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B crarbe paccMaTpuBaeTCs BOIIPOC O COCTOSIHMH MEXKAYHApOAHON (PMHAHCOBON CHCTEMBI U €€ BIUSHUU Ha
MOJIUTUYECKYI0 KOHBIOHKTYPY, Pa3BUTHE CTpaH, a Takke IMOTEHIMall PerHoHoB mnocpeactsoM (C33) mms
NPUBJICUEHHUS] HHOCTPAHHBIX MHBECTOPOB. AKTYaJIbHOCTh CTaThd OOYCJIOBJICHA TEM, YTO MOJIUTHKA OKa3bIBacT
npsIMOE BIMSIHUE HA MEXKIYHapOJHYIO (pMHAHCOBYIO CHCTEMY, BBI3bIBAas «TOPIOBBIE BOMHBI», B CBOIO OY€peb,
pa3BUTHE KOHKPETHOH CTPaHbI, PErHOHa BIICUET 32 OO0 CMeleHHEe YKOHOMUUECKHX HHTEPECOB MOTECHIIUATBHBIX

HHBECTOPOB.
Annotation

The article considers the state of the international financial system and its impact on the political situation,
the development of countries, as well as the potential of the regions through (SEZ) to attract foreign investors. The
relevance of the article is due to the fact that politics has a direct impact on the international financial system,
causing "trade wars", in turn, the development of a particular country or region entails a shift in the economic

interests of potential investors.

KiroueBble ciioBa: MexayHapoHas ¢puHancopas cucrema, CO3, Muaus, Oununnuasl, THI0OHE3US.
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MupoBasi puHAHCOBas CHCTEMa IIEPEKHMBAET HE
Jy4IIde BpeMeHa, B HACTOsIIee BpeMs HacTaeT
«Toprosasi BoiHay, KoTopyio pa3Bsazaimu CIIIA mpoTtus
KHP, npu stom crpansl EBpomnsl, Unnus, Poccus u
JpyTHe ToCyJapcTBa YK€ Y4acTBYIOT Ha TOM MIIM HHOH
CTOpPOHE, CTaHOBHUTCSI OYEBHAHBIM, UTO TPOCTO
ocrarbCs HabmogaTesieM He MOTydUTCs HA Y OJHOW 13
CTOPOH.

MupoBas puHaHCOBas CHCTEMa HeceT B cede Kak
MOJIOXKHUTEIbHBIE, TAK U OTPHULIATEIIbHBIE CTOPOHBI.

Ucropuueckuii ¢dakt: B 1974 romy mnpousouien
kpax Bankhaus Herstatt (Bomemuuii B mcTopuro kKax
XepmTarTckuil puck) B I'epmaHnu, OIHAKO, 3TUM
MO>KHO CKa3aTb  PErHOHAIBHBIM COOBITHEM,
3aMHTEPECOBAINCH B Hanuonansaom Oanke
Opanxmmaa B CoenmnaenHbIx IllTatax. I[IpoGmema
3aKimovanack B ToM, uto Bankhaus Herstatt coBepan
BaIIOTHBIE ONEpaIUM, YTO U INPHUBEIO K €ro Kpaxy.
AmepukaHckue odkcrepTsl HanumonanpHOro 6anka
@®panknuHa BBIIBIIIM  OTCYTCTBHE 3()(EKTHBHOTO
06aHKOBCKOTO Haj3opa 3a MEXTyHapOJAHOU
JIESITETIPHOCTEI0O OAaHKOB M yOeIWIN yIpaBIISIONINX
neHTpanbHBIX 0ankoB ctpaH G10 co3narek bazensckuit
KOMUTET 1O OaHKOBCKOMY Ham3opy [1]. MoxHo
OTMETHTh ¥ TOT (aKT, dYTO HEKOHTPOIHpYyeMas
CUTYyalHs Ha BAJIFOTHOM PBIHKE PETHOHAIBLHOTO OaHKa,
a Bankhaus Herstatt 3amuman 35 wecto, uMena
KaTacTpo(uUecKre IMOCIeICTBUS Ul BCEH 3amaHoi
(hPMHAHCOBOH CHUCTEMBI.

