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['moGanpHast (QuHaHCOBasg cuUCTEMa — HEOThEMJIEMas 4YacTb MHUPOBOIO
XO35IUCTBA, CIIOXKUBIIAsICS (opMa OPraHM30BAHHBIX YKOHOMHYECKUX OTHOIICHUH,
KOTOpbIE O0OECIEYMBAIOT MEXAYHAPOJIHbIE MOTOKA (PMHAHCOBOrO KamuTana JJist
1ejaeil WMHBECTHpOBaHUS W (uHAHCHpoBaHUS TOproeiu [4]. OCHOBHBIMU
YYaCTHUKAMU B MHUPOBOM (PUHAHCOBOM CHUCTEME SABIISIIOTCS MEXIyHApOIHBIE
WHCTUTYTHI, TaKKe Kak MexyHapoIHbIN BatoTHBIN (PoH 1 baHk MeX1yHapOTHBIX
pacyeToB, HallMOHAJIbHBIE Ar€HTCTBA M MUHHCTEPCTBA, TaKUE KAK LIEHTPaJIbHBIC
OaHKM U MUHHUCTEpPCTBA (D)MHAHCOB, YACTHBIC MHCTUTYTHI, pabOTAIOIINE 10 BCEMY
MUPY, TaKHe Kak OaHKH U XeIK-(DOHIBI.

B MupoBo#i (pMHAHCOBOM CUCTEME BBIIEISAIOT CAEAYIONINX YYaCTHUKOB!

— OAHKHU ¥ TPaHCHALIMOHAJIbHBIE KOMIIAaHUU;

— MeXAyHapoAHble MOpT(deabHbIe HHBECTOPHI (MIEHCHOHHBIE, CTPAXOBBIE,
WHBECTULIMOHHBIE (POH]IBI);

—  MEXIyHapoJHbie OQUIMATbHBIE 3aCMINUKU (IIPABUTEIHLCTBCHHBIE W
MYHULIMNAIbHBIE OPraHbl, MEXXIYHAPOAHBIE U PETUOHAJIbHBIE OpTraHu3alun) [S].

['mobGanu3aius MUPOBOTO NMPOCTPAHCTBA SBJISETCS OJTHON M3 COCTABIISIOLINX

HYKOHOMHUYECKOU Tiobanu3aruu. HekoHTpoaupyeMbple MOTOKM KamuTalla CO3/1aliu

MOLIYA TIZIMINI RIVOJLANTIRISHNING ZAMONAVIY TENDENSIYALARI VA ISTIQBOLLARI 1 1 2 2


https://doi.org/10.5281/zenodo.11403651

JUCIPOINOPIMKY B IJIATEXKHBIX OanaHcaXx MEXIy CTpaHamMH, 4YTO MPHUBEIO K
3HAYUTEIBHBIM KosleOanusiM oOMeHHoro Kypcea. Henoctatku u pedpopmel GFS cranu
MPEIMETOM MHOT'OYUCIEHHBIX AUCKYCCUI B TIOCIEHUE TOBI [2].

2020 rox okazajics OJJHUM U3 CaMbIX CIOXXHBIX JJII MUPOBBIX (DMHAHCOBBIX
peIHKOB. [laHaeMus KOpoHaBHpyca HEraTUBHO MOBJMSIA HA SKOHOMHUKY BO BCEM
MHpE, ITOCIYKUB OTIPABHON TOYKOM I KPU3HCA.

Hanpumep, npounsonuim cepbe3Hble U3MEHEHHUSI HA BalFOTHOM pbIHKe. M3-3a
CBOCH HECTAaOMIBHOCTH POCCHMCKas BalioTa ObUIa OXapakTepH30BaHA Kak
HENOIYJISIpHAs CPEU MHBECTOPOB, OCOOEHHO BO BpEMs IaHIEMUHU.

NHBecTOpbl Mepenuim OT PUCKOBBIX AKTHUBOB K 3aIUTHBIM AKTHBAM — B
OCHOBHOM 30J10Ty U nomiapy CIIA —no Mepe yXyAllleHHs] CUTyalluu ¢ TaHAeMUeil
B MHpE, YTO HETATUBHO IOBJIMUAJIO HAa BCE BAJIIOTHI B Pa3BUBAIOIMXCS CTPAHAX.

