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B coBpemennoit TnoOanbHOW  (puHAHCOBOU
ApPXUTEKType  BeAylIHe
OmpeAeNsione ee AaJbHEHIIYI0 3BOJIOIHUI0
HO3ULIMN Y/IEPKUBAIOTCS MUPOBBIMU (PMHAHCOBBIMH
neHtpamu  (MO®II), KkoTopble TPEACTABISIOT
cob6oif  BaXHY  HMHCTHTYHHOHAJIbHYIO
COCTAaBJIAIONIYI0O KaKk MHPOBOTO (hPHHAHCOBOTO
peiaka  (M®P), Tak
(MHAHCOBBIX PHIHKOB WHTETPAIIMOHHBIX COIO30B.
Poccusa, necmotrps Ha BBeneHHble B 2014 T (EADC),
SKOHOMHYECKHE  CaHKIUMH, B  OCHOBHOM

AHHOTAIHSA

IIpeameT. BONBIINHCTBO COBPEMEHHBIX MEXKIYHAPOIHBIX (PMHAHCOBBIX LIEHTPOB MPOLLIH
9BOJIIOLUIO OT PETHOHANBHBIX IO MMPOBBIX LEHTPOB. VIMEHHO Takoi IyTh pPa3BUTUS
XapakTepu3yeT COBPEMEHHBIH MHPOBOH ¢uHaHCOBBIH meHTp B JltokcemOypre, OIBIT
(GOopMHUPOBAaHHS M 3BOJIIOLUH KOTOPOTO aBTOP MPEIAraeT MCIOIb30BaTh IPH pa3padoTke
IIPOrpaMMBI TIOATAITHOTO CO3AAaHMS PETHOHAIBHOTO (MHAHCOBOTO meHTpa EBpasniickoro
sxoHoMudeckoro coros3a (EADC) B AcraHe Kak 9acTW MPOTpaMMBl Pa3BUTHSI €IMHOTO
¢unancosoro peiaka EADC.

Hean. Onenka ¢akTopoB (HOPMHPOBAHHS PETHOHATEHOTO (MHAHCOBOTO LEHTPA M €ro
MIOCJIEYIOIIEH BOJIOLMH B MUPOBOI (DHHAHCOBBIN LIEHTP.

Metonosnorus. C NOMOIIBIO METOAOB CPABHUTEIBHOTO M CTATHCTHYECKOTO aHaln3a
HCCIIeYIOTCS pa3inyHble (hakTopbl GOPMUPOBAHUS PETHOHATIBHOTO (PUHAHCOBOIO LIEHTPA
U €ro IOCTENEHHOH 3BOMIOIMU OT O(LIOPHOTO (PUHAHCOBOIO LEHTPAa K COBPEMEHHOMY
OHILIOpPHOMY (PMHAHCOBOMY XaOy.

Pe3yabTatel. [IpoaHanu3upoBaHbl KPUTEPUHM U IIOKA3aTeNd CO3[JaHHMS PETHOHATIBHOIO
¢unancooro nentpa. OcymiecTsiaeHa KiaccuuKanus noxkasarenei TpaHCIapeHTHOCTH U
CTaOWIBHOCTH €ro (pyHKIIMOHUPOBAHUS, BBIBICHBl OCHOBHBIC HAIIPABICHUS NEpexoia K
OHIIOPHOW Mozenu. Ha oCHOBe BBIABICHHBIX I'PYMI (paKTOPOB OHIIOPHOCTU MHPOBOTO
(MHAHCOBOTO IIEHTPA MPOBEACH aHAIM3 3TaroB nepexona JlrokceMOypra K OHIIOPHOMY
(unaHcoBOMY Xa0ly.

BriBoabl. OcHOBHOH npo0ieMoil (GyHKIIMOHUPOBAaHUS (PUHAHCOBBIX LIEHTPOB OCTALTCS HX
oIopHOCTS, WIM HETPAHCIAPEHTHOCTH (HMHAHCOBBIX omepauuii. Paspaborana
«IOpOXHAs KapTa» Hepexona GMHAHCOBOTO LEHTPa, (GYHKIHOHUPYIOIIETO Ha TPHHIUIIAX
odropHocTH, K (DHHAHCOBBIM OHIIOpaM. J[aHO ompeeseHHe OHIIOPHOIO (HHAHCOBOTO
LeHTpa. Pe3ymbraThl IPOBEJEHHOTO HCCIENOBAaHMS MOTYT HalTH NpPaKTUYECKOe
IIPUMEHEHHE B pa3paboTKe «IOPOXKHON KapThb» CO3/1aHHsl PETHOHAIBHOrO (PUHAHCOBOIO
nenrpa EADC B Acrtane.

© Uznarensckuii njom PUHAHCHI u KPEJIUT, 2016

KOCHYBILHECS JIeSITeIIbHOCTH poccuiicKuX
yuacTHUKOB MOP, mnpomomxaeT ocTaBarbes
OJHUM M3 3aMETHBIX aKTOPOB  MHPOBOTO
(MHAHCOBOTO pPBHIHKA W TIOITOMY HIIET HOBBIE
OyTH W TEpPCHeKTHBBl  HMILIEMEHTAINN
HalMoHaIBHOTO (uHaHcoBoro peiHKa (HDP) B
o0anbHYI0 (PMHAHCOBYIO apXHTEKTypy. B cBs3m
C OTUM CTAaHOBMUTCS aKTyaJbHOH mpobiemMa
ydactus Poccun B MHTETpaliMOHHBIX (PMHAHCOBO-
HSKOHOMHYECKUX OOBEIUHEHUSX, TaKUX Kak
EBpasmiickoe =~ SKOHOMHYECKOE  COOOIIECTBO
a TaKKe CO3JaHUSl PErHOHATBHOIO
¢unancoBoro nentpa B EADC [1]. B Hacrosee
BpeMsi  TPUHATO  PEIIEHWE O  CO3JaHHH

n BO MHOI'OM

u PETUOHATIBHBIX

* Crarbs IOArOTOBJICHA NIPpH (GUHAHCOBOI noanepxke PIHO.

I'panT Ne 15-02-00669.
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PErHOHANIBHOTO (PMHAHCOBOTO LIEHTPa FOCYJapCTB —
yuacTHukoB EADC B Acrane.

dopmupoBanre  (UHAHCOBBIX  IIGHTPOB B
WHTETPAIMOHHBIX COI03aX, CTaBIIMX B MpoIecce
9BOJIFOIIMA MUPOBBIMH (PMHAHCOBBIMHU IICHTPAMH,
MIPECTaBIsIET COOOW OIMH M3 BEAYUINX TPEHIOB
9BOJIIOLIMM MHPOBOTO (DMHAHCOBOTO pPBIHKA [2].
TakuM mnpuMepoM, B YacCTHOCTH, SBIISETCS
MUpPOBOW (uHAHCOBBIA 1EeHTp JlrokcemOypra,
KOTOpPBIN (OpMUpOBAJICA KaK PETHOHAIBHBINA ISt
EBpomneiickoro corm3a (EC), a B mporecce
SBOJIONMM CTaJl OJHUM M3 BEAYIIUX MHPOBBIX
(UHAHCOBBIX IICHTPOB, C KOTOPBIM aKTHBHO
COTPYIHUYAIOT YYaCTHUKHU poccuiickoro
(hMHAHCOBOTO PHIHKA.

