeHbLIee — 1,78 % — B 1996-2000 rr. MocneAHUA MUPOBOI (PMHAHCOBBIV KPU3KC
(4Be ero BOSIHbI) MOBNUAN HA AUHAMWKY COBOKYMHOrO MMpoBoro BBI, ofHaKo 3HauuTe/IbHble TeMMbI
npvpocTa NpeablAyLLMX NeT U NOTeHLMaN MUPOBOI (PUHAHCOBOV CUCTEMbI 06€CMEYNIN ero PoCT B NOC-
Nnepyrouime rofbl. Tak, no cratuctuke npupoct B 2010-2011 rr. coctaensan 9,32 % v 10,93 % cooTseT-
CTBEHHO, 0fiHaKo B 2012 r. 6bIN10 3ahMKCMPOBAHO 3amef/ieHne AMHAMUKK, MO3TOMY NPUPOCT LOCTUT
b 1,9 %, xoTa 06Lme 06bemMbl COBOKYNHOIO Mmposoro BBIM B 2011-2012 rr. Bbipocnn Ha 1394,44
mapg gonn. CLUA. B 2019 r. cokpallieHre TeMmnoB npupocTa coctasnanu 4,59 %, 8 2020 r. u3-3a naHje-
M COVID-19 oxunaaeTtcsi CoKpalleHMe CoOBOKYMHOro muposoro BBIM Ha 2,57 % [7].

3BOMOLMA MEXAYHAPOLHbIX (DMHAHCOB CBfA3aHa C COBEPLUEHCTBOBAHMEM MOAXOLOB K (hOpMUPOBa-
HUIO HaLMOHa/IbHOW 1 MeXAYHapOLHOV (PUHAHCOBOW NONTUKI, U MeXaHW3Ma ee peann3aumm. BaxxHbIM B
YCNOoBUAX rnobanunsaLmm CTaHOBUTCA BHEAPEHME MPUHLMNOB OTKPLITOCTU, YCTOMYMBOCTH, COrNacoBaH-
HOCTV MEPONPUATIIA NO HALMOHA/IbHO COLMaNIbHOM 1 3KOMOrMYECKON NMONUTUKE, TMOKOCTU, 3(EKTUBHO-
CTW, HanpaB/feHHOCTUN Ha obecneyveHre 06LLEMMPOBLIX MPUOPUTETOB O6LLECTBEHHOI O Pa3BUTUS, FOTOB-
HOCTY K (DMIHAHCUPOBAaHUIO MHHOBALMOHHbBIX MPOEKTOB Y MHK/HO3MBHOCTU MX (hHaHcpoBaHna. OOH yT-
BepXAeHbl 17 rnobanbHbIX Lieneli yCTOWUMBOro pa3smTms Mypa, Hanpae/ieHHbIe Ha NOBbILLIEHWe 61aro-
COCTOSIHMA W 3aLLUTY OKpYXKaroLleli cpefbl, 60pb0y € M3MEHeHUeM KnvumaTa Ha 3emne, obecrneyeHmne
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3KOHOMMYECKOT0 pa3BMTUA, KaueCcTBa 06pa3oBaHus, 30paBOOXPaHEHUS, COLMANbHOM 3aLyThl, TPYLOYCT-
porcTea U T. N. X peleHve npegnonaraeT akKymy/nmpoBaHue 1 3eKT1BHOe MCNO/b30BaHUE HaLMO-
Ha/IbHbIX U 1N106a1bHbIX (PUHAHCOBbIX PecypcoB. MupoBoe coobLLEeCTBO 06ecneymBaeT CornacoBaHmne
MeXaH13MOB (DUHAHCOBOr0 COTPYAHMYECTBA, MO3BO/AIOLLMM 60raTbiM CTpaHaM rMosyyarb BbIrogbl MexX-
[YyHapPOAHOro COTPYAHUYECTBA, a 6eHbIM 1 Pa3BMBAIOLLMCH — BHELLHIOK (PUHAHCOBYHO U TEXHUYEC-
Kyt NMOMOLLb, KpeaUTHbIE PECYPChbl Ha BbIFO4HbLIX (COrNacoBaHHbLIX) YCMOBUAX, YTO B COBOKYMHOCTU
OygeT cnocobcTBOBaTb PELLEHNIO 06LLEMMPOBLIX Lienei 06LecTBEHHOro pa3suTus [8; 9].

Pa3BuTVE MEXAYHaPOAHbLIX (IMHAHCOB CKa3ai0Ch Ha Yriy6neHnn (PUHAHCOBO-3KOHOMUYECKUX, BHELLI-
HETOProBbIX, COLMAbHBIX U KY/bTYPHbIX OTHOLLEHWIA, OTHOLLEHWIA B chepe 06ecrneyeHms 6e30MnacHOCTM
1 Ap. 3TO CYLLIECTBEHHO BNIUAET Ha TEMMbI N BEKTOPbI MEXAYHAPOLHOI0 ABVXEHWUSA KanuTanos, Npous-
BOZICTBO W 3aHATOCTb B CYBEPEHHbIX CTPaHax 1 06ecrneymBaeT «CTUPaHNE rpaHunLL», MTHOBEHHOCTb pac-
YETOB M MepemMeLLeHns KanuTanoB MeXay y4aCTHMKaMy MUPOBOW (PMHAHCOBOM Cpefbl peannsyercs
yepe3 MexaHu3M (PUHAHCOBbIX MHHOBALMIA 1 LIM(POBOI 3KOHOMUKH. [No6ann3aLmoHHbIe NPOLEecChl, KOTo-
pble (POPMUPYIOT HOBYHO MaTpULYy MUPOBOI0 Pa3BUTUSA, YITyOUIN CUCTEMY B3aMMOCBSA3e apXUTEKTOHU-
KV MeXAyHapoLHbIX PUHAHCOB, YTO YCKOPSET NOMyYeHKe NPsAMOro 1 06paTHOro ahdeKToB UX BO3AEN-
CTBMSA, onpeaenseT AMHaMUKY Y AUHAMUYHOCTb SKOHOMUYECKMX MPOLLECCOB, ABVXEHWNE MEXAYHApPOA-
HbIX PMHAHCOBbIX MOTOKOB, BO3HUKHOBEHWA M IeNCTBUE HALIMOHAbHBIX M Fe0nONUTUYECKNX PUCKOB.

BaXkHYt0 po/ib B YCKOPEHUN MEX/YHAPOLHOI0 ABMXKEHNSA KanuTaioB UrpatoT MHTEPECHI YHaCTHUKOB
MUPOBOW PMHAHCOBOWA CPefibl, KOTOPbIE C €ro MOMOLLBIO MbITAKOTCA 06eCneynTb CO6CTBEHHbIE (NPOU3-
BOLCTBEHHO-TOPrOBblE, WHBECTULIMOHHBIE, MOTPEOUTENbCKME U T.4.) 1 06wwme (0bLLeHaLVOHaNbHbIE,
MeX/yHapoAHble, 06LLEMMPOBBIE) LieNM U UHTEPECHI. B TO e Bpems, B YCNOBUSAX rnobanmsaumm ponb
CYBEPEHHbIX CTPaH MeHSeTCA B COOTBETCTBUW C YCMIOBMAMMW MUPOBOIO PasBUTUSA, YTO 0becrneymBaeT
(hopmmpoBaHyie 1 pasBUTUE Kak HaAroCyAapCTBEHHbIX U HAAHALMOHAIbHBIX, TaK 1 MEeXAYHapOaHbIX opra-
HW3aLWIA, MIHCTUTYTOB, COHO30B, &/IbSHCOB M 06bEAVNHEHWIA, TPAHCHALWIOHANBHBIX Kopriopauui (THK), TpaHc-
HaumoHasbHbIX 6aHKoB (THB), MHOroHaumoHanbHbIX Npegnpuatnii (MHIM) n gp. CoBepLUEHCTBYETCS 1
YHU(ULMpyeTcs hopmar Ux COTPYLHUYECTBA, MOAENM (PYHKLMOHMPOBaHUA 1 B3aMMOCBA3EN, (PUHaHCO-
BO-6@HKOBCKWE TEXHONOIMY PacyeToB Y NepeMeLLeHNs KanuTasos.