MexayHapoaHas ¢uHAHCOBas cucreMa
MPOJIOJDKAET Pa3BUBATHCA M YCIOKHATHCA. CyOBEKTHI
MEXJIYHapOJAHOM  3KOHOMUYECKOH  JeATeNbHOCTH,
0CcOo0EHHO «aKyJbI» (TpaHCHALOHAJIbHBIC

KOpHOpalMu)  yMeJNo  IPHUCIOCA0NUBAIOTCS K
IMOJINTUYCCKUM KOHBIOHKTYpam, AKTHBHO
B3aUMOJICICTBYs, NPOJOIDKAIOT YCUIIEHHE CBOETO
MPUCYTCTBUSI B CTpaHe  MyTeM  CO3JaHuUs

BCEBO3MOXHBIX «TCHEBBIX OaHKOBY»/MHBECTHUIIHOHHBIX
(OHIOB, KOTOpPBIE Yepe3 CBOU (PMIIHAIBI B PA3ITMYHBIX
pernoHax  CcTpaH  WIH  CTpaHbl, IOPOXKAAIOT
MEXIyHapOIHbIE PHCKH.

MexnyHapoaHbIi BamOTHBIN perynstop MBO 1
anpenst 2019 roga BBIMYCTHJI OYEPEAHON NOKIAA IO
BOpocaM (UHAHCOBOU rI00aNbHON CTaOUIBHOCTH, B
KOTOPOM OTMEYaeTcsi, YTO IIoOajibHbIe (MHAHCOBBIC
YCIIOBUSI YCYT'YOJISIFOTCS,, HO TIPH 3TOM CUTyauus IJist
Coenunennbix IlltaToM AMepHKH MpOJODKAET OBITH
OmaronpusaTHON. B nmokymeHTe Takke yTBepKmaercs,
YTO TOCJIE€ PE3KOr0 CHHXKEHHS PBIHKOB B YETBEPTOM
kBapTaie 2018 roma puUHAHCOBEIEC MTOKA3aTEIH POCIH B
nepBbix kBapTamax 2019 rogma wu3-3a pacryiuero

MO3UTHBHOTO  OTHOLIGHWs OM3Hec  cooluecTBa
OTHOCHUTEIIbHO KOMMEPYECKOIO  AMajlora Mexay
AMEpUKAaHCKUMHM U KHUTAlCKUMM HapTHEpaMH, WU
TIPUHSATUS KpyIHEeNIuMu LEHTPaIbHBIMU

peryasaTopaMu TEpIENUBOTO W THOKOTO MOAX0Aa K
paspaake neHexxHo-kKpenuTHOH monmuTuku  (IKII).
Takas MeTtamopdosa B IIPOrHO3UPOBaAHUM
otHocutensHO JIKIT B cTOpoHY OIarompusTHOrO
MPOTHO3a 0 KypCYy B CTpaHax ¢ pa3BUTON 3KOHOMHUKOM
MpoJIoJDKalla  YKPEIUISTh OJIarONpUATHBIA  aKHOTaXK
YYaCTHHUKOB PBIHKA, HECMOTPSI Ha PacTyIlUe IPU3HAKU
oci1abJIeHus] ypPOBHS 9KOHOMHUKH.