B cBa3um ¢ 9TUM TpeAcTaBiIAETCS MOJE3HBIM
paccMOTPETh OMBIT CO3AAHUS U IOCIELYIOLIErO
passuTHs JltokceMOypra OT PETrHOHAIBLHOTO [0
MUPOBOTO (T100aNbHOT0) (UHAHCOBOTO IEHTPA,
3aauMatorero B 2016 r. B poHKHUHTE TMOOATBHBIX
(vHaHCOBBIX TEHTPOB 14-¢ Mecto cpemu 86
eHtpoB'. JIrokceMOypr OCTaeTcs OJHUM U3
HEMHOTHX €BPOMEUCKUX TrOCyapCTB c
HauBBICIIUM KPEOUTHBIM pedTuHroM AAA ot
BCEX TpPeX BEAYIIMX PEWTHHIOBBIX aAreHTCTB .
Ecmu nmpuHMMaTh BO BHHMaHHUE IMEPEYHCICHHBIC
napameTpbl, MOXHO  KOHCTaTMpOBaTb,  YTO
JlrokceMOypr  sIBISIETCS  KpyNHEHIIUM |
CTaOWJIBHBIM ~ MEXKIYHAapOIHBIM  (PMHAHCOBBIM
LEHTPOM, YCIYI'M KOTOPOIO CIPYHIIHPOBaHBI
BOKPYT YETBIPEX OCHOBHBIX c(hep MesITeTbHOCTH:

1) bankuHra (PO3HUYHOTO,
KOPIIOPaTUBHOTO);

KOMMCPYCCKOIo H

2) yrpaBieHHs aKTHBaMHU OOTaThIX KIHEHTOB;

3) omepanuii Ha ppIHKE KaNuTana;

4) ynpaBieHusl ~ aKTMBAMH  HMHBECTUIIMOHHBIX
(hoHI0B.
Takum  o0Opa3oM, MOXHO  paccMaTpHUBaTh

JlrokceMOypr kak Beayluil (PMHAHCOBBIH IEHTD,
pa3BUBILIKICSA U3 PETMOHANBHOTO B MUPOBOH [3].
OBOMIOIHUH CTIIOCOOCTBOBAIT KOMILJIEKC
9KOHOMHUYECKUX, WHBECTHIIMOHHBIX, HAaJIOTOBO-

! Global Financial Center Index (GFCI), March, 2016.
2Standard & Poors' (S&P), Moody's, Fitch.

IPaBOBbIX,  OPraHU3allMOHHO-OAHKOBCKUX U
(hoHIOBBIX (HAKTOPOB.

AHaJM3 CTPYKTYPHBIX 0CO0OeHHOCTEI
3KOHOMUKH JIrokcemOypra

JlrokceMOypr — sIBisieTCST  OJJHOH W3 CaMbIX
HKOHOMHYECKHU Pa3BUTBIX CTPaH: OH 3aHUMAET 2-€
MecTo B Mupe mno obbemy BBII na nmymy
Hacenenus (nocyie Karapa) ¢ mokazarenem 94,2
mipn pomwr. CHIA (2015 1) m 1-e mecto B
EBpocoroze mo cpeaHeMy YpOBHIO J10XOja
Hacenenuss — 27,3 wmiapa eBpo (2014 ).
JIrokceMOypr — IEMOHCTPHPYET  OIEpEKaIOIIne
TEMIIbI HKOHOMHYECKOTO pocra cpeau
eBponeiickux ctpan. B 1991-2014 rr.
HarmoHanpHBIN BBII yBenmmumics Gomee dem B
Tpu pasa, a B nepuox c¢ 2014 mo 2019 r
0KUJIAETCS ETO IIPUPOCT ele Ha 23%°.

Oxonomuueckuii poct JliokcemOypra Haudancst ¢
OTKPBITUEM KPYITHBIX MECTOPOXKICHHUM KeJle3HOH
pPYABl U pa3BUTUEM YEPHOW METAJIIYPIrUH.
OTu oTpaciu co3Aadd  OCHOBY  JAJs
OBICTPOTO  HKOHOMHYECKOTO pocTa  (TOBapbl
METALTYPrUYeCKOM MPOMBIIIIICHHOCTH COCTABIISIIN
90% skcmopta B 1955 1.; 30% BBII — B 1970 1.).
[ToaTomy He crmyuaiino nMeHHo JlrokceMOypr ObLT
BBIOpaH MECTOM pa3MeLIeHHs MITa0-KBapTUPbI
EBpomneiickoro oObenMHEHUS YA M CTalId B
1952 r. — UHCTUTYLIMOHAIBHOTO TMPE/IIIECTBEHHUKA
pETHOHAILHOW  €BPONEHCKOM HHTErpalud —
EBpomneiickoro CO103a. 3nech TaKxKe
pacIoyIokKEHbl MITa0-KBAPTUPBI JPYTUX BaXKHbIX
eBponeiickux  uHcTUTYTOB (Cyn  aymuTopos,
EBpornetickuii  unBecturonnsnii  6ank (EUB),
EBpornelickuii  cTaOMIM3aIMOHHBIN ~ MEXaHU3M
(ECM), cexperapuatr EBpomneiickoro
[MapnamenTa), a Takxke KpyHmHEHImed B MuUpe
MeTaJLTyprudeckoii kommnaHuu Arcelor Mittal,
BBICTYMAIOMIEH TJIaBHBIM pa0oTojaTesieM Ha
PBIHKE TPYZIOBBIX PECYPCOB CTPaHBI.

B Otuere 0 mmoGaibHON KOHKYPEHTOCIIOCOOHOCTH
2015-2016 rr. JlrokcemOypr 3ansur 20-¢ MecTo
cpenu 140 cTpaH, CyYIIECTBEHHO OIEpexas
CpellHHME 3HAYCHUS OTYETHBIX IOKa3arelied B
ctpanax OODCP mo TakuM HHIMKATOpaM, Kak
TEXHOJIOTMYECKasi ~ TOTOBHOCTb,  Pa3BUTOCTb

3 Eurostat. URL: http://ec.europa.eu/eurostat
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MHCTUTYTOB M HHQPACTPYKTYpH,
MaKpO’KOHOMHYECKas Ccpeaa W PBIHOYHAS
3¢ (HEeKTUBHOCTD.

OcHOBY coBpeMeHHOW KOHOMHKH JItokcemOypra
cocraBiger cpepa yciayr (B OCHOBHOM
(MHAHCOBBIX), HA KOTOPYIO MPUXOJUTCS TOPSIKA
85% BBII crtpanbl. B Hactosimee Bpemst
JlrokceMOypr mpeAcTaBiIseT CcOOOW KPYIHBIN
MEKyHAPOIHBIN (uHAHCOBBII LIEHTP.
®DuHAHCOBBIN CeKTOp 3KOHOMHUKHU JIrokcemOypra,
B KOTOpPOM 3aHATO NpumepHo 47 TeICc. 4Yell.,
cocrasisieT nopsiaka 28% BBII crpansl. [Tomumo
¢unaHcoBbiX yciyr, B JlrokcemOypre Takxe
Pa3BUTHl TPAHCIIOPTHBIE, TEIEKOMMYHHUKALIMIOHHBIE,
WH(POPMAIIMOHHBIE TEXHOJOTHH, a TaKXKe JIpyrue

BBICOKOTEXHOJIOTHYHBIC, B TOM qHcie
(¢vHaHCcOBBIe (Tak Ha3bIBaeMble  (PUHTEXH),
ycnyrd. 3a  TOCIegHHe OATh  JIeT  JIONsA

JlrokceMOypra B MHPOBOM 3KCIOPTE YCIYT
cocTaisiia okono 1,5%, a B MUpOBOM HMIIOpTE
yeryr — okono 1%?*.

JlrokcemOypr mnBectupyer 2,6% BBII B chepy
HCCIENOBAaHUA M pa3paboOTOK. YHHBEPCHUTET
JlrokcemMOypra — SBISIeTCS  OJHMM W3  CaMbIX
MHTEPHALMOHAIBHBIX YHUBEpCUTETOB EBpomHI,
rie obyuaercs 6 300 cTyneHToB U3 6onee yem 110
ctpan  wMmupa. [lo Jone  MHHOBAIMOHHBIX
MPEANPUITHN B OOIIEH YNCICHHOCTH KOMITAHUN B
2010-2012 rr. JIrokcemOypr 3aHIMAN 2-€ MECTO B
EC mnocnme  Tepmanun.  VIHHOBalMOHHBIE
(hvHAHCOBBIE pENIeHUsT UMEIOT 0c000€ 3HAYCeHHE
B cdepe IeSATeNbHOCTH TIEHCHOHHBIX (OHIOB,
XCK-POHIOB, CEKTOpE  HENBMKMMOCTH U
CeKbIopuTH3auH [4].

[Momumo Takoro (akropa, Kak JOCTATOYHO
BBICOKMH ypPOBEHb PpAa3BUTUSl HALMOHAIBHOMN
3KOHOMUKH, B HaCTOsIIIEe BpeMs
OPHUEHTHPOBAHHOU Ha IIPEIOCTABJICHUE
WHHOBAIIMOHHBIX (DUHAHCOBBIX M MPOYMX YCIYT,
pasBuTHio (puHAHCOBOTrO IEHTpa B JItokcemOypre

U3  PETrHOHAJBHOTO B MHUPOBOH  TaKxke
CIoCcOOCTBOBAN (hakrop MIPOBOINMOM
WHBECTHIIMOHHOW  TONIMTHKH  HAaWOOJBIIETO
0J1aronpHUATCTBOBAHUSL.