AKKYMYNMpoBaHUe 3Ha4nTe/bHbIX (DMHAHCOBLIX pecypcoB B pacnopsieHun THK, MHIM n THE no-
3BO/IAET UM (DOPMMPOBATH KOHKYPEHTHbIE NPerMyLLeCcTBa Mo CPaBHEHUIO C APYTMMM y4acTHUKAMU Ha-
LIMOHA/IbHLIX 1 MUPOBOTO PbIHKOB, ONTUMU3NPOBATL MEHEIPKMEHT-NPOLIECCHI, TEXHONOT MK, NPOU3BOA-
CTBO, peann3auuio NPOLYKLUU 1 YCyr, PUHAHCOBbIE NOTOKMN U T. N. OAHOBPEMEHHO rocyfapcTsa MoryT
B/IUATL HA [EATENIbHOCTb HEKOTOPbIX U3 HNX U UCMOMb30BaTb UX A5 Peasin3aLmmn CBOUX reononmtnyec-
KNX MHTEPECOB U KaK MexaHu3m AaB/IeHNs Ha CTPaHbl, IAe pasmeLLaroTcs puavanbsl unn apyrue CTpyk-
TYPHble nogpasfeneHns Takux CyobbeKToB. STW NPOLLECChI MOTYT COMPOBOXAATLCA Pa3/IMYHLIMM MON-
TUYECKNMM, 3KOHOMUYECKUMM, BOEHHBIMU 1 APYTUMUN Mepamu, HO 06513aTe/NIbHO NpesycMaTpuBatoT (u-
HaHCOBYIO KOMMOHEHTY 1 UMEHT HEraTuBHbIe COLMaIbHO-3KOHOMMYECKIME NOCNEACTBUA ANA CTPaH, rae
pa3sMeLLaroTCA KKOMMaHWUM-AMBEPCaHTbI», MOCKO/bKY (DMHAHCOBBIN MOTEHLMaN NOC/EAHUX U «OHOPCKas
MOAJepXKa» CO CTOPOHbI CTPaHbI-UCTOYHMKA, KOTOpas BefeT «rMOpPUAHYH0 IKCMNaHCKIo», POPMUPYHOT
[OMONHUTENIbHbIE PUCKM, 00yCNaBNMBAIOT AeCTabUNMU3NPYIOLLEe BNAHME HA NOUTUYECKYHO, PUHAHCO-
BYIO M O6LLECTBEHHYIO CTabWIbHOCTb. B TeUeHUM HECKONIbKMX NOCNEAHUX AECATUNETUIA Takas IKCMnaH-
CMOHWCTCKasA MNONUTUKa aKTMBHO MPaKTUKOBaaCb PALOM BeyLLUMX 3anafHbIX CTpaH.

3HaunTENbHYIO POJIb B YCKOPEHWMN Pa3BUTUA MEXAYHAPOAHbLIX PVHAHCOB Cbirpano (hopM1poBaHue 1
(hYHKLMOHMPOBaHME MUPOBbIX (PUHAHCOBBIX LIEHTPOB. C 0JHOI CTOPOHbI, X Pa3BUTUE AEMOHCTPUPYeET
MPOLECChI KOHLEHTPALIMY GAHKOBCKMX 1 CreLmManM3npoBaHHbIX (PUHAHCOBO-KPEANTHBIX YUPEXAEHU, KO-
TOPbIE LUMPOKO UCMO/b3YHOT NPOrpeccuBHbIe (PMHAHCOBbLIE U GAHKOBCKME TEXHOIOM MM, aKKyMy/IMpyoT
3HauMTeNIbHble (IMHAHCOBbLIE PECYPChI, OCYLLECTBNAT MeXAYHapoLHbIe BaNtOTHO-KPeAUTHbIE 1 (-
HaHCOBbIe OMepaLn € LLeHHbIMWY ByMaraMu, X NPOU3BOAHLIMM UHCTPYMEHTAaMU, 30/10TOM B OTAE/bHbIX
cTpaHax u ropogax. C Apyroii CTOPOHbI, UX MOAB/IEHWE CBUAETENBCTBYET O BbICOKOM Y YCTOUYMBOM
pasBUTUM CTPaH MUPA, B KOTOPbIX OHU (hOPMUPYIOTCA, YTO 06ecneymBaeTCs KOMIM/IEKCOM (hakTopos. B
4aCTHOCTM, 3TO: OTKPbLITOCTb, Pa3BUTOCTb, MPO3PAYHOCTb, YCTOMUMBOCTb U CTABUIBHOCTb (PYHKLIMOHN-
POBaHWA HaLMOHaIbHOM (PMHAHCOBOI CUCTEMbI Y (DUHAHCOBOIO PbIHKA; HA/IMYME MHBECTULIMOHHbIX pe-
CYPCOB ¥ CBOBOHDBIX Karu1Tanos; UCMO/b30BaHNE HALMOHaIbHOV Ba/TOTbI B MEXAYHAPOAHbIX pe3epBax;
BbICOKMIA YPOBEHb Pa3BUTUSA MHDOPMALMOHHBIX TEXHOOT WA, CPEACTB CBA3N, (IHAHCOBO-6aHKOBCKOW 1
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JPYroi 06LLeCTBEHHOW MH(PACTPYKTYPbI, MEXAYHAPOAHbLIX KOMMYHMKaLMIA; 6naronpuATHbIA NPaBoOBOM,
WNHBECTULMOHHBIN 1 COLMaNbHbINA KNUMAT U T. 4.

WccnenoBaHme ponu MPOBbIX (PUHAHCOBLIX LEEHTPOB TPebyeT yyeTa UX BUAOB M 0CO6EHHOCTE (PyH-
KUMOHMPOBaHWS, YTO NpeAyCcMaTpmBaeT paHXX1poBaHUe Mo CeLyoLWmMM NprU3HakaMm: rnodanbHble, perun-
OHasIbHbIE, CTPaHbl, FopoAa, creunannsaLms, HoBble, OPMLLOPHbIE U APYTUe, KOTOPbIE UCMOMNb3YeTes Ans
(hopMMpPOBaHNS COOTBETCTBYHOLLMX PeNnTMHIOB, Hanpumep, Global Financial Centers Index (GFCI). Mo
[aHHbIM MeXAyHapOoAHbIX UCCnefoBaHWiA, 06HapoA0BaHHbIM B 26 n3gaHun GFCI MUpoBbIX (MHaHCO-
BbIX LLEHTPOB B CeHTA6pe 2019 r., MOXXHO ONpPeAenuThb, UTO B NMEPBON NATEPKe CTabUIbHO AepXKaT CBOU
BbICOKWE PeiiTUHIU Hito-opK, JIoHAO0H, TOHKOHT, CuHranyp v LLlaHxaii. PervoHansHas oueHka 10 nnge-
POB MOKa3bIBaeT, 4T0 B CeBepHON AMeprKe MUPOBbLIM (DUHAHCOBLIM LieHTPOM, 6€3yCNOBHO, SBNAKOTCA
CLUA, B 3anagHoin EBpone — BenukobpuTaHus, B A3MaTCKO-TX00KeaHCKOM pernoHe — Kutaii, CuH-
ranyp, AnoHus, ABCTpanus, B permoHe bamkHero Boctoka n Aprkn — Ob6beanHeHHble Apabekue
amMuparbl.

B TO e Bpems aHaIMTUKM OTMeYatoT He3HaYUTENIbHOE CHUXXEHVE YBEPEHHOCTU B YCTOMUMBOCTM
(hYHKLMOHMPOBaHMS MUPOBbLIX (IMHAHCOBBIX LIEHTPOB, YTO MOB/IMANO Ha NafeHVe 06LLMX PEATUHIOB NOo-
YTV Ha 2,5 %, MO CPaBHEHWIO C NpeAblAyLLMMM peiiTuHramn GFCI 25 1 ycunenme oTpbisa Hbto-Mopka
oT JloHgoHa. CrneflyeT OTAe/IbHO OTMETUTbL CTAbW/IbHO BbICOKME NOKasaTenin A3naTCKo-TUXO0KeaHCKO-
ro pernoHa 3a nocnegHue rogbl. BeedeHve nHaekca FinTech onpedennno Beayyye no3uumm MekmHa
(Beiling) n LLlaHxas, a Takxe Hbto-Mopka, JToHgoHa, CuHranypa, CaH-®paHumcko 1 Unkaro. Mpu onpe-
JeNeHnn peliTVHIOB aHA/IMTUKM YKa3blBatOT Ha B/IMSIHWE TEXHONOMMYeCKoro passutus n FinTech nHayc-
TPWK, TOProBbIX BONH, reonoMTUYECKO HecTabmnbHOCTY 1 Brexit [10].

PYHKLMOHMPOBaHVE U YCUNEHWE NOTEHLMAaNa MUPOBbLIX (PMHAHCOBbLIX LEHTPOB CNOCOBCTBOBA/IN aKTW-
BM3aLMN MEXYHaPOAHbIX (PMHAHCOBbLIX NOTOKOB, POCTY BO3MOXHOCTEN 1 B3aM03aBUCMMOCTN MUPOBO-
o pblHKa KanuTasioB B Lie/IOM ¥ ero CerMeHTOB B YaCTHOCTUW. B ycnoBusax (rHaHCOBOM rnobanunsauum
YCU/IMBAETCA HaLMOHa/IbHas O0TOPBaHHOCTb KanuTasioB BC/EACTBUE AeATENIbHOCTY OPMLUOPHBIX LieHT-
pOB, 06eCMNeyMBatoLLMNX YKIOHEHWE OT HALMOHAIbHOr0 HA/IOr006/10XKEHUS Yepes MexaHW3M AnBepcugn-
KaLum aKTUBOB C YYETOM OT/IMYMNIA HAIOTOBbLIX CUCTEM Pa3/INYHbIX CTPaH, COKPbITE UCTOYHMKOB NPOMC-
XOX[EHMSA [LOXOLO0B, POCT NPUObINbHOCTU BNOXEHHbIX KanNuTasioB. 3TO CNOCOOCTBYET TEHM3ALMMN IKOHO-
MUK CTPaH M1pa, OTAE/NbHbIX 3KOHOMUYECKMX CYyObEKTOB, YTO B YC/TOBUSIX YCKOPEHNSA MH(POPMaLNOHHO-
6aHKOBCKMX TEXHOMOM M (hopMUPYeT OTAe/bHbIE CPEPbI MeXXAYHaPOAHOTo 61sHeca.