DHHAHCOBBIN COBETHHK u JTUPEKTOP
JlenmapraMeHTa BalIOTHOTO PhIHKA M PHIHKOB KamuTana
MB® Tobias Adrian u ero 3amecrurens Fabio
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Natalucci B crathe «Weak Spots in Global Financial
System Could Amplify Shocks» oTBeuaroT Ha Bompoc:
nouemy hakTopbl PUHAHCOBOM YSI3BUMOCTH BBI3BIBAIOT
obecrokoeHHOCTH? OTBET B TOM, YTO 3TH YSI3BUMOCTH
MOTYT CIPOBOLIMPOBATH HEIPE/IBUICHHBIC BHE3AIHbIC
MOTPSICCHUSI, KOTOPBIX HUKTO HE MPOTHO3UPYET U HE
OKMJAeT, PU 3TOM BO3MOXKHO M 3aMeJUICHHE pocTa
9KOHOMUK, HeoxuJaHHblii ciasur B JIIK wm

OLeHKa pUcKa

HapacTaHWe HEPBO3HOCTH B XOJe [Juajora 1o
toprosiie. T. Adrian u F. Natalucci nmpuBogsaT Takoe
YMO3aKIIIOUeHHE - CHIIbHBIE (DAKTOPbI YSI3BUMOCTH
MOPOXKIAIOT HAUOOJBIINKA MPOLEHT BO3HUKHOBEHUS
PHCKOB [2].

T. Adrian u F. Natalucci B cBoeii crarbe
MIPOMJUTIOCTPUPOBAIIN aHAIM3 KPATKOCPOUHBIX PHUCKOB
JUISL MUPOBO# (PMHAHCOBOW CTAOMIIEHOCTH.

KpaTKoCpO4Hble pUCKK ANt MUPOBORA
¢urHaHCOBOW CTaBUIIbHOCTU HECKOJIbKO Bbille,
4eM B OKTAGpE, XOTA OHU OCTaOTCHA HU3KMMMU MO

NCTOpUYECKMM MepKaMm.
(MAOTHOCTH pacnpeneneHiR BepoATHOCTeNH)
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Mo6ankbHbie TemMnbl POCTa, B NPoLLeHTax

VICTOUHMK: DacyeThl NepcoHana MBQ.

Mprmeuanpe. KSapaTHBIE NOMETKIN OGOIHAUAIOT TOKAIATENH POCTE, HMEIOWHE 5-
NPOUEHTHYH BEPOATHOCTL Peann3aunn. CABWUI NOMETKM BNEBO O3HaYaeT yBenuieHne

PHCKOB CHIDKEHMA POCTa.

MEMAYHAPOAHBIA BAAIOTHBIA GOHA,

Pucynoxk 1. Oyenxa pucka.

T. Adrian u F. Natalucci B cBoeii pabote nenatot
aKILIEHT Ha TOM, 4T0 B MB® BHUMATENbHO ClenAT Ha
pErHOHAILHOM ypOBHE 3a (pakTopamu, YpPOBHEM H
TeMIIaMy U3MEHEHUH YSI3BUMOCTH, BKITIOYA:

- leverage (ucmonb30BaHue 3aeMHBIX ICHET JUTS
MOKYIKY MHBECTHIIMN WM KoMITaHu# [3]);

- aKkTEBBl M 00s3aTeNbCTBA 1O
MOTAIICHHS/CTETICHb JINKBUHOCTH;

- OTKPBITHE BATIOTHBIX MTO3HIINH.

MB® BBesn METOAMKY KOJIMYECTBEHHOW OLIEHKH
(hakTOpOB  yS3BHMOCTH B (DMHAHCOBOH CHCTEME,
KOTOpas  TO3BOJIUT  PYKOBOMISIIMM  CTPYKTypam
ycrpauBath ux MouutopuHr B Online pexume, a B
SKCTPEHHBIX W HETEPILIINX OTIAraTelbCTB CIydasx
OCYIIECTBIIATH MPOPUIAKTUIECKUE MEPOTIPHUITUS JIJIS
ocna0JIeHUsT PUCKOB. DTa CUCTEMa PACIPOCTPAHSIETCS
Ha: KOpIoparuy, aomaiiHue xossiictsa households,
0aHKH, CTpaXxOBbIe KOMIIAHWU U ApPYyrue (HMHAHCOBEIC
OpraHu3aIii, HEKOTOPbhIE M3 KOTOPBIX OTHOCSTCS K
KaTerOpuu, KOTOPYIO MbI Ha3blBaéM «TEHEBBIMHU
Oankamm» [2].