HNuBecTnunonHblii kKaumar Jwokcemoypra

HNuBecTniimonHas
mpeanoyaraeT  HaJIW4ue
pa3IUYHBIX Mep,
HWHBECTOPAM.

nonuthka  JltokcemOypra
pa3BUTOH  CHCTEMBI
HalpaBJIEHHbIX Ha MOMOIIb

4 Eurostat. URL: http://ec.europa.eu/eurostat

CneyuanvHnuvle NpoMbLULIeHHbLE 30HbL.
B JIrokcemOypre CYIIECTBYET HECKOJIBKO
CHELMAJIbHBIX HALMOHAJIBHBIX, PErHOHAJIbHBIX,
WM MYHULUNAIBHBIX IPOMBILIUIEHHBIX 30H, TA€
3eMJIsI MOXKET MpPEJOCTaBIIATHCS Ha JIBIOTHBIX
ycnoBusix. Ilpu 3TOM Takue 30HBI MUMEIOT BCIO
HE00XOIMYIO UHPPACTPYKTYPY, BKJIIOYAS
JOCTYI K TPaHCIIOPTHBIM u
TEJIEKOMMYHUKALUOHHBIM CETSM.

Busnec-unkybamopei. CneuualibHBIC
WHHOBAIIMOHHBIC JIEJIOBBIE IEHTPHI MPEIararT
COBpeMEHHBIE HHPOPMANUOHHBIE U
TEXHOJOTHUUYECKHE TninatGopmMbl s
npeanpruHIMATEIeH Wi NpeANPHSATHH,
paboratomux B cdepe  HHHOBAIUM.
MHorouncneHHble OM3HeC-UHKYOaToOphI Pe/IaraoT
pa3IUYHYIO MOMOIIb 1 OPOBOJISAT
KOHCYJBTHPOBAHUE JIJIsi HOBBIX WHHOBAIMOHHBIX
MPOEKTOB, HYTO CIIOCOOCTBYET HX PAa3BUTHIO W
JlalbHEUIIEMY POCTY.

Quuancosas nomowp. [nsg  psga  MPOEKTOB
BO3MOKHO  ()MHAHCHUPOBaHHE CO  CTOPOHBI
rocy/lapcTBa B JIOTIOJHEHHE K COOCTBEHHBIM
CpeAcTBaM  HMHBECTOPOB U OAHKOBCKOMY
¢uHaHcupoBaHuio. [naBHBIM oOpa3oM Takas
ITOMOIIb OKA3bIBACTCS MPEINPHUATUAM Maloro u
cpeanero 6usHeca. OHa MOXKET MPEIOCTABIATHCS
IUIs  BBIMOJIHEHUS HAYYHO-UCCIIEN0BATENbCKUX
paboT, co3maHus HOBBIX BHJIOB TOBAPOB U YCIYT.
[pennpustus MOTYT o0paTUThCs K
rOCyIapCTBEHHBIM OpraHaM KW B HanmonanbHOE
OOIIEeCTBO  KpeAWTa W  WHBECTUIUH  JJIs
[PEIOCTABIICHUS. MM JI0JITOCPOYHOTO 3aiima’.

brnaronpusiTHpII WHBECTHLIMOHHBIA KIUMAaT B
JIrokceMOypre ToJyIep>KUBACTCI OCOOCHHOCTSIMH
HaIlMOHAJIbHOMN HAJIOTOBOU MOJIMTHUKH.

Hanoroo0/10:xeHne 1 HAJI0roBast MOJTUTHKA
JIroxcemOypra

CranoBnenuio u pa3Butuio JlrokcemOypra kak
MEXTYHApOJHOTO  (PMHAHCOBOTO IIEHTpPa BO
MHOTOM CITOCOOCTBOBAIT OnmaronpusTHBIN
HaJIOTOBBIM PEXXHUM U YCHWJIUS BIACTEH CTpaHBI IO
ero jganpHelnieMmy passutuio. B JlokcemOypre
JeHcTByeT caMas Hu3kas B EBpomneiickoMm corose
CTaBKa Hajiora Ha J0OaBICHHYIO CTOUMOCTH U

5 Places in the Sun. The Economist, 2007, Feb. 22, pp. 17-18.
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OlHAa M3 CaMbIX HHM3KHX CTaBOK Hajora Ha
npuOBLTE IpeanpuaTrs. NHBECTOPBI MOTYT TaKiKe
BOCIIOJIb30BAaThCsl HAJIOTOBBIMU KPEAUTAMU.

Hanoe na npubuvins. ba3oBas ctaBka Hanmora Ha
npudsTs  coctaBimsier 21%. Ilomumo Hero
HaJOrOIUIATENBIIUKA  OO0S3aHBl  yIUIAauuBaTh
JIOTIOJTHUTENIbHBINA cOop B pazmepe 7% OT CyMMBbI
Hajora (COOTBETCTBEHHO J(PQEKTHBHAs CTaBKa
coctasisieT 22,47%). Ecnu goxon mpennpusatus
He mpesbimaer 15000 eBpo, Ga3oBas craBka

Hajora Ha  nOpuObule  coctaBmsieT  20%
(>pdexTrBHas craBka — 21,4%). OTtnenbHO
yIUIAaYMBACTCS ~ MYHHIMTAIBHBIA  HaJOr  Ha

npuObLIb, ecnu ee pasmep mpesbimaer 17 500
eBpo. CTaBka Haylora yCTaHaBJIMBACTCS KaXKIbIM
MYHHLUIAJIUTETOM OTIACIBHO W KoneOnercs B
npenenax ot 5,4 mo 9% k 06a30Boil CTaBKe.
B cronuue craBka MyHHIUIAIBHOTO —HAajora
COCTaBIISICT 6,75%. Taxum o0pa3zom,
s¢(hekTHBHAsS CcTaBka Hajora Ha MNPUOBLIb
(BrITIOUas JIOTIOTHUTEBHBIN coop u
MYHHUITUIATBHBIN HAJIOT) COCTAaBJISICT B CTOJIMIIC
29,22%.

Hanoe na oobasnennyio cmoumocmo (HJ[C).
B JlrokcemMOypre, kak U B OCTalbHBIX CTpaHax

EBpomneiickoro c0103a, JEHCTBYIOT
oOIieeBponeiickue MpaBWiIa HCUUCIECHUS U
ymjaTtbl KOCBCHHBIX HAJIOTOB, YCTAHOBJICHHBIC

psagom esponelickux Jlupexktus’. CranmaprHas
craBka HJIC B JlrokcemOypre cocraBiser 15%.
[Ipumenenne noHmxeHHbIX CcTaBOK (12%, 6 wu
3%) BO3MOXXHO B OTHOIICHWH BUH, TOCTABOK ra3a
U 9JIEKTPODHEPIUH, PEKJIaMHBIX YCIyr, KHUT W
MeYaTHBIX U3JaHUN, POAYKTOB U MEIUKAMEHTOB.
C 2015 1. pmelicTByeT noBbllIeHHAsE cTaBka 17%.
CraBgka 0% npuMeHsAETCs IIPU SKCIOPTHOH
peanm3anyy M MocTaBKax BHYTpH EBporenckoro
coro3a.

Hanozoobnoscenue 00xo006 ¢husuveckux auy.
3axoHoaTeIbeTBOM JIToKceMOypra mpeaycMoTpeHa
MpOorpeccuBHAs IIKaja MCYHMCICHUS Halora ¢
nosipooubM nenenueM (19 cryneneit). CraBku
Hajora Haxomsatcsi B mpengemnax ot 0% (ans
noxomoB Hmke 11265 espo B Tom) mo 40%
(B otHOmeHnn aoxonoB cBeime 100 000 eBpo B
ron). B craBky Hanora BKJIFOUEHBI TaKKe B3HOCHI

6 Directive 2006/112 u Directive 2008/8d.

B cOLlMaJIbHBIE (DOH[IBI, B3UMAEMBbIE 110 CTaBKe 7%
oT cyMMBbI Hajiora. Takum obpazom, sddexkTuBHasS
craBka MoxeT coctaBiaTh oT 0% mo 42,8%.

