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B smoxy TeKTOHMYECKUX WM3MEHEHUN MeKIyHapOIHON (PUHAHCOBOI Cpejibl peaKIMOHHbIE
OJIXOJIbI K OIEHKE 3HAYNMOCTHU MeK Ly HAPOIHBIX (DMHAHCOBBIX IeHTPOB (atee-M®I) u anasu-
3€ MHPOBBIX IOTOKOB KaIlUTaJ/Ia YCTApeBalOT U mpeTepreBaioT 3ameTnble n3menennsi. MOI saB-
JISIIOTCSl KJIIOUEBBIMU AKTOPAMU MEXK/IYHAPOIHBIX OTHOIIEHUI, TOJJIEPXKUBAs TIOCPETHIIECTBO
B cruCcTeMe ‘cOeperKeHUs-UHBECTUINN ¥ SIBJIsIsICh HAUBBICIIEH (pOpMOll KOHIEHTpaIuu (DUHAH-
cOBOrO KanuraJja. B Hale BpeMs (pUHAHCOBBIE TIEHTPHI 3a9aCTyI0 (POPMHUPYIOT COBPEMEHHYIO
MOJTUTHIECKYIO TIOBECTKY. B ycioBusgx mupokoit (punancuonaymsanuu u riaodaausarmu, MOI]
CTAHOBSATCS KJIIOYEBLIMU aKTOPAMU B CTUMYJIAIMN, HAPAITUBAHIN SKOHOMUYECKON aKTUBHOCTU
HA MAaKPO- U MUKPOYPOBHS M NPUHATUNA &JIanTUBHLIX Mep. OHU CIIOCOOCTBYIOT MPUBA3ZAHHOCTU
KaIllMTa1a K MECTHOCTH, €r0 aKKyMYJIAINU U JIOKAJIU3AIUA B TOPOJIax.

Bwmecrte ¢ aTuM B 310Xy nocTuHAyCcTpuaabHOro obiiecTBa BiusHue MPII Ha acmekThbl 9K0-
HOMUIECKOI 0e30TMacHOCTH CTABSTCA KJIIOUYEBBIME. JKOHOMUUIECKAs CTPYKTYpa IMO/ITATKABAET
areHTOB OTKAa3bIBATHLCH OT WHIWBU/IYaJTbHOTO OOpAaIleHrns KalnuTajla B CTOPOHY KOJUIEKTHBHO-
ro. JlaHHblii Iepexo/1 XapaKTepU3UPYyeTcsd 3aMEeTHBIM YBeJIMUYeHneM KOJTMYeCTBa MMOCPEIHUKOB U
pasjieJieHueM TPyJa B CIelUaJIbHBIX OpraHax. TeM caMbIM 9TO CO3/IaeT MOYBY JJisi CEKbIOPUTH-
3anuu 1 Jubepaansanun GUHAHCOB. |3

HuKIMYIHOCTh HEMOCPEICTBEHHO (DOPMUPYET YCJIOBUA pabOThI Bceil SKOHOMHUKH. VMenno
pasBUTHIe (DUHAHCOBBIE IIEHTPHI MOT'YT TOCTYKUTH WHIMKATOPOM JIJIsI TOCYJIaPCTBEHHBIX PEry-
JIATOPOB, 4TO IUKJ cMenmwicd. Be3 cunbaoro MO mpobembl B 0Opallennn JeHezKHON MacCh
HAPACTAIOT, YTO BBIJIUBAETCH B MEXKIyHAPOJHbIE KOJIeOaHUsl, €CIU ITPABUTEILCTBO BOBPEMS He
peanpuMer Mepsl. 6]

YenoBus obpazopannsg MOII numeroT Kak reorpadudecKo-1monTUIEeCKNe, TaK U COIUATLHO-
SKOHOMIYeCKHe TPeanochlIku. Kcenodobust, HEKOHTPOINPYEMbIil HAIIMOHAIMN3M W aBTOPUTAP-
Hasl CUCTeMa OTTAJKUBAIOT MHBECTUIINN U OTPAHUINBAET MOOMJILHOCTH KanuTasua. Ha mporske-
HUU JIOJITOr0 BpeMeHu BemkoOpuTanusi COBEPIIIEHCTBOBAJIA CBOIO PA3BUTYIO0 HHCTUTYIIUOHAIHHO
[IPaBOBbBIE CTPYKTYPY U POJIb «apOdUTpay Jjisi KOHTUHEHTAJLHBIX JIEP2KAB C IEJIHIO IPUBJ/ICYeHI
KalnTaJa B cBoii huHancosblil xab. Kpome Toro, Benukobpuranus 3adacTtyio Oblia B aBaHrapie
MOJIEPHU3AINH, YCKOPsIsl TPOMBIIIIEHHOCTh OOIIUPHBIMU PecypcaMul KoJIoHuit. |2]