Ho OGousbmie Bcero moctpanan He pyOsb. Hampumep, Opaswibckuil peai,
KOTOPBIM TaKke 3aBUCHUT OT 1I€H Ha HePTh, ynas Ha 44% 1Mo OTHOIIEHUIO K J10JUIapy
3a nepBble neciaTh MecsneB 2020 rona, a poccuiickas BalroTa 3a 3TOT [IEPUOJT yHala
Ha 28%.

CoBpeMeHHbIH T700anbHbIM (DUHAHCOBBIA PBHIHOK HAaXOJUTCS B KPU3UCHOM
coctostHuu. [Tannemust koponoBupyca B 2020 rogy KpaliHe HETATUBHO OTPa3HJIach
Ha YKOHOMHKE MHOTUX cTpaH. Ho, HeCMOTpsl Ha 3TO, HEKOTOPHIM KOMIIAHUSIM BCE
K€ YIAIOCh MOJHATH CBOIO BBIPYYKY B HECKOJIBKO pa3 3a cHeT creuupuku
JIESITETbHOCTH M BBIITYCKAa€MbIX aKIIHH, IIEHA KOTOPBIX 3HAYUTEIBHO BO3pocia [1].

Korna ¢punaHcoBast cucteMa UCTONb3yeTcs B KaueCTBE KPYITHOMACIITAOHOTO
BOCHHOTO OpY>XMs JUJIsl 3aMOpPaXMBaHWsA aKTUBOB W NPEKPAILICHUsS TPaH3AKLUH,
JIOBEpHE K HEW TepsIOT HE TOJbKO HEMOCPEACTBEHHBbIE 00BbEKThl caHKIui. Cama
CUCTEMA CTAaHOBHUTCS MEHEE HaJAEKHOH. BiacTw TOTOBWIMCH K CLIEHAPUIO
(MHaHCOBOTO AMOKAIUIICKCA 33]I0JITO JI0 TOTO, KaK PEIINJIM Ha4yaTh HACTYIUICHHUE B
VYkpanne. OHM HEYKIIOHHO HApalllMBaJM CBOW 30JIOTHIE 3aIlachl B LEHTPAJIbHOM
OaHke U pa3palaThIBajii aJbTEPHATUBHBIE CHCTEMBI IS ONEpalii C TOPTOBBIMU
napTHEpaMH, XOTsS €Ile HEU3BECTHO, HACKOJIBKO A(DPEKTUBHBIMU OKAXKYTCS HX

IIPUTOTOBJICHHA.
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HeyBepenHoct B TOM, YTO NPOM3OUJET Jajblle, IOCTATOYHO, YTOOBI
CIIPOBOLIMPOBATh CTPATETHMYECKHE CABUTH B PaCIpe/ielieHUH aKTUBOB CTpaHaMH,
NPEANPUATASIMH U OTACIIBHBIMU JUIAMHU.

B Toii Mepe, B kakoil 11011 MEHEE YBEPEHBI B TOM, UTO XPaHAT CBOE€ OOraTCTBO
B 0aHKax Wid B pyOJsiX, I0aHAX, €BpO WIM JOJulapax, OHM OyAyT UCKaTh Oosee
HAJC)KHbIE aJIbTEPHATHBBI.

Her Oonee HafeXHOrO W HAACKHOTO CpEACTBA COEpEXEHUs, YeM
JparolieHHble MeTauibl. Hukakas BoilHa Wi ri00anbHas — (QUHAHCOBas
nepesarpyska Jr00ro pojia He MOTYT YMEHBUINTH OOLIEPU3HAHHBIN CTaTyC 30J10Ta
U cepedpa KaK OCHOBHBIX JICHET.