OTKpbITOCTb M NNbepann3aLms HaLMoHa bHbIX 3KOHOMUK 06ecrneymBaeT aKTMBU3aLMIO HaUMOHA Tb-
HOW 1 rnobanbHON (MHAHCOBOIA Cpefbl, pa3BUTMe KOTOPOI 3aBUCUT OT KOMMeKca (hakTopoB, onpeaens-
FOLLMX YPOBEHb 06LLLECTBEHHOIO M MH(OPMALMIOHHO-TEXHO/IOM MYECKOr0 PasBUTUA, CTabUIbHOCTL Kypca
HaLMOHa/IbHOV Ba/lOThI U AeHEXHO-KPEAUTHON NONUTUKM B rocygapcTee. [Jonroe BpemMs npegocrepe-
YXEHUAMW OTHOCUTENbHO Inbepannsaummn Bt THO-(PUHAHCOBbIX OTHOLLEHWUIA B TPaHC(HOPMaLMOHHbIX
9KOHOMUYECKUX CUCTEMAX BbICTYNasivi PUCKK, KOTOPbIE B/IEYET 3a COBOI ABMNEHNE «A0/11apn3aLmmn IKo-
HOMUKW». Kak fBNeHne, fonnapmnsaums 3KOHOMUKN CTPaHbl (hOPMUPYET PUCKUN N HETATMBHO BNSET HA
KypC HaLVOHaNbHOM BatOTbl, JEHEXXHO-KPEAUTHYIO CUCTEMY FOCYAaPCTBa, CTabUIbHOCTb €€ (PYHKLMO-
HMPOBaHUA; eOPMUPYET AeHEXHOE 0bpaLLeHne, BUAET Ha LOXO0Ab! LLEeHTPasIbHOro 6aHKa oT CeHbopa-
Xa, CTabWbHOCTb M AMHAMUKY Ba/IKOTHOIO PbIHKA, MHBECTULMOHHBIWA KMMaT B rocyAapcTae, YTo CBS-
3aHO C Ba/IIOTHLIMU PUCKaMU U NHASLMOHHBIMU OXXUAAHWUSMW, TEHU3aLUMe SKOHOMUKK, ynpaBieHneM
rOCyAapCTBEHHbIM M YaCTHbIM LONrOM. [onnapusaums HauMoHaIbHOW 3KOHOMUKM TakXKe YCOXHSET
MeXaHU3M peann3auun AeHeXXHO-KPeaUTHOM 1 (PUHAHCOBON NOMUTUKM, 3aTPYAHSET a(heKTMBHOE 1C-
N0/Mb30BaHMe PblYaroB U AeNCTBEHHOCTb MaKpO3KOHOMUYECKOIO Y MOHETApPHOTO PerynmpoBaHus, co-
3[aeT J0MNO0HNTENbHOE AaBNeHre Ha BalOTHbIE pe3epBbl CTPaHbl Y 3aBUCUMOCTbL 3MUTEHTA Ba/IHOTbI OT
CUTYyaLMm B CTPaHe, YTO B COBOKYMHOCTN (JOPMUPYET PUCKM HALMOHaNbHO 6€30NMacHOCTK.

B T0 e Bpems, fonnapmnsaumns 3KOHOMUKIN MOXET BOCMPUHUMATLCS 3KOHOMUYECKUMU CyObeKTaMm
KaK HCTPYMEHT 3aL1Tbl OT UH(DAALUMOHHbIX NOTEPb M PUCKOB, UHCTPYMEHT COEPEXXEHNSA N CTPAXOBaHWS
VHBECTULMIA, KannTasoB, MOCKO/bKY CBA3aHa C UCMO/b30BaHWEM 60/1ee YCTONUMBbLIX U CTabU/IbHBIX Ba-
NIOT BefyLmx CTpaH Mupa.

3apy6exkHble 3KCNepTbl, UCCNeays B3aMMoCBA3b fo1apu3aLum 1 UHaHCOBOO PasBUTHSA B YC/IOBM-
AX rnobanmnsaymmn, 0TMeYaroT, YTO B Pa3BMBAIOLLMXCA CTPaHax, OHa MOXET pacCcMaTpmBaTbCs Kak Co-
CTaB/IAKOLLAA MpoLecca MHTerpauuy (MHaHCOBOro pbiHKa [2]. K TOMy e, OHW BbIAENSAOT ee MoIoXn-
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Te/bHble CTOPOHbI B KOHTEKCTE UHTErpaLun ¢ MeXXAyHapoaHbIMU PbIHKaMK, 06ecneyeHns LOCTYMHOCTH
Y NOMHOTbI aKTUBOB A/151 BHYTPEHHWX HBECTOPOB U MPeA0CTEPEXEHNS NO YIyOeHNIO AoNnapu3aLmn:
OC/I0XKHEHWe NPOBEAEHNSA NOMUTUKIN JeHeXHO-KPeAUTHOr0 TapreTMpoBaHus, ¢nabocTb 6aHKOBCKOM cuC-
TeMbl, MOTPEOHOCTIN YCUNEHUA KOHTPO/IS NO 3aliMaM 1 PUCKaMm KOMMEPYECKMX 6aHKOB B MHOCTPaHHOM
BaJ/1tOTe, HaKoMN/ieHne 06bEMOB MeXYHapOAHbIX pe3epBoB. BaxkHbIM [/19 CTPaHbl, B KOTOPOA Habnoaa-
eTcA onnapusaLms, ABNSeTcA NpoBeLeHNe NOMTUKM 0becneyeHns MaKpOIKOHOMUYECKOR YCTONYMNBOC-
TW, COBEPLLEHCTBOBAHME CUCTEMbI PACYETOB B HALMOHA/IbHOW BafIlOTe A5 MAHUMMW3aLMN PUCKOB YTeu-
KV KanuTasios 3a py6ex.

BbICOKMI1 ypOBEHb CPefHEro nokasarens Lo/ pe3epBoB B MHOCTPAHHON Ba/lkoTe B Poccum ceupe-
Te/bCTBYET 0 €r0 CYLLECTBEHHOM B/IMSIHUM Ha 06ecreyeHne MakpothHaHCOBOM cTabunbHocTH [11]. U3-
3a LUIMPOKOTO MCMO/Ib30BaHUA MHOCTPaHHbIX Ba/TIOT B 3KOHOMUYECKMX CUCTEMAX TPaHCHOPMALIMOHHOTO
TUMNa N Pa3BMBAIOLLUXCA CTPaH, MePEeS MX HaLMOHA/IbHBIMY NPaBUTENLCTBAMM U PErYNATOPaMM BO3HUKa-
tOT BONPOChI OTHOCUTENBHO Y4eTa KOMI/eKca (PakTopos, 06eCrneymBaroLLmx pa3sBuTune 1 ctabunbHOCTb
(hYHKLMOHMPOBaHS HaLMOHaIbHBIX 3KOHOMUK, & TaKXKe [1eiCTBEHHOCTb MHCTPYMEHTOB MHAHCOBO-Kpe-
AVITHOTO Peryny“poBaHnsA B yCNOBUAX (HOPMUPOBAHMA OTKPbITbIX 3KOHOMUK 1 COOTBETCTBYHOLLIMX PUCKOB
Nyrpos.

BaXxHbIM (haKTOPOM Pa3BUTUA MeXAYHaPOAHbIX (DUHAHCOB B YC/OBUSAX r1106a113aLum ABNSeTCS yya-
CTUE HALMOHA/IbHbIX CyObEeKTOB X03AACTBOBAHNS B MEX/AYHAPOLHbIX 3KOHOMUYECKMX pacyeTax, 3a uc-
K/HOUEHNEM CTPaH C 3aKPbITOM 3KOHOMMKOM U «CepbiX 30H». BblAatoLLyOCA pO/b B 3TOM UrpaeT CTpe-
MUTE/bHOE Pa3BUTNE UHTEPHET-LM(POBbIX KOMMYHUKALW 1 TEXHOMOT MIA. DTN NPOLLECChI YCUIN 0ObEMBI
BHELLHEIKOHOMMYECKOW [eATe/IbHOCTU, OXKMBW/IN 3KCMOPTHO-MMMOPTHbIE OMNepaLymn 1 COOTBETCTBYO-
LLiMe NepeBOAbl, PaCHeTbl, TPAHCHEPTLI, ABUXEHWE KanNTasIoB 1 yYCyr, HO OL4HOBPEMEHHO NOBNUSANIN Ha
VHAVBWAYaTbHbIE, CyBEPeHHbIE U r06a/ibHble PUCKY Gnarofaps pocTy B3aviM0O3aBUCUMOCTM yYaCcTHU-
KOB (PMHAHCOBbIX OTHOLLUEHWIA, 3840/KEHHOCTM LOMOX03AMCTB, CYObEKTOB X0O35IACTBOBAHMS U CYBEPEH-
HbIX CTPaH 1 T. M.

