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B ycmoBusx S5KOHOMHYECKOH TI00AM3aInd, OKa3bIBAIONIEH IPOTUBOPEYINBOE BIIMIHIE KaK
Ha MUKPO -, TaK ¥ Ha MAKPOYPOBHIX MUPOBOI XO3SHCTBEHHO CUCTEMBI BOSHUKAIOT HOBBIE (DOP-
MBI 9KOHOMUYECKO# JlessTesibHocT. Ha ceromusmauil 1eHb oHUM U3 MMPOSBJICHU JTaHHOTO (he-
HOMEHa, SBJISIETCS WHTEPHAIIMOHAJIUBAINSA SKOHOMUK PA3JIMIHBIX TOCYJIAPCTB, PA3BUTHE HOBBIX
dopM mHTErpanuu U COTPYIHUYIECTBA MEXKTy HUMU, 8 TaKKe CKJIAJIbIBAHUE €JIMHOTO MHUPOBOIO
dunaHcoBoro mpocrpancrsa. Kak orser Ha JlaHHBIE BBI30BBI c(hopMHUpOBaJsach Takas (opma
MEZKTyHAPOIHOTO COTPYIHUIECTBA, KaK MEXKIYHAPOIHOE JIBIKEHNE KaInuTaja, KOTOpoe ObICT-
PO U3MEHSTCS B CBOUX COJIEpzKaHUU U (pOpMaxX B COOTBETCTBHUE C TEHJICHIIMAMU, TTOPOKTACMbIMU
robaIn3aImeil.

B XXI Beke Bce dailre MeXJyHAPOJIHBIMUA UCCIEIOBATEILCKIMU TEHTPAMU ITyOJIUKYIOTCS
JIOKJIaJIbI, TIOCBAIIEHHBIE II00AIbHOMY PBIHKY Kanurtaja. B 2016 rogy 6bu1 onybsmmkoBan gyn-
JaMeHTaJbHbIN JToKJ1a1 MesKIyHapoIHOrO BaIOTHOTO (oHa: «JIubepaansalius u yipaBieHre
HOTOKaMU KaruTajaas|1], B KoropoM npuBejieHa OleHKa CTATUCTUIECKUX JAHHBIX 110 MEXKIyHa~
POJIHBIM MTOTOKAM KaluTaJja 3a mnocjegaue 20 jieT, nIIoCTPUPYIoNiasd poCT MUTPAIUK KaluTasia
KaK B pa3Mepe, TaK U B CTEIIeHU BOJIATUIHLHOCTH.

Ha cerogusinmit 1eHb 9KOHOMUKN TTPAKTHIECKH BCEX CTPAH MUPA SIBJIAIOTCSA YaCThIO MEXK-
JIYHAPOJTHOTO (DMHAHCOBOT'O IMPOCTPAHCTBA, YTO CTABUT BOIIPOC O HEOOXOIUMOCTH U dPDEKTUB-
HOCTHU PEryJIMPOBAHUS TJI00ATLHOIO PhIHKA KaluTaja, Ha KOTOPOM (PYHKIIMOHUPYIOT HECKOIHKO
MeZKTYHAPOTHBIX (DUHAHCOBBIX 1eHTpoB. HecMoTpst Ha TO, 94TO TOHATHE MEK/LyHAPO/IHbIH (Hu-
HAHCOBBIN TIEHTD JI0 KOHIIAa He cOPMHUPOBAHO, €r0 MOXKHO OIPEJIEUTh KakK JeJ0BOH IEeHTD,
rJie COCPEI0TOYUEHbI (DUHAHCOBBIE HHCTUTYThI, OCYIIECTBIISIONNE (DUHAHCOBOE MTOCPEIHUIECTBO
MEK/TyHAPO/IHOTO YPOBHST MEKy OPTaHU3aIUsIMU PA3IUIHBIX CTPaH.

Mexk TyHapOIHBIE IOTOKHU KAITUTAJIa PACIPEIEIAIOTCA B MK Ty HAPOIHBIX (DUHAHCOBBIX 1TE€H-
Tpax, KOTOpbIE ABJISIIOTCS 9acThiO IJI00aIbHOIO pPhiHKa KamuTasia. OJHAKO MeCTO U POJIb MeXK-
JIYHAPOJTHBIX (DUHAHCOBBIX IEHTPOB B CHCTEMe IVI00ATHLHOTO PHIHKA KAlUTAJa Ha CEerOHAIITHII
JIHD JI0 KOHIIA HE OIIPEJIC/ICHA.