Ha ceronns Opuranckasd 3/MTa CTABUT 3aJla4d [0 COXPAHEHUIO HE TOJBKO €BPOIEHCKOrO,
HO U MUPOBOro (uHaHCcOBOro y3ia B Jlongone. Be3 comuenuit MOXKHO cKa3aTh, YTO MOsIBJIEHUE
HoBbix MO®II Ha mextynapojHoit apene s JIoHa0Ha Kak 17100a1bHOTO (PUHAHCOBOTO TEHTPA
CUUTAETCsT KaK IMO3UTUBHBIM, TaK M HeraTuBHbIM. C 0JIHO#I CTOPOHBI, UMEHHO TJI00aIbHbBIE TIeH-
TPBI OPraHU3yI0T PadOTy (PUHAHCOBOI'O CEKTOPA, & C JIPYTOil, HOBbIE PeruoHaIbHbIe (DUHAHCOBBIE
neHTpbl (nanee-POIT) moryT Kazarhest 60siee MPUOBLILHBIME U WHTEPECHBIME JIJIs BKJIQTIHKOB.
3]

B smoxy MHOromnosisspHoro MupoycTpoiicta ¢ nHactymaroiieil dhazoit ocTpoit KondpoHTaun
KHP u CIIA upaxktudeckn Bo Bcex cdepax, perienue Jloumona o Beixoje Benukobpuranun
u3 EC 10 cux mop cunraercsa qucKyccuoHHbIM. [IposicHsieTcst uxoTOMES B HOBOM KypCe U BOC-
npusTun ero obmectBoM. TymaHHBIH AJTBONOH AKTUBHO BOBJIEYEH B 3CKAJIAIMU KOH(MIUKTOB
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1o Bcemy mupy. [IpobiiemaTuka poccuiicko-yKpanHCKOrO CTOJIKHOBEHUs 9acTO aUIupyercs ¢
BeCbMa OJIHOCTOPOHHEH TOYKHM 3peHusd. B cBOIO odepesb, 3T0O ObeT 110 MPEeCTUKY PO MUPOBOTO
apbuTpa, a 3HAYUT, U 10 JOBEPUIO K JIOHJOHCKOMY (hUHAHCOBOMY IeHTpPy. Tem ne Menee, O6pu-
TAHCKWIT MapJaMeHT HaXOIUT PeTPOCIEKTUBY NUMITIEPCKOTO HACJIEIMs BEChMa TPUBJIEKATEHHOM.
4]

31 ausapsa 2020 roga Jlonmon nmokunyn Esponeiickuit Coro3. Brexit cran nepesioMabiM Mo-
MEHTOM, JIJI PeaJIM3allii BHEITHEIIOJIUTHIECKOro Kypca «[mobamsnaa bpuranuss. Konnenms
He HOBasl M CXOXKa C «Teopueil BemdecTBeHHbIX KpyroBy Y. Hepunsis. [5] 1o sroit umen Jlon-
non pacemarpusaer ornomenns ¢ CITA, EC u asnarckuMu crpaHaMu Kak [I€PBOCTEIEHHBIE,
kBasinpunupyss KHP kak riraBaoro conepuuka. CTOUT OTMETHTD, 9TO KOHIENT «Bosibimoit Bpu-
TAHUM» KAXKeTCsl HeaJleKBaTHBIM B peaustx XXI. [1]

Baxno noguepuntb, uto JIOHIOHY KPUTUYHO HEOOXOMMO COXpPAHEHUE MO3UIUI 10 OTHO-
menuio K apyrum MO®II. T'ocynapcTBo dhopmMupyeT 0CHOBY Jijist CO3IaHuA (PUHAHCOBOTO IEHTPA.
K mpumepy, 6e3 ycTOIYMBOTrO BaJIOTHOIO Kypca HeJb3s MPUBJIeYb (DUHAHCOBBIN KalWTaJI, HO
TaKzKe IOCyJapCTBa JIOJIKHBI MIPUJIAraTh YCUJIUs [0 Pa3BUTUIO TPOU3BOJACTBEHHOTO U MHMpa-
CTPYKTYPHOTO TOTEHIMAIa FOPOJIOB, rie OyayT (byHKIMOHUPOBATH IHeHTPbl. C ydeToM TOoro,
9710 ropojia npoussoaaT okosio 60% muposoro BBII 110 gaHHbIM nccie0BaTe/IbCKOM Oprannsa-
mun McKinsey Global Institute 3a 2025 roj, ropojsam u ux BJIacTsIM HEOOXOIMMO COOTBETCTBO-
BaTh ycsoBusM i nosiiennst MOII. Sagacryio cucrema MUpoBOro (pmHAHCOBOTO KaIlldTaja
IpuHeca ¢ coOO 3aMEeTHYI0 aCHMMETPHUIO, TaK Kak Opokepbl U (uHancucTsbl u3 Jlonmpona u
Banrkoka mMeroT oJMHAKOBBIH JIOCTYI K MHMOPMAIIUN, HO He K COIMaIbHON nHMPaCTPYKType.
DTO B CBOIO OY€pE/lb, CEPHE3HO BJIUSET HA IMOTEHIUAT U PE3yJIbTATUBHOCTH MHBECTUIIMOHHBIX
peIeHnii U cTpaTeruil, Tak Kak KOMIAHUU U (POHJIbI ONMUPAIOTCA Ha (PYHIAMEHTAJILHBINA aHa-
JIN3 ¥ UHTepIpeTanuio coobiTuil. JIoHI0H HAXOIUT BCe HEOOXOMMOE JIJIs TOJIJIEPIKAHUS UCTO-
PUYECKU BBICOKOTO YPOBHSI COIUATBHON MH(MPACTPYKTYPhI (TEXHOJOIMYecKyto, (bUHAHCOBYIO,
nrdopMaIMoHny0), Bejib depe3 Hee M®PIL koncosmaupyer dhakTops! mpounsBojicTsa. Bemomu-
HAETCsI CTPOIiKa IIepBOro B Mupe Merpornosmrera B 1860-bie. Paciupenne TpaHCIOPTHBIX Iy Tei
SABJIAJIOCH TIPEJIMETOM YBEJIUYEHUs CIEKYJIATUBHON aKTUBHOCTU CPEJIM HACEJEHUs, TaK KaK UC-
[OJIb30BAJICS WHCTPYMeHTapuil oburanuii 1 9acTHBIX WHBECTHIHA. [2]