3HaunTeNbHYHO PO/b B 06eCneyeHnr YCTONYMBOIO Pa3BMUTMA B MUPE UTPaeT TPaHCNapeHTHOCTb, CTa-
OUNBbHOCTb (hYHKLMOHMPOBAHMA U pa3BUTMeE HALMOHASbHbIX 6aHKOBCKMX CUCTEM U MEXAYHaPOAHbIX (-
HaHCOBO-KPeAMTHBIX MHCTUTYTOB. BO BpeMs MMPOBbLIX (hMHAHCOBLIX Kpu3ucos 1933, 1973, 1982, 1992,
1997, 1999, 2000, 2007 1 2019-2020 rr. Ha6NOAANNCH CYLLECTBEHHbIE PA3NYNA B UX NEPBOMPUUMHAX,
rny6viHe 1 MacLUTabax pacnpocTpaHeHus. OfHaKO B YCNOBUAX rM0o6ainsaLymn KpU3nCcHbIe NPOLIECChI yCu-
NBAKOTCA B3aMMO3aBNCUMOCTbIO HaLIMOHa/IbHBIX 3KOHOMUYECKMX CUCTEM CTPaH MMpa, CKOPOCTbIO Me-
XaHu3Ma nepefayn Kpr3nCcHbIX NPOLLECCOB BCNEACTBUE BbICOKOW YA3BUMOCTY K HECTaBUNbHOCTUN 6aH-
KOBCKMX 1 N/IATEXHbIX CUCTEM M MEXOAHKOBCKOIO PbIHKA, 3HAYUTE/bHbIM B/IMSAHNEM NOTEHLMaNa 3KO-
HOMUK Pa3BUTbIX CTPaH Ha M1POBYO PUHAHCOBYIO Cpeay U T. 4. POPMUPOBaHIE IPNEKTOB «AOMUHO» U1
«3apaxeHns» 06ycnaBnMBatoT yrinybneHne PUHaHCOBbIX Auc6anaHCoB B CTpaHax Mmpa, 0CO6eHHO C
TpaHc(opMaLMOHHOI 3KOHOMUKOA [1].

BaxxHoli cocTasnstoLLeli rnobanusauum BoicTynaeT gesTenbHocTb THK, KoTopas He TO/MbKO BnseT
Ha JMHaMUKY 1 00beMbI MepepacrpeeneHs COBOKYMHOro MMPOBOr0 MPOAYKTa, HO U Ha 06LLEMVPOBOE
W HaLMOHa/IbHOE pa3BUTME B COOTBETCTBUM C 0COOEHHOCTAMM U COBOKYMHbIM NOTEHLMa/IOM NPUHUMa0-
Wmx cTpaH. Crneunduka yHkumoHmposaHns THK B rno6ansHOM Mype XapakTepu3yeTcs KOHLEHTpauu-
el 1 ueHTpanm3aumeii kanutana. PassuTue 1 pasvelleHve THK npomcxogunt HepaBHOMepHO, 36 % THK
nonyyatot 95 % cpefcTs, a 150 akLMOHEPOB KOHTponnpyHoT 40 % mx cobcTBeHHOCTH [12].

no6ann3aLmoHHbIe NPOLLECCHI HEOAHO3HAYHO B/IMAKOT Ha CaMOCTOATENIbHOCTL PA3BUTUSA CyBEPEH-
HbIX CTpaH. Mpouecc (hopMMpoBaHUS 06LLEEMMPOBBIX LIEHHOCTEN 1 06LLECTBEHHbIX CTaHAAPTOB CMOCO06-
CTBYeT 06beVHEHNIO CYBEPEHHDBIX CTPaH B MHTErPaLMOHHbIE 06beAVHEHNS PErMOHaIBHOIO U ro6aib-
HOT0 YPOBHS, AeATENIbHOCTb KOTOPbIX COBEPLUEHCTBYET M YHUMDULMPYET NOLXOAbI K TaKMM LLEHHOCTAM U
cTaHfapTaMm, a TakXe BbIMO/HAET 060POHHbIe (yHKLMW. ITO TpebyeT BBEAEHWS Ha MeXIOCY4apCTBEH-
HOM YpOBHe 6a30BbIX MPUHLMNOB COTPYAHWNYECTBA, OrPaHNYMBAIOLLMX ONpeseNieHHbIM 06pasoM rocy-
[aPCTBEHHbIN CYBEPEHUTET, MOCKO/bKY YacTb (DYHKLMIA NepeaaeTcs Ha HaAroCy4apCTBeHHbIN YPOBEHb.

OfHOBPEMEHHO (hOPMUPYIOTCA PEryNATOPHbIE CUCTEMbI MEXAYHAPOAHbIX (PMHAHCOBO-KPEANTHbIX
WHCTUTYTOB, CNOCOOCTBYHOLLMX 06ECMeYeHNO AeCTBEHHOCTU MX (PYHKLMOHUPOBaHWS. 3TO NO3BONSET
KOMI/IEKCHO peLuaTb 1 COBMECTHO (IMHAHCKMPOBaTh OMnpefeNiéHHble TeKyLLMe 3aa4m, 06LLme CcTpaTerum
pa3BUTKS, HO OAHOBPEMEHHO OrPaHNYMBAET YaCTb HaLMOHabHbIX MOMHOMOUNIA. [locneHee MOXET npu-
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BECTV K Hej0pa3yMeHnaM, criopam 1 KOH(pAnKTam. Passutas rnobasibHas MHCTUTYLMOHaIbHaA CUCTeMa
TpebyeT fanbHeliLLero passuTHA Y COBEPLUEHCTBOBAHUS, MOCKO/bKY He BCe KOH(MKTHbIE BOMPOCHI MOTYT
ObITb PeLLUeHbl B MHCTUTYTaX MeX/yHapoAHOro cyaa v apbutpaxa.

B cnyuae Hecornacus 0THOCUTENbHO MOIMTUKMN OMPeAENIEHHON0 HaAroCyAapCTBEHHOIO NHCTUTYTa U
MPUHATOr0 HaLMOHa/IbHbLIM COO6LLECTBOM PELLIEHUSA CTPaHa MOXET BbIATU U3 UHTErpaLYiOHHOr0 06paso-
BaHUA, NPUMePOM ABNSETCA BbIXog BenvkobputaHum ns EC (Brexit). CNoXXHOCTU BO3HUKAKOT B Cly4asx
HEeCcob/110feHNA MeXAYHaPOHbIX OrOBOPOB ¥ 0043aTe/bCTB UX NOANMUcaHTamu, 4To POPMUPYET PUCKN
OTHOCWTENbHO CYBEPEHUTETA, TEPPUTOPUASIBHON LIENOCTHOCTM, XMU3HW TPaXKAaH ApYroi cTpaHbl. 3T0
MPVBOAUT K HEOOXOAMMOCTM He TO/IbKO paccMaTpyBaTh U paspeLLatb Crnopbl B MeXAYHapOAHbIX Cyaax,
HO 1 (DOPMMPOBATL 1 COBEPLLIEHCTBOBATL M106a/1bHYH0 CUCTEMY 3aLLUTbI HALMOHA/IbHOTO CyBepeHnTeTa
1 6e3onacHocTn. Ceitvac cpeay MHCTPYMEHTOB Takoi 3aLiMTbl MPUMEHSETCS TONbKO CUCTEMA MEXAY-
HapOAHbIX PUHAHCOBBIX CAHKLMIA 1 BCTYM/IEHWE CTPaHbl B MEXAYHapOAHbIE UHCTUTYLMK MO obecneye-
HUO 6€30MaCHOCTU. YTybrieHne MeXAyHapOoAHbIX MPOTUBOPEYUMNiA U KOH(IMKTOB B COBPEMEHHBIX YC/10-
BMAX CBA3AHO C AIB/IEHWEM «TVOPWAHOW arpeccum», 4To 3aTpyaHsaeT hopMupoBaHme CTabunn3aLMoHHbIX
MexaHn3moB 6e30MacHOCTH.