CoBpeMeHHass MHpOBasg 3KOHOMHKA XapaKTEpU3YETCSd XOPOIIO Pa3BUTOU
MUPOBOI (PUHAHCOBOW CHCTEMOI. DTO CBA3aHO C TEM, UTO HEOTHEMJIEMOM YaCThIO
MEXIYHAPOJHBIX OTHOLIEHUI SBISETCA CIOXHUBLIASCA CHUCTEMa (PUHAHCOBBIX
oTHollIeHui. B HacTosee BpeMst 00Cy K aat0Tcsi MOTPEOHOCTH B TaKUX cepax, Kak
VWHBECTHULIMM, BHEIIHSS TOPIOBJIA, B3aUMHOE NPEIOCTAaBICHUE KPEAUTOB H
cyOcuauii, Typu3M, 0OMEHbI HAYYHO-TEXHUYECKUM ITPOrPECCOM U AP.

PasButne u crabunbHOEe (YHKIIMOHUPOBAHWE MHUPOBOM (PUHAHCOBOM
CUCTEeMbl mpeamnonaraetr  ¢GopMupoBaHHE  OOIIEro  riI00aJbHOrO  PHIHKA.
HannoHanbHble S5KOHOMUKH, YYacTBYIOIIME B 3TOW PBIHOYHOM ONEpAIUU, TECHO
CBsA3aHbl Apyr ¢ apyrom. OHH, B CBOK O4YEpEIb, MPUBOJAT K YBEIMYEHUIO HX
B3aMMO3aBHUCHUMOCTU. BO-TEpBBIX, 3TO MPOSBISETCS B TOM, YTO (DMHAHCOBBIN
KpU3UC B OJHOW KOHKPETHOM CTpaHEe MOXET HAHECTH CepPbe3HBI yIepo
HKOHOMHUYECKOMN CTAOUILHOCTH OOJIBIIIMHCTBA CTPAH MHUPA.

Haunbonee sgpkum npumepoM Takoro pasBuTtus coObituii ctan 2007 1.,
MepPepOCIINil B MOJTHOMACINTAOHBIN T00anbHBINA PuHaHCOBBINM kpu3uc 2008-2009
IT., BO MHOTOM 3aTpOHYBIIMKA uUINoOTeYHbld pblHOK CIIA B mnogasisroneM
OOJBIIMHCTBE CTPAH MUpA.

Takas ponb rnobanbHONW (UHAHCOBOM CHUCTEMBI BO MHOTOM OOYCIIOBIICHA
MPOJIOJDKAIOIIUMCS TIPOLIECCOM TII00aNIU3alud MUPOBOM 3KOHOMUKHU. OH Tpedyer

OT CTpaH MNPOBOAWTH IOJUTUKY «OTKPBITBIX T'PAHHUID>, YTO O3HAYACT CHATHUC KaK
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MOXHO OOJIBIIEr0 KOJWYECTBA OrPAHUYUTENBHBIX MEp Uil WHOCTPAHIIEB U
KanuTania.

B mHacrosimee Bpemsi rimoOanbHas ¢uHAHCOBasg cuUCTEMa Kak (pakTop
HPKOHOMHYECKON OE€30MacHOCTH CTpaH MHUpa MOXKET OKa3blBaThb Ha Hee
CYILIECTBEHHOE BIIMSIHUE IO CJIIEAYIOIMM OCHOBHBIM HAIIPABIICHUSIM:

— BO3MOKHOCTb HOBOT'O MUPOBOTO (DMHAHCOBOTO KPU3HCA;

— MOBBIIIEHHAS BOJATUJILHOCTD Ha (DMHAHCOBBIX PHIHKAX;

— YXYAIIEHNE KPEIUTHBIX PEUTHHIOB Pa3BUTHIX U PA3BUBAIOIIMXCS CTPaH;

— OCYILIECTBJICHHE TaK Ha3bIBAEMOT0 CXaTHsl KpeauTa B OaHKOBCKHUX
CUCTEMAX OTHEJIbHBIX CTPaH;

— B OAHKOBCKOW CHCTEME HE€ XBaTA€T JIMKBUIHOCTH, IO3TOMY IPOLIEHTHbIE
CTaBKH pacTyT.