Pesunentamu  JlrokcemOypra — ans  1ese
HAJIOTOOOTOKEHHUST  MPHU3HAIOTCS  (U3UYECKHE
TMIIa, UMEIoIIne MECTO HOCTOSIHHOTO

MPOXHUBAHUSA WM LEHTP XU3HEHHBIX HHTEPECOB
B JltokceMOypre (HanmpuMmep, Ha MPAKTUKE MOXKET
UCIONB30BaThCsl KPUTEPUH MecTa NpPOKUBAHUS
YJIEHOB CeMbU (DU3HUYECKOro JuIa). Taxke
pe3ueHTaMH CO JHs BbE3/a B CTpaHy CUMTAIOTCA
JuIa, npeObIBaroIIne Ha TEPPUTOPUH
rocyznapcTBa 6onee 6 mecsies moapsn [S].

Hanoe na nedsusicumoe umyujecmeo gusuueckux
auy. Hanor Ha HemBmwkumocTh B JltokceMOypre

SBJISICTCSL  MECTHBIM.  MYHUIIMIAJIUTETHl B
3aBUCUMOCTH oT TIOMIAJIH, BO3pacTa,
MECTOIOJIOKEHHSI U IEJIEBOTO  HA3HAYCHUS
HEJBM)KUMOCTH  CaMOCTOSTEIBHO — ONPEICIIIOT
MOPSJIOK  OIIGHKM  CTOMMOCTH  HMYIIECTBA
(mamoroBast 0a3a) W CTaBKM YIIaThl HaJlora
(B mpenenax  yCTAaHOBJICHHBIX  JHMANa30HOB).

basoBas craBka MOKeT BapbUpOBAThCS HA YPOBHE
or 0,7% no 1%. K yka3aHHOH cTaBKe Takke
MIPUMEHSIETCA MyHHULIMIIaJIbHAs HaJ0aBKa.

B mnactosmee Bpems Brmactu JltokcemOypra
peanu3yloT KOMIUIEKCHBIH TMakeT Mep [0
pedopMUPOBaHUIO MECTHOW HAJOTOBOW CHCTEMBI
B IENAX ee JalbHEHIIed JmOepain3aiuy.
W3menenuss 3aTparvBalOT Kak KOPIOpPaTHUBHBIE
HAJlOTH, TaK M HAaJOrooOJIOKEHHE JIMYHOI'O
Joxo/1a (PU3NISCKUX JTHII.

Hszmenenus 6 KopnopamueHom HAI02000M0JICEHUU.
Pedopmoit PeyCMOTPEHO JIByX3TaITHOE
CHI)KCHHWE CTaBKM HajJora Ha  NIpUOBLIL
kommaHuit: ¢ suBaps 2017 r. va 3 m.m. — ¢ 21 1o
19%, a c saBaps 2018 . — u g0 18%. Jlns BHOBB
CO3[IaBAaCMBbIX  «HMHHOBAIMOHHEIX»  KOMIIAHHI,
rOZIOBOM  pa3Mep  JIOXOAOB  KOTOPBIX  HE
MpeBHIIaeT 25 THIC. €BPO, BBOIUTCS JIBTOTHAS
CTaBKa Hajora Ha nmpuobLIb B pazmepe 15%.

Hanozoobnoocenue nuunozo ooxooa. C 2017 r.
MPaBUTEIBCTBO AHHYJIHPYET TaK Ha3bIBAEMYIO
AHTUKPU3UCHYIO HaI0aBKy K HAJOTy Ha JIMYHBIHA
noxon B pasmepe 0,5%. B To xe Bpems nuna c
TOJOBBIM J0X0AOM cBblie 150 TBIC. €BpoO
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JOJDKHBI OyZIyT MJIaTUTh Hayor B pa3mepe 41%, a
JUTSL JTATI, KOTOphIe 3apabarbiBatoT 6osee 200 Thic.
€BpO B IoJl, CTaBKa yCcTaHOBJIeHa Ha ypoBHe 42%.
Pedopmoit Takxke mnpeaycMOTpeHO yBEIUYEHHE
HaJIOTa Ha penaTpuanuio TMpPHOBUITM B BHIE
nporentoB (Withholding Tax on Interest): ¢ 10%
1o 20%.

Hanocosas AMHUCMUSL. B OIoDKETE
JIroxkcemOypra Ha 2016 1. mpexycMoTpeHa cxema
HanoroBoil amuuctuu. [lo cioBam MHMHHUCTpa
¢unancoB JlrokcemOypra Ilbepa I'pameHss,
HOBOBBEIEHUEM SIBJIIETCS TO, 9TO
HAJIOTOIUIATENBIIMKNA CMOTYT TOJIaTh 3asBJICHUC
«I10 HCIIPABIICHUIO CBOHX HAJOTOBBIX
JeKIapanui, 4ToObl OOBSIBUTH CKPBITHIC AKTUBBI
win goxoabl. OHu OyayT o0si3aHbl IUIATUTh
MPUYUTAIONINECS HAJIOTH B TMOJHOM 00ObeMe
BMecTe ¢ HanbaBkoil B pasmepe 10%, s
neknaparui, momanaeix B 2016 1., wim B 20% —
JUTs mexraparuil, momanuaeix B 2017 1. Hamorosas
aMHUCTHsSL OyneT NeicTBOBaTh B TEUYEHUE TpPEX
net’ [6].

Hnuyuamueol Jliokcembypea 8
MENCOYHAPOOHBIX — NPUOPUMEMOB

nonumuxu Eeponetickozo cowsza. CoBer EC 1o
SKOHOMUYECKHM H  (PUHAHCOBBEIM  BOINPOCaM
(BKO®HH) 21.07.2015 omobpun MexayHApOAHbIE
NPUOPUTETHI HAJIOTOBOM MONMTHKH EBpocoro3a,
YCTQHOBJICHHBIE B TMEPUOJ TpelCceIaTeIbCcTBA
JlrokcemOypra B EC B epron ¢ uros 1o 1ekadpb
2015 . Hensmu npencenarenscTBa JIrokcemOypra

cghepe

Han02080U

CTaly, 10 CJIOBaM MHHHUCTpa ()UHAHCOB
JlrokcemOypra I1. I'pamensw, peanuzanus
WHUIMATABEL 00 oOMeHe wH(opMaruel 1Mo
HaJIOTOBBIM IOCTAHOBJIEHHUSIM, a TaKxke
coaeiicTBUe TNPOJBUKEHHIO pPaboOTHI,
OTHOCSIIIEUCS K KOHCOJIMJAIUU o0mmeit
KOPITOPaTHBHOW HAJIOTOBOM 0a3bl.

B  kadectBe eme  OOHOIO  NPUOPUTETA
II. 'pamensss  oTMerun peanusanuio [lnana

JEHUCTBUM I CrpaBeAuBOr0 M 3¢GQGEKTUBHOTO

KOPIIOPAaTUBHOTO MeXaHH3Ma HaJIOTOBOM
CUCTEMBI, KOTOpas Obu1a MpeIIoKeHa
EBporneiickori  komuccuent  17.06.2015.  Tlo

MHEHHIO OJKCIEPTOB, 3asBJICHUS PYKOBOJICTBA
JIrokcemMOypra O TIOBBIIICHHH MPO3PaYHOCTH

73amicku 00 opmopax. URL: http://offshore.su

HAJIOTO00OT0XKEHHS ABIISAIOTCS BechbMa
CBOCBPEMEHHBIMH B CBETE pa3pa3uBIIErocs B
2014 I. CKaHaza c pazobnaueHreM
noroBopeHHocteil JlrokcemMOypra ¢ KpymHEHIITMMA
MEXTyHAPOJAHBIMHA KOMMIAHUSMHA OO0 YKIOHCHUH
ot HanoroB. [Ipembep-munucTp JliokcemOypra
K. berrens B unHTepBbhio Oenpruiickum CMU B
HOs10pe 2014 r. mpH3HAJI, YTO HAJIOTOOOJOXKCHHE
JOJTDKHO OBITH OoJiee MPO3pavyHbIM, HO 3asiBUIL,
YTO eauHas cucTeMa HayorooOioxeHus B EC
«OTHIOAb HE sBIKIETCS Xopowed wuzaeen». Ilo
muennio K. Berrerms, «crcreMa HaaorooOI0KeHUs
HAXOJIMTCSl TOJA KOHTPOJEM KaXIOH W3 CTpaH-
YJIEHOB, TakoB JeicTByrommit B EC Mexanusm» u
mpaBuTenscTBO  JllokcemOypra He  CcTaHer
MOBBINIATh HAJIOTH, YTOOBI «YTOAUTH» JIPYTHM
ctpanam. K. berrenp oTMeTrun Takxe, 4YTO
MPaBUTEIBCTBO HE HAMEPEBAETCAd U3MEHATH
JEUCTBYOMY OIS TPUBICUYCHHS
TPAaHCHALIMOHAJIBHBIX ~ KOMIIAHUM  HAJIOTOBYIO
CHUCTEMY, TIOCKOJIbKY TaKWE€ K€ MEXaHHU3MBI IS
MPUBJICUCHUS KOMITAHWH CYIIECTBYIOT B OoJee
yem 20 crpanax mupa® [7].