BBeaeHve MeXayHapoAHO NPakTUKY No MHHOPMALMOHHOM NMPO3PaYHOCTUN U OTKPBITOCTM 06LLEeCTBEH-
HOr0 pa3BMTUA AaeT BO3MOXKHOCTb M3y4aTb 1 0606LaTh NepefoBoli ONbIT CTPaH U opmMmpoBaThb Co-
BPEMEHHbIe 1 [eCTBEHHbIE HALMOHabHbIE MOZEN CTUMYNMPOBaHUSA pa3BuTUsA. Mnobanvsauus onpe-
[ensieT HOBbI YPOBEHb 1 (hOPMAT (PUHAHCOBbIX OTHOLLIEHWIA, PACLUMPSAET OTHOLLIEHWA MEXY MEXyHa-
POLHbLIMM rN06anbHbIMU (Kak Mo ciepe hyHKLMOHUPOBAHWA, TaK 1 NO LeSM U Hanpae/eHnam gedTesb-
HOCTW) Y MeXYHapPOAHbLIMW PErOHa/IbHbIMM OpraHu3aLmammn 1 Apyrumm cyobeKkTaMy (PUHaHCOBO cpefpb!.
CornacoBaHue Takvx B3aMMOOTHOLLIEHWiA, ONpeseneHne BeAyLLnX 3aa4 1 Leneii Ha rnobaibHoM YpoBHe,
afjanTMPOBaHHbIX K HACTOALLLEMY, CNOCO6CTBYET CTabNM3aLMN MUPOBLIX (PUHAHCOB, COBEPLLEHCTBOBA-
HUI0 MexXaHn3ma X PYHKLVIOHNPOBaHNS.

WcenegoBaHne MHCTUTYLMOHA/IbHOTO Pa3BUTUS Kak OTAE/bHOM CTPaHbl, Tak v rnobanbHoi rHaHco-
BOW Cpefbl BMUCIBAETCA B HayYHble NOLXO/bl, O4epyMBatoLLMe (DOPMUPOBAHNE KUHCTUTYLIMOHAbHO
MaTpuLbI», KOTOpas OMNpeaenseTcs «kak COBOKYMHOCTb 6a30BbIX YUPEXAEHWIA, (POPMUPYHOLLMX OCHOBY
COXpPaHeHVs OCHOBHOM NOACUCTEMbI Cpefibl M 06eCreynBatoLLMxX BOCMPOU3BOACTBO Y MHCTUTYLIMOHA Ib-
HYI0 AnHamMuKy» [13]. OfHako 601ee NOMHbIA 1 KOMMNEKCHbIA NOAXOL, YUNTbIBAET (POPMUPOBAHME [I10-
6anbHOM (hHAHCOBOM apXUTEKTOHUKM, NpedycMaTpyBaroLLeli aaanTUBHOE MHCTUTYLIMOHaIbHOE pa3Bu-
Tvie, KOTOPOE OAHOBPEMEHHO YUMUTbIBAET AeTEPMUHAHTbI (IHAHCOBOIN KOMIMOHEHTI.

Cuctema MeXAyHapOLHbIX MHCTUTYTOB, AEATE/IbHOCTb KOTOPbIX Hanpas/eHa Ha peLleHne OTAeb-
HbIX 3834 B paMKax Lie/1ei 1 HanpaseHni X PYHKLMOHMPOBaHWA, BIIMSIET HA CTAOUIM3aLMOHHBIE NPoLec-
Cbl B LIE/IOM M CNOCO6CTBYET COBEPLLEHCTBOBAHMIO I106&/1bHOM PUHAHCOBOW CUCTEMbI. MeXayHapoaHble
(DMHAHCOBbIE MHCTUTYTbI KaK MEXMpaBUTEIbCTBEHHbIE 06bEAVNHEHUSA TOCYAAPCTB /1 OCYLLECTBNEHNSA
MeXJyHapOoAHOro COTPYAHWNYECTBA B (DUHAHCOBON Chepe, OCYLLECTBAIOLLME AeATENbHOCTb YXKe Ha I710-
6anbHOM YPOBHE, PacLUMPSAIOT COBCTBEHHbIE (IMHAHCOBbIE CUCTEMbI, BBOAAT [LEeACTBEHHbIE MEXaHW3MbI
(hYHKLVOHVPOBAHNS 1 COTPYAHUYECTBA C BHELUHel Cpefoi. Mpu3HaHue X BefyLMMU UHCTUTYTaMu B
onpegeneHHol cepe HakNaAbIBaeT 0053aTeNbCTBa B PeLleHNN rNo6anbHbIX 334a4 pasBuTus.

B coBpeMeHHbIX YCNOBUAX PYHKLMOHUPOBAHME TaKUX UHCTUTYTOB, Kak MB®, BcemupHbIl 6aHK,
BaHK MeXlyHapOoHbIX PacyeToB ¥ ApYT1X BeAYLLMX MEXAYHapPOAHbIX (PUHAHCOBBIX OpraHusaLui, Ha-
Mpas/ieHo Ha (POPMUPOBaHME OBLLMX U CMELM(UYECKNX NMOAXOA0B K PELLEHUIO aKTyaslbHbIX NPo6aem.
3710 KacaeTcs Kak 06ecreyeHns cTabubHOCTY r106abHOM (IMHAHCOBOM CUCTEMBI, TaK ¥ OnpeseneHms
nyTel, NOLX0J0B 1 MeXaHW3MOB NPeOA0NEHNS OMNpPeeNieHHbIX PUCKOB 1 YT po3, UMEIOLLMX 00LLLEMUPOBOe
3HaveHue. Mangemuna COVID-19 nokasana BaXXHOCTb MEXAYHApOLHOIo COTPYLHMYeCTBa Mo ee npe-
OZl0/IEHNIO, BECOMYHO POJib MEXYHAPOAHbIX UHCTUTYTOB B BblpabOTKe COBMECTHbIX LEeVCTBUIA U Mep
M0 NPOTMBOAEVCTBUIO ee HeraTUBHbIX MOC/EACTBNIA AN HALMOHAIbHbIX 3KOHOMUK, B 06eCrneyeHnm cTa-
6UNBHOCTM (PUHAHCMPOBAHUS NMPOTUBO3NUAEMUYECKNX MEPONPUATUIA, (IHAHCOBO-I'YMaHUTapHO MOMO-
LM nocTpajasLUMM CTpaHam U T. f.

[ns 3awmTbl 6efHeNLMX CTpaH MUpa OT HeraTMBHbIX NocnecTeuin naHaemun COVID-19 n npu
noAAep>KKe rpynnbl BcemmpHoro 6aHka, MB®, apyrux ctpaH, ctpaHamm G20 NpUHATO peLLeHwe 0 Bpe-
MEHHOM NPYOCTaHOBNEHWMN 06CYXXMBaHWS roCyAapCTBEHHbIX 401roB. OAHOBPEeMeHHO BceMMpHbIn 6aHK
COBMECTHO ¢ MB® nbiTatoTCs YBEIMUMTL (PUHAHCOBYHO NOAAEPXKKY GefHelmx cTpaH. Mpynna Bce-
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MUPHOro 6aHKa nnaHupyeT npefocTasunts 160 mapg gonn. CLUA B TeyeHue 15 mMecqLeB Ha npeosone-
HWe coLManbHbIX, 3KOHOMUYECKMX U NpoYmMX NoTpsiceHunii 6onee 100 cTpaHam Mypa, rae NnpoxxunsatoT 70 %
HaceneHus 3emnn [14].

BasenbCKuin KOMUTET N0 6GaHKOBCKOMY HaJ30pYy OTMeYaeT, YTO LieHTpasibHble 6aHKM U MeXyHapos-
Hble (PMHAHCOBbIE WHCTUTYTbI MbITAKOTCA CMArYUTL BIMSIHWE HEraTWBHbIX NOCMEACTBUN NaHZeMUm
COVID-19 Ha peasibHy0 3KOHOMUKY NMyTeM (DUCKA/bHBIX 1 MOHETAPHbIX Mep; TaKkXXe, y4MTblBas BaX-
HOCTb 06ecrneyeHunst CTabuIbHOCTM MUPOBOI 6aHKOBCKOW CMUCTEMbI B (DUHAHCOBOM W OMepaLyoHHOM
Hanpas/ieHNAX, OH CPOPMMPOBAST PEKOMEHALM, COOTBETCTBYIOLLIME TEXHNYECKNE Pa3bACHEHWNS OTHO-
CUTENbHO HOPMATUBHBIX U Ha130PHbIX MEPOMNPUATUIA AN CMATYEHUs BO3LENACTBYA NaHAEMUM Ha 9KOHO-
MWKY 1 MOATBEPAMN/I TE3UC O TOM, YTO B TAKUX YCNOBUAX 6AHKM [LO/MKHbI UCMO/Mb30BaTh KanuTa/lbHble
pecypchbl 415 NOALEPXKKMN peasibHOM 3KOHOMUKW U MOKPbITUSA YObITKOB [15].