Aristock rimobaabHBIM EeHTPOM, JIOHI0H KOHKYypupyeT B 60Jblieii crerienn B juie ¢ POI,
a umenno Cunramyp, ly6aii, T'onkonr u gapyrue. POIl pabotaioT B CBs3Ke ¢ II00aJbLHBIMA
0o PIIOPHBIME ITEHTPAMU, KOTOPhIE CTaHIapTU3UPYIOT hpuHaHCOBYIO cdepy. POIL dyHKImoHN-
PYIOT, OPUEHTUPYACH Ha MPaBUIa TJIOOATBHBIX (DUHAHCOBBIX MEHTPOB, OPraHn3ys MapTHEPCTBO
¢ aumu. POII u muteBbie odImopHbie MEHTPBI TPOSIBIAIOT OOJIBIITYI0 MOOUIBHOCTH U (DUHAH-
COBYIO T'MOKOCTB, BBITIOJTHSS CBOIO IVIABHYIO 3aa9y [0 CTUMYJIANNN PETMOHATBHBIX SKOHOMUK.
B obmem, M®II urpatot HeoThbeM/IeMyI0 pPoJib B hopmupoBaruu sxkoHoMuk. POIl opranmsyer
permoHa/ibHble OAHKOBCKO-KPEJIUTHBIE (DOHJIbI, KOTOPbIE €CTh SKOHOMHUYECKHE JIOKOMOTUBBI U
KATaJIM3aTOPBI JIJIT TOUYEIHOIO OTPAC/IEBOI0 PAa3BUTUs U PA3pabOTKU MHHOBAIIMOHHBIX KJIACTE-
poB. Kak nipumep, /Ly6aii, KOTOPBIil cTasI JIOTUCTUIECKIM CEP/IIEM aBUa U MOPCKHUX TIEPEBO30K,
He 06e3 aKTUBHOTO OMprKeBoro m GoHA0BOro ydactus. CuUHTramyp, KOTOPBI OCTaeTcsa JTUIepPOM
dbunrexa B ACEAH na 2024. (3]

JlonjioH YyBCTByeT (DyHKIIMOHAIBHYIO YA3BUMOCTD B SIIOXY CEIMEHTAIMN MUPa. 1eHIeHIns
pocrta u 3akperienus noiysisgpaoctu POI u nuieBbix oh@PIIopHBIX MEHTPOB OCTACTCSA B CHITY
UX HAJIOTOBBIX YCJIOBHI U PErMOHAJILHON HAITPABIECHHOCTH WHBeCcTUINA. MeK tynapo/inbie Kpu-
3UCHI MOTYT yBEJIMYUBATH ITPUBJIEKATE/ILHOCTD JIJIsi MHBECTOPOB MMEHHO JIoH10HCKON buHaH-
coBO#l TIIaT(HOPMBI, KOTOpas Ha YPOBHE IMPABUTEIHCTB BCe-TAKH MBITAETCH COXPAHUTH MOJTUTH-
qecknit Kapkac “[mobampnoit Bpuranun’, obecnieunBatoriuii prUHAHCOBO-9KOHOMUIECKUE CBA3H
co crpanamu Gputanckoro cojpyzxkecrsa u CIITA. Hecmorpst Ha nonutuky Brexit um nsmene-
HUs UCTOPUYECKOTo oOsimKa apbutpa JIoHI0H ocTaeTcs BayKHENHIIIUM MEXaHU3MOM TJIOOATLHBIX
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pUHAHCOBBIIT IIEHTPOB.

1)
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