B 2015 1. JIrokceMOypr 3aHUMAI 5-10 TIO3HIIHIO B
Nuanexce ¢GuHAaHCOBOW CEKPETHOCTH
HETPaBUTEILCTBEHHON opranm3anuu Tax Justice
Network. B cuimy cBoel  TNOBBINICHHOH
CEKpPEeTHOCTH, a  CJeJOoBaTeiIbHO, H
IPUBJIEKATEILHOCTH Ul HPOBEICHHUS TEHEBOM
nesitenbHOCTH JtokceMOypr ObLT BOBJIEYEH BO
MHOTHe (UHAHCOBBIE CKaHIanbl. B wacTHOCTH
3neck OblT 3apeructpupoBan Bank of Credit and
Commerce International (mrTab-kBapTHpa
KOTOPOTO pasmenianach B Jlonnone),
pe30HaHCHAs JIMKBHUIALUS KOTOPOTO MPOHU30ILIa
B 1998 r. mocne mpembsABICHHOTO OOBHHEHHS B
OTMBIBAaHMM JIEHET M JApPYruX (PUHAHCOBBIX
npecTyruieHusx. B HosOpe 2014 1. pazpazmiics
ckarnan Luxleaks, B meHTpe KOTOpPOTrO OKa3aiach
KOIaHUs PricewaterhouseCoopers (PwC),
KOoTOpasi OOBUHSJACh B MPOBEACHUU 4epes
JlrokceMOypr HaJOrOBBIX MaxHMHaLUUW B IOJIb3Y
kpynHeimux mmobdaneHeix THK (IKEA, AIG,
Deutsche Bank, Walt Disney Co., Pepsi u np.).

Cornacho JIOKIIay, OITyOJTMKOBaHHOMY
05.11.2014 mno pe3ynpraTaM pacciiefOBaHUs

8 Kuraiickuii nHGOpMaLMoHHbIi FIHTepHeT-LeHTp.
URL: http://russian.china.org.cn
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MexayHapoJHOTO KOHCOpLIUYMa YpPHAaJIHCTOB,
cepimie 300 KpymNHBIX KOMIAHWM, BKJIOYas
amepukaHnckyto Pepsi, AIG, Deutsche Bank u np.,
32 CYET CEKPETHbIX JOTOBOPEHHOCTEH ¢
HaJOTOBBIMH OopraHamu JlroxcemOypra
3HAYUTEJILHO YMEHBIIAIN HAJIOTOBbIE BBIILIATHL
MacmitaOpl 3TOH AEATENBHOCTH JEMOHCTPUPYIOT
ee «cucreMartnyHOCTh». (OOBEMBI  CKPBITHIX
HAJIOTOB  JIOCTUTAIOT  JIECATKOB  MUWJIJIMAPJIOB
nomtapoB CIIIA. KoncopimyMm packpein Oonee
500 npenBapuTENbHBIX HAJIOTOBBIX pPELICHUH,
KOTOpble  IMPUHUMAId  HAJOrOBBIE  OpraHbl
JIrokcemOypra B nepuon ¢ 2002 o 2010 r.” [8].

[TomoOHbIe ckaHAaNbl ¢ APYTUMU (PUHAHCOBBIMH
YUPEXKACHUSIMH ~ CTal  MPUYMHON  OTCTaBKU
npembep-muaucTpa JlrokcemOypra XK. .K. FOnkepa
B nekabpe 2013 r. 2)K.K. FOukep, HaxoauBmmics
Ha TIOCTy mpembep-MuHUCTpa JlokcemOypra c
1995 mo 2013 r. u 3ansBumii B 2014 r. moct
[pencenarens Komuccun EC, otmeTnn, pearupys
Ha MyOnaukanuo MeXayHapoJHOro KOHCOpLUyMa
JKYPHAJIMCTOB, YTO «MBI CTAJIKHUBAEMCSI C STUM B
EBpone crmmoms wu  psagom». OH  3asBHI
KypHaJucTaM, 4YTO «BC€, UYTO OH Jejal,
HaXOIWJIOCh B COOTBETCTBHU C HAI[MOHAILHBIM
3aKOHOATEIbCTBOM " MEKTyHApOTHBIMH
MpaBWJIaMH, KOTOpPbIE MPHUMEHAIOTCS B TOM WIIH
UHOM ciryuae» '’

OcobeHHocTH (PYHKIMOHMPOBAHHUSA
0aHKOBCKOI0 ¥ ()OHI0BOI0 CEKTOPOB
¢unancoBoro poinka Jokcemoypra

JlrokceMOypr UMeeT OJMH W3 CaMBIX BBICOKHX B
MHUpE TIOKa3aTeneil OTHOIIEHHS OaHKOBCKHX
aktuBoB k BBII (1 866% mnpotus 350% B EC B
2011 1.). B xonme 2015 1. OaHKOBCKHI CEKTOp
JlrokceMOypra OBLT MpeJICTaBICH 143
KPEAUTHBIMH YUPEXKICHUSIMH U3 28 CTpaH, B TOM
ynucie 26 — u3 'epmanuu; 15 — u3z Opannun; no
12 — u3 Urtanuu u UIBeruapun; 10 — uz Kuras.
AkTuBBl 0OaHKOBCKOTO cekropa JliokcemOypra
coctapunu 757 mapx espo (B 2007 . — 915 mapxa
eBpo). JlrokcemOypr 3aHumMaeTr 7-¢ MeCTO B

PPHKHHTE  IOPHCOUKIMA  TIO0  YIPaBJICHUIO
JacTHBIMM OaHKOBCKMMH aKTuBamu  (private
banking), mnpuuem 40%  KJIHEHTOB  3TOM

9 3anmcku 06 odopax. URL: http://offshore.su

10 Tam xe.

UH]TyCTpUHU B JlroxcemOypre UMEIOT
HeeBpOIencKoe MPOUCXOXKIACHHE. Oxomno
MOJIOBUHBI ~ YAaCTHBIX  OAQHKOBCKMX  AKTHBOB
HaxXo#ATCs  BO  BIAJCHUUM  CBEpXOOraThix

COOCTBEHHHKOB C JIMYHBIMH aKTHBaMH cBbIIe 20
wiH ot CHIA. JlrokceMOypr sIBIsSIeTCSI OTHUM
u3 OCHOBHBIX LIEHTPOB YHpaBJICHUS
MEXAYHAPOIHBIMH  ()MHAHCOBBIMH  aKTHBaMU;
31eck 3apeructpupoBano okono 4 000 ¢oHaoB
aKTUBaMH TIOJl yNIpaBJcHHEM B pa3Mmepe Ooiee
3,6 TpiH eBpo'.

B 1963 1. B CLLIA Obin BBe#eH 15-mpomeHTHBII
HAJIOT Ha TMPOIEHTHBIC TOXOIbl OT JIOJUTAPOBBIX
oOymranuii, BBIMYIICHHBIX HEPE3UJICHTaMU Ha
ppiakax CHIA. B aTom ke romy uTajbsHCKas
ABTOMOOWITbHAS KOMITaHUS Autostrade
BeITycTWia Ha JllokceMOyprckoir  (oHmOBON
Oupke  TepBbIi B MHpe  O(QUIOPHBIN
€BpOOOIHranioHHbI 3aeM. CTpyKTypUpOBaHUE
9TOTO 3aiiMa OBUIO OCYIIECTBICHO OaHKHPaMuU
Jlongonckoro  CuTH  mOA  PYKOBOJACTBOM
C.I'. BapOypra, ogaako JIrokceMOypr ObLT BEIOpaH
B KauecTBE MecCTa JMHCCHU  Onaromaps
OTCYTCTBHIO TaM KaKOTO-THOO 3aKOHOJIATETTLHOTO
peryimpoBanusi (PUHAHCOBOTO CEKTOpa. 3aeM ObLI
BBIYIIIEH B JloJulapaX MW OCHOBBIBAJICS Ha
anrimiickoM npase. C 3amyckoM B JIrokceMOypre
JIOJUTAPOBOTO PBIHKA eBpooOnuramuii (1 B Oonee
[IMPOKOM dbopmare €BpOpPBIHKA v
WCTIOJIb30BAaHUEM JIPYTUX BAIOT) (HaKTHUECKU
Ha4YNHAETCS HOBasI apa (hmHaHCOBOM
ro0aNu3aIyH, CBsI3aHHAS c BBICOKOU
BOJIATWJIBHOCTBIO, SKOHOMHUYECKUMH KPHU3UCAMH,
raJlONMUPYIOIIAM ~ POCTOM  JIOJTOB,  HU3KHMU
TEMIIAMU POCTa, BO3PACTAIOIINMH AHCOaTIaHCAMU
U COLMAILHOM nonspusanuen'?.