MexayHapofHas opraHusaums kKomuccuii no ueHHbiM bymaram (IOSCO) paspaboTana pabouyto
rnporpammMy no cTabunusauum pbIHKOB LieHHbIX OyMar, NnocTpajasLUvX B pe3ynbrare naHgemum [16]. CoseT
Mo huHaHCoBOM cTabunbHocTH (FSB), AesaTenbHOCTb KOTOPOro Hanpas/ieHa Ha KOOPAVHaLWIO fedTelb-
HOCTV HaLMOHa/IbHbIX PVMHAHCOBBIX U MEXAYHAPOAHbLIX OPraHoB, pa3pabaTbiBatoLLMX CTaHAapTbI -
(heKTMBHbIX NOIMTUK B ()UHAHCOBOW Chepe, onpesenunna cnabble Mecta, puckun v BavsiHue COVID-19 Ha
(h1HaHCOBYO CTAabU/BHOCTb, OCYLLIECTBU/ aHaIM3 MEPONPUATUN, NPOBEAEHHbIX cTpaHamMu G-20 0THOCK-
Te/NbHO KPeauTOBaHWA peasibHOV 3KOHOMUKM, NOAAEPXKKM (DMHAHCOB 1 CTabunsaumm rnobanbHon qu-
HaHCOBOW cucTeMbl. FSB pacnpocTpaHseT 03HaKOMUTe/bHble MaTepuasbl O Pe3ynbTaTUBHOCTU Mep,
Harpas/ieHHble Ha OLEHKY MX MaKpO(MHAHCOBbIX NOCNEACTBUI B YCNI0BUAX ObICTPOr0 Pa3BUTUSA PbIHOY-
HOW cpefpbl. STO MNO3BONUT COBEPLUEHCTBOBATL AENCTBUSA HaLMOHA/IbHbIX PUHAHCOBBIX OpraHos [17].

Cnepyet TaKXe OTMETUTb, YTO Pa3BUTUE 3KOHOMUYECKOW U (DUHAHCOBOW Cpefbl, TEXHO/IOMMYECKOTo
W ynpas/ieHYeCKoro YKNaJ0B Nno3Bo/iseT CyBepeHHbIM CTpaHaM MCro/b30BaTh (PMHAHCOBbIN NMOTEHLMaN
4115 06ecrneyeHms HauMoHaIbHOrO Pa3BUTUA U pean3aLmmn HauoHabHbIX MHTEPECOB B COBPEMEHHOM
Mype. BaXHbIM ABNAETCA NPUMEHEHME afanTauyoHHbIX MEXaHN3MOB BHEAPEHUS YHUPULMPOBAHHBIX
MMPOBbIX CTaHAAPTOB U NMOAXOA0B, YCKOPSAIOLLMX 06LLeCcTBEHHOE pa3BuTue. CyBepeHHbIe CTpaHbl 0bec-
MeymBatoT peasn3aLmio COGCTBEHHOM BHELLHEN NOMUTUKMN Yepe3 (IHaHCOBbI MexaHW3M rocynapcTsa,
rMocpesCTBOM KOTOPOIo MOXHO He TO/bKO OCYLLECTBATL PErynMpoBaHue ABMKEHUA (DUHAHCOBbIX NOTO-
KOB, VHBECTULMIA, Y4acT1s B MEXAYHAPOLHO TOPro./ie, HO 1 0becneymsaTh BHeLLHee (IMHaHCUPOBaHWe
HaLMOHa/IbHON 3KOHOMMWKW U BbIMO/THEHWE JO/TOBbIX 0653aTe/bCTB.

LIMKIMYHOCTb 3KOHOMNYECKOT0 Pa3BUTKSA, B3aM0O3aBUCMOCTb HaLMOHaIbHOTO M MUPOBOTO PbIHKa
HY)XJat0TCA B YCUJIEHUM MHCTUTYTA FOCY4apCTBa 1 ero MexaH13MoB (PMHaHCOBOIO perynmposaHmns. Haa-
roCyAapCTBeHHbIe UHCTUTYTbI, (DYyHKLMOHMPYIOLLME MO MEXTOCYAaPCTBEHHbLIM COrIaLLeHNsAM, NO3BO/ISA-
0T 06ecrneunTs opMMpoBaHye 06LLEN NONTUKK, pean3aLmio MHTEPECOB U Liefeld MHTerpauyioHHbIX
06pa3oBaHuin. Pa3BuTure rnobdasbHbIX (PMHAHCOB CONPOBOXAAETCA HE TO/bKO LIMKINYHOCTBH0 3KOHOMU-
YEeCKOro pasBmTUSA, HO 1 0B60CTPEHNEM MEXIOCYAaPCTBEHHbBIX KOH(IMKTOB, 3KOIOrMYECKUX, TEXHOMEeH-
HbIX, Aemorpapuyecknx n gpyrux npobnem. O6bveLMHEHNE YCUINUA MUPOBOrO COOOLLLECTBA MO3BONIO0
OnpeAennTb LieNn, NPUOPUTETHLI U MPUHLMMBI €70 Pa3BUTUA, MPUHLMMNLI U NOAXOALI OKa3aHWA MeXAyHa-
POLHO OfHO- 1 ABYCTOPOHHEW NOMOLLM, HanpaB/ieHHOV Ha NPeoA0/IeHNe HaLUMOHaNbHbIX PUHAHCOBbLIX
AncbanaHcos, peOPMNPOBaHNE 3KOHOMUYECKNX CUCTEM, Pa3BUTUE OTPAC/eN, MHPACTPYKTYPbI U NOo-
BbILLEHWS 06LLECTBEHHOI aKTUBHOCTY TEPPUTOPUA/IbHBIX OBLLMH.

BaXXHbIM fBN1SI€TCA pacnpoCcTpaHeHWe LeHHOCTeN pa3BuTIUS, Onpee/ieHHbIX MUPOBbIM COO6OLLLECTBOM,
yepes MexaH13Mbl MeXXAyHapOaHbIX (MHAHCOB. VIHTerpauus HaLMoHa bHbIX SKOHOMVK B MUPOBOE Mpo-
CTPaHCTBO OMpefenseTcsa JeMoKpaTu3aLmell ynpasieHus B rocyapcTse, pasBUTMEM MHCTUTYLIMOHASTb-
HOM, 3KOHOMUYECKOW 1 (PUHAHCOBOW Cpefbl, YPOBHEM TEXHOOMMYECKOIO M YINPaB/IeHYeCKOro YKIaLoB.
3710 BNSAET Ha Cepbl, PUHAHCOBO-3KOHOMUYECKIME NOTOKW, MEXaHN3Mbl, OTKPbITOCTb, NPO3Pa4yHOCTb,
pe3ynbTaTMBHOCTbL U APMEKTUBHOCTL TAKOro COTpyAHMYecTBa. Cpeam Takux NpropmuTETOB BbLICTYMAKOT
4esIoBEYECKOe 1 TEXHO/OMMYECKoe pa3BuTHe, TPAHCNapeHTHOCTb 06LLEeCTBa, OXpaHa OKpYXKatoLLLen cpe-
[bl, 3KOHOMUYeCKoe 6narornonyyre, KoTopble CrieflyeT pacCMaTpmBaTh Kak MHAMKATOPbI 06LLeCTBEHHO-
ro passutus [18].

VHCTUTYLMOHaIbHOE pasBUTUE MeXAYHapPOAHbIX (PMHAHCOB 0becrneyvnmsaeT COBEPLLIEHCTBOBaHME
MEXaHM3MOB UX (DYHKLMOHMPOBaHWSA, (IMHAHCOBbIV CYBEPEHUTET 1 HaLMOHaIbHYHO 6€30MacHOCTb NyTeM
BCTYM/IEHWS CTPaH B MEXKIOCYAapCTBEHHbIE B10KM 1 COHO3bl, YHU(MKALIMIO MEP MO MOBbILLEHNIO (DUHAH-
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COBOWA YCTONUYMBOCTM YUYACTHUKOB U OrpaHnyeHne BePOSTHOCTY BO3HUKHOBEHWS PUCKOB M Yrpo3. 3TO
B/INSET HA 0COBEHHOCTU MEXroCyaapCTBEHHOIO COTPYAHMYECTBa, (POPMUPOBaHME HAATOCYAapPCTBEH-
HbIX 06pa30BaHUiA 1 fenerupoBaHve UM OnpeaeneHHbIX (YHKLUWIA, ABMKEHME MeXAYHaPOLHbIX PUHAHCO-
BbIX MOTOKOB, MO/TyYeHNE MEXAYHAPOAHON MOMOLLM, a TakKe TpebyeT COBEPLLEHCTBOBAHNA HALMOHA/IbHbBIX
afanTaunoHHbIX MeXaHM3MOB 3aLUNTbI OT BHELLUHWNX LLIOKOB W PUCKOB, BO3HMKAIOLLUX BCEACTBUE TaKOro
COTPYyLHMYECTBA.