Ponann Annbpext B crathe «Die Gesellschaft
muss sich endlich gegen das Finanzsystem wehreny
paccyxaaer o ToM, 4To (prHAHCOBas CHCTEMa — 3TO
CBEPXCIIOKHBI MEXaHH3M, KOTOpHI B ceOe TauT
OoJbple HeraTuBa 4eM MO3UTHBA. B cBoell paboTe oH
MUIIET O TOM, 4YTO B IIOTOHE 3a CBEPXJ0XOJaMHU
MEHEKEPHI 0aHKOB YBJICUEHBI  PHUCKOBBIMU
oneparusmu. [lostomy P. AnpOpext monaraer, 4To
HOBBI ()MHAHCOBBI KPU3UC HEM30EKEH, H €ro
MOCIEACTBUSL OyIyT KaTtacTpo(PUUECKUMH, TMPOBOJIS
ananoruio ¢ ['epmanueit 1930 romos [4].

CpoKam

BMmecte ¢ TeM 0coObIi HMHTEpeC NPENCTaBICT
W3y4EHHE BONpPOCAa  HEKOTOPBIX  PETMOHANBHBIX
urpokoB. Tak, Hampumep, pektop  «lIIkosbl
ynpasienusi Otro Beiicxaiima» Mapkyc Pymonbd
TOBOPUT, YTO JIOJISI KTEHEBBIX OAHKOB)» BO BCEX CTpaHax
MHpa COCTaBJISAET OKOJIO TPETH (PMHAHCOBOT'O CEKTOpa

[5].

Ilo pmaHHBIM MEXIYHAapOJHOM OpraHu3anuu
Financial Stability Board (FSB) TeneBoii Gr3Hec BbIpoC
B 2017 roxy Ha 8,5 % u cocrasui 51,6 TPHIUIMOHOB
nosuapos CLIA [6].

Oxford Economics cocTaBwI peHTHHT CTpaH,
KOTOpble OynyT 0co00 MpHBIEKATENbHBl C TOYKH
3penust uaBecTHUri 10 2028 roga. Tak, Mo JaHHBIM
skcrieproB  Oxford Economics mnepBoe wmecto B
pelitunre 3aHumaeT VMHaus. BonbIIMHCTBO 3KCIIEPTOB
cumrtaet, uro B Uuauu poct BBII coctaBun 6,5 %, B
9TOH CTpaHE MOJIOEXKB MpeodiasacT HaJ B3POCIBIM
HaceleHHeM. ODTH W Apyrue (akTopsl OyAyT HrpaTh
pemiaromee 3Ha4eHUEe IS MHOCTPAHHBIX HHBECTHUIINH,
KOTOpBbIE B HAcTOsIIee BpeMs NPHUCMAaTPHBAIOTCS K
pa3IMuHBIM PErHOHaM CTpaHbl, B TOM 4YHCIE U
CBOOO/IHBIM SKOHOMHYECKHM 30HAM.

Bropoe mecro skcneptsr u3 Oxford Economics
npucyaunu  OwimnmnuHaM, B 3TOW  CTpaHe
SKOHOMHUECKUH pOCT cocTaBiseT nopsaka 5,3 %
BBIL

Tperse MecTo — 3aHMMaeT MHIOHE3MS, C pOCTOM
5,1 % BBII [7].