B 2016 1. Ha Qonmosoit Oupxke JlrokcemOypra
obpamanock cseiie 40 000 meHHBIX Oymar B 55
BamoTax 6onee yeM 3 000 smureHTOB M3 Oosee
gem 100 cTpan. Ha a1y Oup:Ky IpuXOIUTCST OKOJIO
20% Bcero r1mo6aaIbHOr0 PhIHKA MEXAYHAPOIHBIX
obmuranmii. JIrokcemMOypr Takke BBICTYNAacT B
POJIH KITFOYEBOTO MEKIYyHAPOHOTO KIMPHHTOBOTO
IIEHTpa 4Yepe3 pacCHNoJOXEHHYI TaM

1 Xenigpey B.A. Konen cunexypsi // Dxcnept. 2013. Ne 20.
C. 58-64.

12 Kokwapos A.C. Jlaii 6aukupy 6onyc // Dxenepr. 2011. Ne 11.
C. 66-68.
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opranmusanuio Clearstream, BBIMOJIHSIONIYIO POJTb
MexIyHapOIHOTO IEHTPAIbHOTO JIEMO3UTAPHS
[IEHHBIX OyMar.

[TapannenbHo ¢  pa3BUTHEM  pBIHKA
eBpoobnuranuii JlrokcemMOypr Taxkke pacIdpuil
CIEKTp CBOHMX OIllepanuii B cdepe OKazaHUs
0aHKOBCKMX YCIYyTI YacTHBIM KJIMeHTaM (private
banking) ¥ ”HBECTUITMOHHBIM (DOH/IAM.

B mHacrosmee Bpems Buactu JliokcemOypra
JEMOHCTPHUPYIOT OoJiblllee JKeJIaHHE MOBBICUTH

MpO3pavHOCTh  (PUHAHCOBOM  JESITEIHHOCTH,
MPHUHSB TIOOANBHBIE CTAHAAPTHI IO PACKPBITHIO
(uHaHCOBOM rH(pOpMAaITIH. JliokceMOypr

MOJIHOCTBIO NpUcoeauHWICA K cTtangapty OOCP
no oOMmeHy wuHpopMaled 1Mo (HUHAHCOBBIM
ormepanusiM (Common Reporting Standards), a
Takke K amepukanckomy craHaapty FATCA
(U.S. Foreign Account Tax Compliance Act).
CTtpaHa sBiseTcs aKTUBHBIM YYaCTHUKOM
[Tnana pgeiictBuit  ODCP /Ipynmer 20 1o
MIPOTHBOJICHCTBUIO Pa3MBIBAHHIO HAIOroo0IaracMon
0a3sl u nepemernienuto mpudsun (BEPS). Kpome
toro, JlrokcemOypr MPUHUMAET AaKTUBHOE
ydacTue B paboTe OpraHoB, pa3pabaThIBaIOIUX
CTaHJapThI peryanpoBaHH (buHAHCOBOI
nestensHocT  (FATF, OECD, I0SCO, Basel
Committee)".

[IpoexT popmupoBanus B JIrokcemOypre
K 2020 r. KpynHeiero MexxyHapoIHOI0
¢unancoBoro nentTpa

B Hos6pe 2015 1. KOMIIaHHS TOCYIapCTBEHHO-
gactHOro mapTtHepctBa Luxemburg for Finance
(LFF), yupexnennas B 2008 r. [IpaBurenscTtBomM
JiokcemOypra u Denepanueii  PuHAHCOBOM
uanaycrpun  (PROFIL), onmy6mukoBana Ilpoekr
pasBuTHa (uHaHCOBOTO IEeHTpa JlrokcemOypra
«LUXFIN 2020». [To MHEHHUIO aBTOPOB OKIAa,
JIrokceMOypr ysxe cefiuac crall MpenMyIIeCTBEHHO
TPAHCTPAaHUYHbIM  (PMHAHCOBBIM  LIEHTPOM, BO
MHOTOM YJIOBJIETBOPSIIOIIMM CIPOC KOMIaHHUN
€BPOTIEHCKUX CTpaH  Ha  Ka4eCTBCHHBIC
(uHAHCOBBIE  YCIYI'H M  TE€M  CaMbIM
CHOCOOCTBYIOIIUM HKOHOMHUYECKOMY pPOCTY Ha
rmobanbHOM ypoBHe [9]. B Hawane 2015 r. B

13 Offshore and Beyond the Pale. The Economist, 2010, Feb. 25,
pp- 17-18.

JlrokceMOypre ObuTO0 3apeructpupoBaHo 13 840
WHBECTUITMOHHBIX (DOH/IOB C aKTHBAMH Ha OOIIYIO
cymmy 3,1 TpaH eBpo, uro coctaBisieT 24%
COBOKYITHOTO 4KCIa ()OHAOB, PACIONI0KEHHBIX Ha
teppuropun EC (puc. 1).

IMpu stOoM 75% WHBECTOPOB JIIOKCEMOYPICKHX
(hOHIOB  TPUXOmATCA  HA  PETHOHAIBHBIX
PE3UJCHTOB U3 €BPONEUCKUX CTpaH. PriHOUHAs
nonst poumoBoit Oupxu JlrokcemOypra B 2015 T.
coctaBuna  40% or  obmero  obwema
MEXIYHAPOJHOTO  PBIHKA  IICHHBIX  OyMar,
3apernuCcTPUPOBAaHHBIX B EBpomeiickoM coro3e.
B 2015 1. 00beM HOBBIX dMHCCHI OONUTanuii Ha
(donmoroii oupxe JlrokcemOypra cocrapmn 1 105
MIIPI €Bpo. s 143 0aHKOB,
3aperucTpupoBaHHbix B JlrokcemOypre, 138
SIBIIIIOTCA MHOCTPaHHBIMU, B TOM yucie 102 — u3
eBponeiickux crpan'® [10].

[Ipoexr «LUXFIN 2020», omnupasics Ha
JIOCTUTHYTBIE  PE3yJbTaThl, MPEAYCMATPUBAET
nmoctmkerne K 2020 T. TpeX OCHOBHBIX LIETIEH:

1) obecneunth cratyc JltokcemMOypra kak
IEHTpa MEepeJoBOTO OMBITa B 00JacTH
TPAHCTPAHUYHOTO (PHHAHCUPOBAHUS; 3aKPEIUTh
u pa3BuTh onbeiT JlrokcemOypra B cdepe
TpaHCTPaHUYHBIX (PUHAHCOBBIX yCIIYT;

2) 3ansTh B EBpomnelickoM coroze mecto 6a30BOro
OHIIIOPHOTO (PMHAHCOBOTO Xaba — 00ecreunTh
pactyuryto poisib JIrokcemOypra Kak IO Ku
JUIA TJIOOAIBHBIX TIOCTABIIMKOB (DHMHAHCOBBIX

YCIYT;

3) obecrnieunTh JTUTAPYIOIIUE MO3UITUH
JliokcemOypra B EBponeiickom cotoze B cdepe
(MHAHCOBBIX ~ TEXHOJOTMH  —  aKTHBHO
pa3BUBaTh MHHOBAIIMOHHBIE TEXHOJOTMHU U
CTaTh JHJCPOM B TPEIOCTABICHUN HU(MPOBBIX
¢unancossix ycayr” [11].