CucTtema rocyapCTBeHHOro Kpeguta obecneynBaeT JopMUpoBaHMe 1 nepepacnpeseneHme hmHaH-
COBbIX aKTVBOB Yepe3 CUCTEMY FrOCYAapPCTBEHHbIX (PMHAHCOB NyTeM MOJTyYeHUs U NPeoCcTaB/IeHNS ro-
CYLapCTBOM KpPeAWTOB 1 rapaHTuWiA 4715 hrHaHCMPOBaHWA MPOrpamMM 1 MPOEKTOB, YTO B/IMSIET Ha NOKas3a-
Tenn BHOLKETHOTO AeunLNTa, ero (IHAHCMPOBaHME, NIATEXHbIN 6anaHc, COCTOSIHME 30/10TOB/IKOTHBIX
pe3epBOB CTPaHbl U ABNSETCA AeACTBEHHbIM UHCTPYMEHTOM 06€eCneyeHns SKOHOMMYECKOTO Pa3BUTUA B
YCNOBUWAX OTPAHNYEHHOCTU (IMHAHCOBLIX PeCypPCOB.

Pa3B/TE MMPOBOIO PUHAHCOBOTO PbIHKA YMEHbLUAET OrPaHNYEHHOCTb HaLMOHA/IbHBIX PbIHKOB U
MO3BONSAET YCUIUTbL UX NOTEHUMaN 6narogaps NHBECTULMOHHO-KPEAUTHBIM MHCTPYMEHTaM, UCMO/b30-
BaHWIO HaLMOHa/IbHOM M MHOCTPaHHOM BasIkOTbl, (DOHAOB (PMHAHCOBbIX PECYPCOB NPaBUTE/NbCTB, YACTHbLIX
Cy6BLEKTOB, MeX/AYHapOAHbIX OpraHm13aLuuini 1 COOTBETCTBYIOLLMX TPACTOBbIX (JOHA0B, Yrny6nseT gu-
HaHCOBYIO COCTaBNAIOLLYHO COTPYAHMYECTBA MeXAy CyObeKTaMu rnobanbHOW (PUHAHCOBOM cpeabl.
YunTbIBas pa3suTme (PUHAHCOBLIX U MHHOBALMOHHBIX TEXHONOMUIA, CYObeKTbI MeXAYHapOaHbIX (DUHAH-
COB YBENNUMBAIOT NOTEHLMAS Pa3BUTUSA C MPUMEHEHMEM MPOrPECCUBHBIX Y YHU(ULMPOBAHHBIX NPasusl,
npoleayp, MexaHM3MoB aganTauny HalMoHaIbHbIX 3KOHOMUYECKNX CUCTEM K MUPOBbLIM CTaHAapTaM.

BbIBO/bl

Ha ocHOBe MpoBefeHHbIX UCCNef0BaHNU MOXHO CAeNaTb BblBOA, YTO B COBPEMEHHbIX YCNOBUAX
060CTpeHns rnobasbHbIX NPO6/1eM Yel0BEYECTBa, aKTMBU3ALLMI reonoIMTUYECKOro U Te03KOHOMUYeC-
KOro COMepHMYecTBa BefyLnX CTPaH M1Pa, BaXKHbIM ABNSeTCA (DOPMUPOBaHUE afanTUPOBaHHOIO (hu-
HaHCOBOIr0 MexaHu3Ma MeXAyHapOAHOro COTPYAHWYECTBa, y4YeTa ero 0CO6eHHOCTel B 3aBUCUMOCTY
OT COBPEMEHHbIX NOTPE6HOCTEN CTpaHbl M 06LLECTBEHHbIX NPUOPUTETOB. PasBUTUE MHCTUTYLMOHA/b-
HOWA cpefbl 4OMKHO 06eCcneynTb pe3ynbTaTUBHOCTL TaKoro COTPYAHNYECTBa, 3P(PEKTUBHOCTL UCMOMb-
30BaHMA OHOIKETHBIX PECYPCOB, COONIOLEHME KpUTEPUEB HAaLMOHANbHOV 6e30MacHOCTY CTPaH Mupa.

Yrny6neHvie MHTerpaumMoHHbIX NPOLECCOB B MEXAYHAPOAHbIX (PUHAHCAX YCUIMBAET BANSHME 0OLLMX
1 0CO6bIX (DAKTOPOB, afanTUBHOCTb CUCTEMbI MEXAYHAPOLHbLIX PUHAHCOB, 06ecreymBaeT (HOPMMPOBa-
HVe HOBOW rNo6asibHOM MaTpuULbl PUHAHCOBbIX B3aMMOOTHOLLUEHWIA, € MHCTUTYLMOHAIbHON apXUTEKTO-
HVKW; ONpesenseT co3fLaHne HOBbIX Pblvaros BAVAHWSA Ha 06LLEMUPOBbIE TEHAEHLMM U NPOLLECCHI C Yye-
TOM (PMHAHCOBOIO MOTeHLMaNa n MHTEPECOB BCeX YHaCTHUKOB. OHaKO yKa3aHHble NpoLecchbl TpebyroT
MOBbILLEHNS AENCTBEHHOCTU M APEKTUBHOCTY MEXAYHAPOAHOI0 COTPYAHUYECTBA U Aa/IbHEeALLEN YHN-
(hMKaLMN MEXaHN3MOB ¥ MOAXOL0B K YNPas/ieHWIO MpoLeccammn ABVXXEHUA 1 nepepacnpeseneHns Mex-
[YHapOAHbIX (DMHAHCOBbLIX PECYPCOB, YTO aKTya/In3MpPYyeT NPOoBeLeHVe fa/lbHENLLNX TEOPETUYECKNX U
NPaKTUYECKMX UCCNeL0BaHWIA B JaHHOM HarnpaB/eHNN.

CMNNCOK/INTEPATYPbI

1. Ahnert T. Information contagion and systemic risk / Toni Ahnert, Co-Pierre Georg [Electronic resource] //
Journal of Financial Stability. — 2018. — 35. — PP. 159-171. — Access Mode: www.toniahnert.com/
InformationContagion.pdf (date of the application: 15.02-21.02.2021).

2. Bannister G.J. Dollarization and Financial Development International Monetary Fund / Geoffrey J. Bannister;
Jarkko Turunen; Malin Gardberg [Electronic resource] // Working Paper. — 2018. — No. 18/200 (11.09.2018). —
Access Mode: www.imf.org/en/Publications/WP/1ssues/2018/09/11/Dollarization-and-Financial-Development-46164
(date of the application: 15.02-21.02.2021).

3. Powell J.H. Mapping the Financial Frontier: What Does the Next Decade Hold? / Jerome H. Powell [Electronic
resource] // 24th Annual Financial Markets Conference, sponsored by the Federal Reserve Bank of Atlanta Amelia
Island, Florida (May 20, 2019), 2019. — 21 p. — Access Mode: www.bis.org/review/r190521a.pdf (date of the application:
15.02-21.02.2021).

4. bnoxvHa V.M. OcHOBHbIe (hakTopbl pa3BUTUSA N06abHbIX (I1HAHCOBLIX LeHTPOoB / .M. BnoxuHa, U.A. Hego-
[0Ba, A.P. a3130B [OneKTPOHHbIN pecypc] // IKOHOMMKa 1 BU3HEC: Teopms 1 NpakTuKa. — 2017. — Ne 5. — Pexxum
poctyna: cyberleninka.ru/article/n/osnovnye-faktory-razvitiya-globalnyh-finansovyh-tsentrov (gata o6patieHms:
15.02-21.02.2021).

5. 3eHkmHa E.B. Oco6eHHOCTM BO3AENCTBUA COBPEMEHHOTO MEXAYHAPOAHOI0 AEHEXHOI0 06paLLeHNs Ha HaLm-
OHa/TbHYH0 3KOHOMUKY / E.B. 3eHKMHa [3neKTpoHHIi pecypc] // 3secTust BY 308 3PnY . —2019. — Ne 1 (39). —

24

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBECTULMMK - 2021 - No 1




lNopga A.C., F'opga O.C. [leTepMUHAHTbI BAIMSIHWA 1106aN13aLOHHbIX MPOLLECCOB HA MEXAYHapOaHble PUHAHCI

Pexxum goctyna: cyberleninka.ru/article/n/osobennosti-vozdeystviya-sovremennogo-mezhdunarodnogo-
denezhnogo-obrascheniya-na-natsionalnuyu-ekonomiku (fata o6patieHns: 15.02-21.02.2021).

6. Metposa I".B. ®MHaHChI 1 3KOHOMMKA «LLMPOBOro NPOCTpaHCTBax»: NPaBoBble NPO6AeMbI 3aLLMTbI U NPaKTU-
Ka (hOpMMpOBaHMA MEXAYHAPOAHbIX U HaLMOHabHbIX HopM / I".B. MNeTpoBa [SneKTpoHHbIi pecypc] // Mpobnemsi
3KOHOMMKW 1 Iopuanyeckoi npaktmkn. — 2018. — Ne 1. — Pexxum goctyna: cyberleninka.ru/article/n/finansy-i-
ekonomika-tsifrovogo-prostranstva-pravovye-problemy-zaschity-i-praktika-formirovaniya-mezhdunarodnyh-i-
natsionalnyh-norm (gata o6paileHms: 15.02-21.02.2021).