Bo Bcex BblleyKa3aHHbIX CTpaHax ACHCTBYIOT U
MIPOJOIKAIOT pa3BHUBaThCS CHemHaIbHbIe
skoHOoMmUeckue 30HbI (CD3). PaccMoTpuM nokaszaTenu
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skcropra w3 aeicTByromux CO3 Huamu, KOTOpbBIE
npencrasieHsl B Tabmure 1.
Tabmuma 1
9KCIIOPT C33 MHAWM B MJIPA. JOJIJIAPOB CIIA
Tox Oxkcnopt B Mapa. mosmapos CIITA Pocr
2005-2006 5,08 -
2006-2007 7,69 52%
2007-2008 14,81 93%
2008-2009 21,71 50%
2009-2010 46,54 121,40%
2010-2011 69,30 43,11%
2011-2012 76,01 15,39%
2012-2013 87,45 31%
2013-2014 81,67 4%
2014-2015 75,84 -6,13%
2015-2016 71,38 0,77%
2016-2017 78,07 12,05%

W3 npencraBieHHBIX JaHHBIX MOXHO OTMETHUTB,
yTo (QuHAHCOBEIA Kpm3uc 2008 roma He 3aTpOHYI
uauiickue C33, a BOT MEXAYHApOIHBIH KPHU3UC
OKa3aJl BIMsSHUE, HO HE CYyIIeCTBEHHOE. TeMIbl pocTa
C0O3, HaunHasg ¢ 2016 rosa, BHOBB MOILIH BBEPX.

Ha Bceii Teppuropun @ununnus aeiictsyer 377
CreLUaIbHBIX SKOHOMUYECKUX 30H M 2 MapKa/leHTpa
MeauiHekoro Typusma [9]. Ilo nanHbIM YipaBieHHs
mo dKoHOMHYeckMM 30HaM @Dwmnua (PEZA)
rocyaapcTBO OTKpbUIO nepBbie CO3 B cepeaune 1990-
X TOIOB C MLENBbIO CTUMYIHPOBAHUS HWHBECTULMH,
BKITIOYas MpsiMble WHOCTpaHHBIe MHBecTuImn ([TNN).
3a MOCJIEJHUE TOJIbI ¢UIMIIHHCKHE CH93
NPEACTABISIIOT ~ Co00M  0coOblii  MHTEpec I
MOTEHLIMAIbHBIX UHBECTOPOB, B TOM uucie g [T B
npou3BoACTBO. OCHOBHBIMH HHBecTopamu B (33

OununnuH  gensAoTcs  Hupepnauael,  Snonus,
Cunranyp, CIIA wu, B mocienHee Bpems, HOxxHas
Kopes [10].

PykoBonctBo MHOoHE3uM co31aeT yciaoBUs AJIs
OTKPBITHS HA TEPPUTOpUU cTpaHbl HOBBIX CI3. Beero
B Mnnonesuu aeiicreyer 12 O33. [Ipu stom 1 anpens
2019 rona npe3uneHT crpansl JJxoko Bunono oTkpeut
TpU 0COOble 3KOHOMHYECKHE 30HBL. PyKOBOACTBO
WHpoHe3nn IIaHUPYIOT C UX MOMOLIBIO HPUBJIEYD
uHBecTUIMI B pazmepe 110 TpiaH pymuil U co3naTh
nopsiaka 120 000 HoBBIX pabounx mect [12].

MoO3KHO cenaTh BBIBOJ O TOM, UYTO B Orbkaiiiiee
BpeMsl, MHBECTHUIIMOHHbIE (DOHMABI, YHTAll «TCHEBHIE
6aHKM», HAYHYT BKJIAbIBaTh CBOU JICHEKHBIE CPEACTBA
B IIpUBJIEKATENbHBIE AaKTHUBBl, a 4Yepe3 pa3IudHbIe
JIOYepHUE KOMIIAHWM CTAHOBUTBCS PE3UICHTAMU
CBOOO/IHBIX 9KOHOMHYECKHX 30H NHaun, OuinunnuH u
Wunonesuu. Taxum o0Opazom MOKHO
CIIPOTHO3MPOBATh, YTO B ONMKalIINe MSATh-AECSTh JIET
KOHTYP MEXAyHapoaHOH (HHAHCOBOI CHCTEMBI OyieT
Bpamarbcs Bokpyr crpal KOro-Bocrounas Asuu.
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