Ilo mmenmro H. Makkana, rIaBbl KOMIIAHHHU
Luxemburg for Finance, pazpaboTunka mpoekrta
«LUXFIN 2020», JIrokceMOypry cTpaTermdecku
MpeHa3HaYeHa pOJIb OJHOTO U3 EBPOIEHCKHX
JTUIEPOB B 0OJNACTH (PUHAHCOBBIX TEXHOJIOTHIH,

14 Eurostat. URL: http://ec.europa.eu/eurostat

15 LUXFIN 2020. A vision for the development of the
Luxembourg financial centre/Luxemburg for Finance, p. 5.
URL: http://www.Ipea.lu/2016/01/22/luxfin-2020
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CTpaHa  pacmoJjaraer HEO0OXOAUMBIMHU
MaTEpHaJbHBIMH YCJIOBHSIMH, HOPMaMH
peryJiupoBaHus U WHBECTULHOHHBIM KIMMaTOM
JUIE TOTO, YTOOBI KOMIIAHMM, 3aHMMAIOIINECs
pa3paboTKoil (MHAHCOBBIX TEXHOJIOTHUH, MOTJIN
NpeIaraTh PHIHKY HOBBIE MPOAYKTHI M yCIyTH'®
[12].

KiroueByro ponp B peanusalud IPOEKTa, Kak
CUMTAIOT €ro  aBTOpbl, JOJDKHA  CBIFPaTh
Oe3ynpeuHasi pernyTanusi CTpaHbl ¢ TOYKU 3PEHHS
IpO3payHOCTH BefeHus OusHeca. K uwmeny
JOCTOMHCTB MECTHOTO JIEJIOBOTO KJIMMAaTa TaKxke
OTHOCSIT TPaJUIH B chepe 3aiuThl MHBECTUITUI
u [OCJIeI0BATENLHOE MIPOTUBOJICIICTBHE
OTMBIBaHUIO MPECTYITHBIX JOXOJ0B.

[To muenuto Tuma Banaca u3 OpuraHCKOil razeTs
The Telegraph, nmpoekt LUXFIN 2020 sBnsiercs
OTKPBITHIM BBI30BOM JIOHJOHY Kak TJIaBHOMY
eBponelickoMy (MHAHCOBOMY LIEHTPY C Y4YETOM
TOTO, YTO UMHUJIKY OPUTAHCKOW CTOJHIIBI B 3TOM
cniope cuibHO moBpenun bpexcut. Kpome Toro,
cuntaet T. Banac, uckarp anbrepHatuBy JIoHIOHY
rnro0anpHBle OaHKH, KpyHHeHmue
WHBECTHLIMOHHBIE  KOMITAHUM W CTapTallbl,
3aHUMAOIUecs: (UHAHCOBBIMH TEXHOJIOTHSIMH,
3aCTaBISIIOT  BBICOKME MECTHBIE HAJlOTH U
KECTKOE MOCTKPU3UCHOE peryiaMpoBaHue,
KOTOpPOE€ C OCJIa0JIeHHUEM HalpsKeHHOCTH Ha
(MHAHCOBBIX PHIHKAX HE CTaHOBUTCS Msrde. Ha
otoM Qone JltokceMOypr BBITTSIIUT BIIOJHE

MpUEMJIEMBIM  BapHWaHTOM, TPEXAE  BCETO
Onmaromapst  3aKOHOAATEIbCTBY M HAJIOTOBOI
TIOJIUTHKE, MpeAeIbHO JIOSUITBHBIMU o

OTHOILEHHIO K OaHKOBCKOMY cektopy'’. TToaTomy
3HAUUTENIFHO TOBBIIMIAETCA poiib JIrokcemOypra
KaK  HE  CTONBKO  MHPOBOTO,  CKOJBKO
PETHOHAIBHOTO (uHAHCOBOTO HEHTpa
€BpOMENCKUX CTpaH B IUIaHax co3nanus K 2025 .
€IMHOTO  €BPOIEHCKOr0  pBhIHKA  KalWTaJloOB
(Coroza perakos kanutana B EC).

16 TroxcemGypr mnanupyet k 2020 romy nmorecHuts JIonmoH B
KayecTBe MUPOBOIO (JMHAHCOBOrO LIEHTpA.
URL.: http://bankir.ru/publikacii/20151207/lyuksemburg-planiruet-
k-2020-godu-potesnit-london-v-kachestve-mirovogo-finansovogo-
tsentra-10006970

17 The Telegraph.
URL: http://www.telegraph.co.uk/finance/newsbysector/banksandf
inance/12031340/Luxembourg-plots-to-steal-Londons-financial-
crown.html

ba3oBble HanpaBJieHud co3aanus k 2025 r.
Coro3a ppiHKoB KanuTaia B EBponeiickom coro3e

3aoauu u paxmopwr cozoanus Corwsa pulHKOS
kanumana. llop BIHSHUEM CIOXHBIICHCA B
2014-2016 rr. B crpanax EC nHeGmaronpusTHOM
(MHAHCOBO-?KOHOMHYECKOM CHTYAIHH, TOCTETICHHOM
yTpaTbl PErMOHOM KOHKYPEHTHBIX MO3MLUH B
mupoBoit s3xoHomuke K.K. FOHkep, Ha3HauEHHBIH
B 2014 r. Ha mocTt npexacenarenst EBpomnelickoit
KOMHCCHH, OIpeNeNiI B KadeCcTBE IMPUOPUTETA
CBOEH JIESITEIbHOCTH Ha HOBOM TIOCTY OOECIICUeHHE
HEOOXOAMMBIX YCIJIOBHH JUISl TIOBBIILICHHUS 3aHATOCTH
U 3KOHOMHYeckoro pocta B EC, akTuBH3anuu B
pEerMoHe TPaHCTPAHUYHOTO HMHBECTHIIMOHHOTO
nporecca. OCHOBHasE poJib B peasin3alliil THX
YCTAaHOBOK  OTBOJMTCSA  JAMBEpPCUUKAIMM U
ONITUMH3aNNU (PUHAHCOBBIX OTOKOB B EC uepes
coznanue Coro3a peiHkoB Karmurtana (CPK) kak
KITFOYEBOTO KOMIIOHEHTA pa3BUTOTO "
cOaTaHCUPOBAaHHOTO PETHOHAIBHOTO (DMHAHCOBOTO
pPBIHKA C PErvOHaJbHBIM (PMHAHCOBBIM LIEHTPOM
B JItokcemOypre [13].

[Tpaxtudeckas 3amada coznanust CPK — yrmyGnenne
Y JUBepCH(UKAIISI HHCTPYMEHTApPUs €BPOTICHCKOTO
(DPMHAHCOBOTO PBHIHKA, OOECIEUCHHE HAJISKHOTO U
3¢ PEKTUBHO ACHCTBYIONIETO KaHaia TPAHCMUCCHU
MEXTy COEpEKEHUSMH U 3KOHOMHUUECKUM POCTOM.
OCHOBHOHM aKIIeHT CIelaH Ha BbIPAaBHUBAHHUH
(hPMHAHCOBO-3KOHOMHUYECKHX JIUCTIPOTIOPITHIA,
HAKOMUBIIUXCS HAa PETHOHAIHLHOM (PUHAHCOBOM
PBIHKE. IMocTaBnena  3ajaya  yCTPaHHUTh
coxpassmonecs: 0apbepsl Ha MyTH CBOOOTHOTO
TPAHCTPAHUYHOTO JBWKCHHS KalHTana MEKIY
ctpaHamMu — wieHamu EC, BKIOYas pasinyus B
mponeaypax 0aHKPOTCTBA, HaIMOHAJIbHBIC
OCOOCHHOCTH YPETYJIMPOBAHUS HEMOTAICHHBIX U
COMHHUTENBHBIX KPEIUTOB, a TaKKE HEIOCTATOK
nH(GOPMAIUU O TPaH3AKIIUOHHBIX W3JIEPKKaX TIPH
OCYIIIECTBIICHUN oreparuii, OTpHIATEIBHO
BJIHSIIONIHE HA pa3BUTHE (PUHAHCOBOM UHTETPAIIUH.