OOpatumMcst K TEHACHIUAM, HAMETUBIIUMCS B Pa3BUTUU MUPOBOM SKOHOMUKHU
Y MUPOBOW (DMHAHCOBOW CHCTEMBI:

1. MupoBble 1LI€eHbl Ha ChIpb€ BBIPOCIH H3-3a NEpPeOOEB C IMOCTABKAMU
POCCHICKHX 3HEPrOpecypcoB M NPOJOBOJILCTBUS B Poccuio M YKpaumHy, B TOM
YUCJIE U3-3a CAHKLIMI, BBEACHHBIX TPOTUB Poccuu qpyrumu crpaHamMu, CBSI3aHHBIMU
C HauaJioM CIieIMaIbHOM BOCHHOM oniepaliuu. B pesynbrare ycyryounacs npoodiema
rJ100aJIbHOM MHQIISIIMM BO BCEM MHUpPE, BBbI3BAHHAS CBEPXMSATKON JEHEXHO-
KPEIUTHOM ¥ (UCKAIBHON TOJUTUKOM, MPOBOJAMMON KPYIHBIMU Pa3BUTHIMU
ctpanamu B 2020-2021 rogax. ITo onenkam ODCP, B nepBom kBapraiie 2022 roaa
UHOIAIUS TOCTUTHET To/10BoT0 ypoBHA 8% B CIIA 1 -6,1% B eBpo3oHe.

Takum o0pa3oMm, mepea LEHTpajdbHbIMU OaHKaMM Pa3BUTBHIX CTPaH CTOUT
HEempocTas JAWIeMMa: C OJHOW CTOPOHBI, HEOOXOAUMO  MOJAJIEPKUBATH
MOCTKPU3HCHOE BOCCTAHOBJICHHME, @ C JIPYrod CTOPOHBI, MacIITadbl MPOOIEMbI
uHpIAuMA TpeOyroT 0e30TiararesibHOro BMENIaTeNbcTBa. BepositeH BO3Bpar Ha
MyTh JNAIBHEMIIETO Y/KECTOUEHHSI [EHEKHO-KpenuTHoW mnonutukun CIHIA un
HOPMAJIM3aLUU JEHEKHO-KPEIUTHOU NIOJIMTUKU B EBpO30HE.

Msirkue caHKIUU SIBJISIFOTCS KOCBEHHBIM CJIEICTBUEM NEPBUYHBIX CAHKLIUN U

TaKoKC JOCTATOYHO CJIO>KHEI. B YaCTHOCTH, OIICpaluH, CBA3aHHBIC C pOCCHﬁCKHMH
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O0aHKaMU ¥ KOHTpareHTamu, OoJibllie HE MOTYT aBTOMaTH4YeCKH 00pabaThIBaThCs B
WHOCTPAaHHBIX 0aHKaX, MOCKOJbKY MHOCTPAaHHbIE OAaHKH HECYT OTBETCTBEHHOCTb U
OyIyT BBIHY>K/ICHBI IUIATUTh OTPOMHBIE CYMMBI 3a BBIIIOJIHEHHE 3TUX OIEpaluil,
€CJIM OHM 3aTParuBarOT JIMI], BKJIIFOYEHHBIX B 3alPEIIECHHBIN CIUCOK.

2. lleHTpanbHblil OaHK BBIHYK/IEH ObLI OBBICUTH ITPOLICHTHBIE CTABKH, YTO B
CBOIO OYE€peIb NIPUBEAET K MOBBILICHHBIM IMPOLEHTHBIM CTaBKaM B SKOHOMHUKE U K
yCYTyOJIEHUIO JIOJTOBBIX MPOOJIEM, 0OCOOEHHO B CPEIHECPOUHON U JOJITOCPOYHON
NEPCIEKTUBE.

3. becnpeneneHTHele CaHKIMHM, BBEACHHBIE B OTHOUmEHMM Poccum, B
YACTHOCTH 3aMOPa’KMBAHUE BHEIIHUX aKTUBOB T'OCYJApCTBAa U (PU3NYECKUX JIUI] U
KOMITaHUW MPU 00CYKIEHUU BO3MOKHOCTU KOH(PHUCKALUU OTAEIbHBIX aKTHBOB, HE
UMEIOT HUYETo OOIIETo C 3JIEMEHTaMU MOHOIIOJbHOU TPaHCTPaHUYHOM (PMHAHCOBOM
UH(PACTPYKTYphl, 3TO NPHUBICKIO BHUMAaHUE JApPYTHX CTpaH. B pesynbprarte
riobanbHas (UHAHCOBas CHCTEMa CTAHOBUTCSA Bce Oosiee (pparMeHTUPOBAHHOM.
Poccun HyXHa anpTepHATHBHAsI CHCTEMA TPAHCTPAHUYHBIX IUIATEXKEN — IyTh, MO
KoTopomy paHee momen Kwurail. CrtpaHbl 00bEAMHSATCS I MOPOJBHXKCHUS
TPAaHCTPAHWYHBIX IUIATEeKEW. PHCKHM, CBSA3aHHBIE C pa3sMELICHUEM HHOCTPAHHBIX
aKTUBOB MPOTUB OCHOBHBIX MHPOBBIX BAJIOT, TAKXKE YTPOKAIOT JOMHUHHPOBAHUIO
JoJu1apa.