7. International Monetary Fund [Electronic resource]. — Access Mode: www.imf.org/external/pubs (date of the
application: 15.02—-21.02.2021).

8. World Investment Report 2018 [Electronic resource] // Investment and New Industrial Policies. — Access
Mode: unctad.org/en/PublicationsLibrary/wir2018_en.pdf (date of the application: 15.02-21.02.2021).

9. Transforming our world: the 2030. Agenda for Sustainable Development. Resolution adopted by the General
Assembly on 25 September 2015: Rezolyuciya OON. 25.09.2015. A/RES/70/1 [Electronic resource]. — Access Mode:
www.un.org/en/development/desa/population/migration/generalassembly/docs/globalcompact/A_RES 70 _1 E.pdf
(date of the application: 15.02-21.02.2021).

10. The Global Financial Centres Index 26. Exercutive Summary [Electronic resource]. — Access Mode:
www.longfinance.net/media/documents/GFCI_26_Report_Executive_Summary 2019.09.19 v1.0.pdf (date of the
application: 15.02-21.02.2021).

11. MexayHapogHble pe3epBbl Poccuiickoin deaepaLm [SneKTpoHHbIA pecypc]. — Pexxum goctyna: www.cbr.ru/
hd_base/mrrf/mrrf_m/ (nata o6patueHuns: 15.02-21.02.2021).

12. Vitali S. The Network of Global Corporate Control / S. Vitali, JB. Glattfelder, S. Battiston [Electronic resource].
—2011. — Access Mode: journals.plos.org/plosone/article?id=10.1371/journal.pone.0025995 (date of the application:
15.02-21.02.2021).

13. Radieva M. Institutional modernization of the global economy / M. Radieva // Baltic Journal of Economic
Studies. — 2018. — \ol. 4, No. 5. — Pp. 283-290.

14. MwupoBolii 6aHK. OthnupanbHbIv cainT [3neKTpoHHBIV pecypc]. — Pexxum goctyna: www.worldbank.org/ (gata
obpaLeHums: 15.02-21.02.2021).

15. Bank for International Settlements, BIS. [Electronic resource]. — Access Mode: www.bis.org/topic/
coronavirus.htm?m=5 %7C435 %7C702 (date of the application: 15.02-21.02.2021).

16. 10SCO. Official site [Electronic resource]. — Access Mode: www.iosco.org/ (date of the application: 15.02—
21.02.2021).

17. CoBeT no (hmHaHCoBO cTabunbHocTU (FSB). OthuumanbHbIi caiiT [SneKTPOHHBIN pecypc]. — Pexum gocTy-
na: www.fsb.org/ (garta obpalueHms: 15.02-21.02.2021).

18. Chugunov I. Fiscal strategy as an instrument of economic growth / I. Chugunov, V. Makohon // Baltic Journal
of Economic Studies. — 2019. —\ol. 5. No 3. — Pp. 213-217.

SPISOK LITERATURY

1. Ahnert T. Information contagion and systemic risk / Toni Ahnert, Co-Pierre Georg [Electronic resource] //
Journal of Financial Stability. — 2018. — 35. — PP. 159-171. — Access Mode: www.toniahnert.com/
InformationContagion.pdf (date of the application: 15.02-21.02.2021).

2. Bannister G.J. Dollarization and Financial Development International Monetary Fund / Geoffrey J. Bannister;
Jarkko Turunen; Malin Gardberg [Electronic resource] // Working Paper. — 2018. — No. 18/200 (11.09.2018). —
Access Mode: www.imf.org/en/Publications/WP/Issues/2018/09/11/Dollarization-and-Financial-Development-46164
(date of the application: 15.02-21.02.2021).

3. Powell J.H. Mapping the Financial Frontier: What Does the Next Decade Hold? / Jerome H. Powell [Electronic
resource] // 24th Annual Financial Markets Conference, sponsored by the Federal Reserve Bank of Atlanta Amelia
Island, Florida (May 20, 2019), 2019. — 21 p. — Access Mode: www.bis.org/review/r190521a.pdf (date of the application:
15.02-21.02.2021).

4. Blokhina I.M. Osnovnyye faktory razvitiya global’nykh finansovykh tsentrov / .M. Blokhina, I.A. Nevodova,
A.R. Gazizov [Elektronnyy resurs] // Ekonomika i biznes: teoriya i praktika. — 2017. — Ne 5. — Rezhim dostupa:
cyberleninka.ru/article/n/osnovnye-faktory-razvitiya-globalnyh-finansovyh-tsentrov (data obrashcheniya: 15.02—
21.02.2021).

5. Zenkina Ye.V. Osobennosti vozdeystviya sovremennogo mezhdunarodnogo denezhnogo obrashcheniya na
natsional’nuyu ekonomiku / Ye.V. Zenkina [Elektronnyy resurs] // 1zvestiya VUZov EFiUP. — 2019. — No 1 (39). —
Rezhim dostupa: cyberleninka.ru/article/n/osobennosti-vozdeystviya-sovremennogo-mezhdunarodnogo-
denezhnogo-obrascheniya-na-natsionalnuyu-ekonomiku (data obrashcheniya: 15.02-21.02.2021).

6. Petrova G.V. Finansy i ekonomika «Tsifrovogo prostranstva»: pravovyye problemy zashchity i praktika
formirovaniya mezhdunarodnykh i natsional’nykh norm/ G.V. Petrova [Elektronnyy resurs] // Problemy ekonomiki i
yuridicheskoy praktiki. — 2018. — Ne 1. — Rezhim dostupa: cyberleninka.ru/article/n/finansy-i-ekonomika-tsifrovogo-

25

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMMK - 2021 - No 1




lopga A.C., T'opga O.C. [leTepMUHaHTbI BAMAHWSA rN06aIn3aLoHHbIX NPOLLECCOB HAa MEXAYHapoHble PUHAHCBI

prostranstva-pravovye-problemy-zaschity-i-praktika-formirovaniya-mezhdunarodnyh-i-natsionalnyh-norm (data
obrashcheniya: 15.02-21.02.2021).

7. International Monetary Fund [Electronic resource]. — Access Mode: www.imf.org/external/pubs (date of the
application: 15.02-21.02.2021).

8. World Investment Report 2018 [Electronic resource] // Investment and New Industrial Policies. — Access
Maode: unctad.org/en/PublicationsLibrary/wir2018_en.pdf (date of the application: 15.02-21.02.2021).

9. Transforming our world: the 2030. Agenda for Sustainable Development. Resolution adopted by the General
Assembly on 25 September 2015: Rezolyuciya OON. 25.09.2015. A/RES/70/1 [Electronic resource]. — Access Mode:
www.un.org/en/development/desa/population/migration/generalassembly/docs/globalcompact/A_RES 70 1 E.pdf
(date of the application: 15.02-21.02.2021).

10. The Global Financial Centres Index 26. Exercutive Summary [Electronic resource]. — Access Mode:
www.longfinance.net/media/documents/GFCI_26_Report_Executive_Summary 2019.09.19 v1.0.pdf (date of the
application: 15.02-21.02.2021).

11. Mezhdunarodnyye rezervy Rossiyskoy Federatsii [Elektronnyy resurs]. — Rezhim dostupa: www.cbr.ru/
hd_base/mrrf/mrrf_m/ (data obrashcheniya: 15.02-21.02.2021).

12. Vitali S. The Network of Global Corporate Control / S. Vitali, JB. Glattfelder, S. Battiston [Electronic resource].
—2011. — Access Mode: journals.plos.org/plosone/article?id=10.1371/journal.pone.0025995 (date of the application:
15.02-21.02.2021).

13. Radieva M. Institutional modernization of the global economy / M. Radieva // Baltic Journal of Economic
Studies. — 2018. —\ol. 4, No. 5. — Pp. 283-290.

14. Mirovoy bank. Ofitsial’nyy sayt [Elektronnyy resurs]. — Rezhim dostupa: www.worldbank.org/ (data
obrashcheniya: 15.02-21.02.2021).

15. Bank for International Settlements, BIS. [Electronic resource]. — Access Mode: www.bis.org/topic/
coronavirus.htm?m=>5 %7C435 %7C702 (date of the application: 15.02-21.02.2021).

16. 10SCO. Official site [Electronic resource]. — Access Mode: www.iosco.org/ (date of the application: 15.02—
21.02.2021).

17. Sovet po finansovoy stabil’nosti (FSB). Ofitsial’nyy sayt [Elektronnyy resurs]. — Rezhim dostupa:
www.fsb.org/ (data obrashcheniya: 15.02-21.02.2021).

18. Chugunov I. Fiscal strategy as an instrument of economic growth / I. Chugunov, V. Makohon // Baltic Journal
of Economic Studies. — 2019. — \ol. 5. No 3. — Pp. 213-217.

Cratbs noctynuna B pegakumio 23 mapta 2021 roga

Cratbs 0fobpeHa K nevatn 29 mapta 2021 roga

26

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBECTULMMK - 2021 - No 1