YuurbiBas TOT (GAKT, ITO TJIOOATU3AINS UMEET IPOTUBOPEUNBOE BIUSHIE HA MUPOBYIO KO-
HOMWUKY, TIONCK BO3MOXKHOCTeH 3(hhEeKTUBHOTO paCIpe/ie/ieHusT KalnTala B MUPE depe3 MeXKIy-
HapPO/IHbIe (PUHAHCOBBIE TIEHTPHI ABJISIETCS 0COOEHHO aKTYyaIbHBIM.
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B uccnenoBanun paccmarpuBaerca npumep @pankdypra-na-Maiine, Kak MexKTyHAPOTHOTO
dpUHAHCOBOTO MEHTPa, KOTOPbIH IPETEH IyeT Ha BeIYIILYIO POJIb Ha €BPOIEHCKOM PhIHKE KalluTa-
Ja, miocJie Bbixosia Benmkoopuranun u3 EBporreiickoro coro3a. B aTom mnenTpe yHKIMOHUPYET
O/lHA U3 KPYyIHEHIux B Mupe O6upxk gepuBatuBoB «Eurex Exchange», koTopast coryiacuo mo-
caenHeMy rogoBoMy ordery Acconmarmu @prodepcubix Bup:k|2| Bblnia Ha 1epoe MeCTo 1Mo
00beMy 3JIEKTPOHHOI TOPTOBJIN JePUBATHBAMU B MUPE. PoJIb JTAHHOTO IeHTPa Ha MEXK Ty HAPO/I-
HOM PBIHKE KalluTaJja CTAHOBUTCH 0OJiee 3HAYUMOI, CJIe/I0BATE/IbHO, CTAHOBUTCI aKTYaJbHBIM
paccMoTpeHne BO3MOXKHOCTEH JJAHHOTO IEHTPa, €ro MPEeUMYIIeCTB U IPUB/IEKATETbHOCTH JIJIsd
MHOCTPAHHBIX MHBECTOPOB, & TaKKe ero HeJ0CTaTKOB.

CortacHO 171002/ IbBHOMY UHJIEKCY MEKJLyHApPOIHBIX (DMHAHCOBBIX IEHTPOB KOMIaHuu 7 /yen
group limited, na ceromusimumit gerb Gynkmumonupyer 6osee 100 menTpos|3]|. Takoe Gosbioe
KOJIMYECTBO OObACHACTCA UX PErHOHaIbHON M (DYyHKIIMOHAJILHON creruain3anueii. Hampumep,
Ha eBpOIeiiCKOM pbIHKe KanuTtaJja jeiicrByior [Hropux, Jlongon nu @pankdypr-na-Maiine, Ko-
TOPBIE CIENUATM3UPYIOTCH HA Pa3IUIHBIX oneparusx. JIoHmon orHocuTed K 1100 IbHBIM (hri-
HAHCOBBIM IIEHTPaM, B KOTOPOM KoTupyercsa 6osee 3600 komuanuii, cpeau kKoropoix 0,1% poc-
cuiickux xKommanuiil4]; opux obciy:kuBaeT TpaHCHAIMOHAJIbHBIE OAHKOBCKIE OIEpaIi, CO-
crasistonue 68% Bcex GUHAHCOBBIX Oleparuii MPOBOINMBIX B 1aHHOM TieHTpe|5]. Ppankdypr-
na-MaiiHe crenuaau3npyerca Ha olepalydax ¢ JIepUBATUBAMU, KOTOPbIE cocTaBiasior 71% Beex
onepanuii|6|. TTonnmanune 3akoHOMEepHOCTEH (DYHKIIMOHUPOBAHUS MEKLyHAPOIHBIX (DUHAHCO-
BBIX IIEHTPOB OTKPBHIBAET BO3MOXKHOCTH i Oosiee 9 PEKTUBHOIO paCIpe/Ie/IeHIs KAITUTAJIA.
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