CaHk1uu, BBEJICHHBIE OJIHON CTPAHOM MPOTUB JAPYTOM, MOTYT HE CpabOTaTh U
HE JIaTh kejaeMoro 3@gdekra mo pazHbiM npuynHaMm. K TakuMm mpuyvHaM MOTYT
OTHOCHUTBCS PA3HOTJIACUSI BHYTPHU CTPaH, pEAM3YIOIINX CAHKIUOHHYIO ITOJIUTHUKY, a
TAaK)K€ OTCYTCTBHE IOAJEPKKH CO CTOPOHBI Jpyrux crtpaH. Kpome Toro, B
HEKOTOPBIX CIIy4asiX BHEIIHHUE CIOHCOPbI TOTOBBI KOMIIEHCHUPOBATH yHIEpO,
MPUYMHEHHBIA CAHKIHSIMHU.

[IpakTuka mokaszana, 4To (OPMbI CAHKIUN, KOTOpPbIE Mbl HaOIIOAaeM B
COBPEMEHHOM MHpE, HE JAIOT KEIaeMbIX pe3yJbTaToB. JTO, B CBOIO OYepe.b,
O3HauaeT, 4To 3()PEKTUBHOCTh CAHKIIMOHHON MOJUTUKA OTHOCHUTEIHHO HM3KA.
[IpouBeTanne M pa3BUTHE MOTYT OBITh OOECHEYEHBI TOJBKO B3aMMOBBITOJIHBIM

COTPYJHUYECTBOM MEky cTpaHamu. CIIOpHBIE BOIPOCHI B COBPEMEHHON CUCTEME
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MEXIYHAPOJHBIX OTHOLIEHUN MOTYT U JIOJDKHBI PEHIaThCsl B paMKax JUanora Bcex
3aMHTEPECOBAHHBIX CTPaH.

4. HekoTopble W3 TONTOCPOYHBIX 3aJay, CTOSMIMX TNepe] TI00anbHON
(bYHaHCOBOM CUCTEMOM, B YaCTHOCTH MOBECTKA AHS B 00JIaCTH KJIMMaTa u 6oproa C
HEPABEHCTBOM, B HBIHCIIHUX YCJIOBUSX HAXOASATCA MOJA YTIPO30H, MOCKOJIBKY
OTpaHUYCHHBIC (PMHAHCOBBIC PECYPCHI BCE YaIlle MCIOIB3YIOTCS ISl PEIICHHS
HPKOHOMHYECKUX U BOCHHBIX 3a/a4.

Takum oOpa3zoM, pa3BuTHE W CTaOWIbHOE (PYHKIIMOHUPOBAHUE MHUPOBOU
(dbuHaHCOBOM CHCTEMBI IIpemnoiaraetT GopMUpoOBaHHUE 0OIIETO MI00aTBHOTO PHIHKA.
[Ipouiecc unrerpanuu uMmeeT dPPEKT yKpPEIrIeHUsI CBA3M MEXy HAIlMOHAJIbHBIM
PBIHKOM W MHPOBBIM PHIHKOM (PMHAHCOBOTO OOpaIeHus. ITa B3aUMOCBS3b BIIUSCT
HE TOJIbKO Ha ()MHAHCOBOE TOJIOKEHHE OTACIbHBIX CTPaH, HO W Ha MX YCJIOBHUS

SKOHOMHUYECKOM CTa6I/IJIBHOCTI/I, 9KOHOMHYCCKOTI'O pa3sBUTHUA U pOCTA.
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