K uucmy ocHOBHBIX (AakTOpOB M MOTHBOB
CO3JJaHUsI COBPEMEHHOI'0 KOHKYpPEHTOCIIOCOOHOTO
pernonanpHOrO0 (MHAHCOBOrOo phiHKa B EC
OTHOCSITCSI:

® HOTpe6HOCTb B pallMOHAJIbHOM COCOAWHCHHUU

CBOOOTHBIX pecypcos

HallMOHAJIbHBIX
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(bMHAHCOBBIX PHIHKOB rocynapcts — wieHoB EC
C peaJbHBIM CEKTOPOM SKOHOMHUKHU C aKI[CHTOM
Ha OoJyiee aKTMBHOE Pa3BUTHE WHHOBAIIMOHHBIX
oTpacieii, MaJIoro U CpeHero Ou3Heca;

* TpeboBaHUE TIOBBIIICHHS
peruoHanbHoro ¢uHancoBoro psiHka EC 3a
cueT cOaTaHCUPOBAHHOTO HCIOJIb30BAHUS TPEX
PECYPCHBIX HCTOYHHMKOB: (DOHJOBOTO pBIHKA,
0AaHKOBCKOTO  KPEIUTOBAaHUS M  CPEACTB
TOCY/IapCTBEHHBIX (PMHAHCOB VIS MTOICPKAHHS

SKOHOMHYECKOTO POCTa U 3aHATOCTH [14].

YCTOWYUBOCTHU

emu, dakTopbl U 3a7a4u Pa3BUTHS €BPONEHCKOTO
(MHAHCOBOIO PHIHKA ONPENEIAI0T 0COOEHHOCTH,
TEHACHLUUM W HAIpaBJICHUS €ro CTPYKTypHOM
TpaHc(hOpMaLluU B COBPEMEHHBIX YCIOBHSIX.

MeponpusaTus no co3nanuio Cor3a pbIHKOB
kanurTaja B EBpocorose u myTu ux
peajmn3zanum (I0po:KHAs KapTa)

B nemsx momHOro ycTpaHeHHWs OTpaHWYEHWM Ha
cBOOOMHOE  TpPaHCTPAHWYHOE  MEPEIBUKCHUE
kammtana B EC W KOHCOMMAALMKA HHCTHUTYTOB
eBporelickoro (puHancoBoro peiHka EBporerickas
KoMuccusi paspabortana Ilman peiictBuii 1o
cozganuto CPK st Bcex 28 crpan — wienoB EC
u 30.09.2015 npencraBuna ero B EBpomneiickuii
mapnamMeHT W EBpomelickuii  coBer.  Ilnman
JEUCTBHUI HAaIeJICH Ha HCIIOJb30BAaHHE BCE CIIC
cnabo 3anmedictBoBanHbIX B EC MexaHuW3MOB
cOCpeKCHUH W MHBECTHIIMHA, oOecreveHue HX
Oosee BbIcOKOU (puHaHCOBOW oThaun. OHON U3
npaktuyeckux 3anau CPK sBnserca coxpelicTBue
MmoOmwnm3armm B Tewennme 2015-2017 T
JIOTIOTHUTENBHBIX PECYpcoB Ha cymmy 315 mupa
€Bpo i peanu3auuu MHBECTUIIMOHHOTO IUTaHa

EBpomneiickoro donma CTpaTEru4eCcKux
WHBECTUIMM, #3 KoTopbix 240 wMipx eBpo
MpeAHA3HAYCHBI JUISL BJIO’KEHU I B

UHPACTPYKTypHbIE 1 HHHOBAIIMOHHbIE ITPOEKTHI.

IIman nedcTBHH NpPEeNyCMAaTPUBAET PEANU3ALUIO
nepeyHs KOHKPETHBIX MEPOIPUITHIA u
WHVKAaTHBHBIN BPEMEHHOMN rpaduk ux
UCTIONIHEHHUsT B mepuoa a0 koHua 2018 r. mo
LIECTH pa3ziesam:

1) puHaHCMpOBaHWE WHHOBAIMW, CTApTalioB |
KOMITAaHWH, HE TTOTYYUBILIIX JUCTUHT HA OUpIKE;

2) co3naHue  ONarompusATHBIX  YCIOBUM Ui
BBIXO/Ia KOMIIAaHMH Ha pPBIHKM KamuTajga |
YBEITUYCHUS B JanpHerIeM 175:
KanuTaJIn3alnu;

3) coneiicTBUE WHBECTHPOBAHUIO B JIOITOCPOYHBIE
UHPPACTPYKTYypPHBIE IPOEKTHI;

4) comelicTBe  pa3BUTHIO  PO3HUYHOTO U
WHCTUTYLMOHAIIBHOTO MHBECTUPOBAHNUS;

5) pacmupenne  (UHAHCOBBIX  BO3MOXKHOCTEH
0aHKOB B CTHMYJHMPOBAaHHH JKOHOMHYECKOTO
pocta, Bkio4yas paszsute B EC phIHKOB
CEKbIOPUTH3UPOBAHHBIX AKTUBOB;

6) coznanue Oosee OIAroMpUATHBIX YCIOBUH s
TpaHCTPAHUYHBIX UHBECTUINH [15].

EBponeiickoii KOMHCCHMM TIOPY4€HO K KOHILY
2017 r. moAroTOBUTH BCEOOBEMITIOIINI TOKYMEHT
C aHalWM30M JIOCTHUTHYTBIX PE3yAbTaTOB U
MpeIOKEHUSIMH, a TaKxe MPUHSTH
JOTIOJIHUTEJIBHBIE ~ MEPBl [0  3aBEPILEHUIO
¢dopmupoBanust Coro3a pbIHKOB KamuTajia.

Peanmzanus [lnana geiictBuil Oasupyercss Ha
pELICeHNN CJEAYIOIIKUX OPTraHU3alMOHHBIX H
MHCTUTYLIMOHAJIBHBIX 3a/1a4 110 (POPMUPOBAHUIO K
2019 1. TOATMHHOTO €BPOMNEHCKOro (PMHAHCOBOTO
peiHKa. K ux yuciy otHocsTCS, B YACTHOCTH:

¢ IOATOTOBKA W pCar3alysd HallMOHAJIbHBIMH H

peruoHalbHBIMH OpTaHAMH BIACTH
3aKOHOJATEIbHBIX  HMHHULIHMATUB  TO
rapMOHU3AIlMA  HAIMOHAIBHBIX  PEXKHUMOB
0aHKPOTCTBA;

* pazpaboTka W TPUMEHCHHE Ha NPAKTHKE
HAIMOHAIBHBIMU M €BPOICHCKAMU WHCTUTYTaMU
MakpomnpyJaeHIIMaJIbHOTO HaJa3opa BO
B3aUMOJICHCTBUU C EBpomneiickuM COBETOM IO
CHCTEMHBIM pHCKaM HOBBIX HHCTPYMEHTOB
aJIeKBaTHOTO  pearupoBaHUs Ha  pa3BUTHE

CUTYallMH Ha pbIHKax Kanutaia [16].

KoHeuHOll NpUOPUTETHOM IEIBIO CTPYKTYPHOU
MEPECTPONKN €BPOIMEUCKOro phIHKA KamuTana
sBIsieTcsl GOPMUPOBAHNE KOHKYPEHTOCTIOCOOHOM,
PBIHOYHO-OPUEHTUPOBAHHOMU MOJeNHu
(hoHIMPOBaHWS MHBECTHIIMH HA PHIHKAX IIEHHBIX
Oymar ctpan EC.
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B Hacrosmee BpemMs B KadecTBe IIEPBBIX
KOHKpeTHBIX ImaroB Ha nyTu k CPK EBponelickas
KOMHCCHUSL Pealu3yeT CIENYyIOIue WHUIMATUBBL.
Bo-nepBbiX, NOATOTOBJIEHO  3aKOHOAATEJIBHOE
MpEeNIOKEHUE O KPUTEPHUSAX, [O3BOJISIOLINX
yIPOCTUTh, CTAHJAPTH3UPOBATH M OOECIICUUTH
MIPO3pPAYHOCTh ONEpalUil IO CEKbIOPUTH3ALUU
aKTUBOB. BO-BTOpBIX, B WENAX MPHUBICYCHUS
CTPaxOBbIX KOMIAHMH K Oosiee aKTUBHOMY
WHBECTUPOBAHUIO B MH(PACTPYKTYPHBIE POESKTHI
EBpomnelickasi KOMACCHSI 03BY4MJIa 3aKOHOAATEIBHOE
OpeAJIOKEHHE O CMSITYeHHH TpeOOBaHUM K
pa3Mepy Kaluraaa CTPaXOBIIUKA 10 OTHOLIEHHIO
K €ro 3aJ0JpKeHHOCTH. B-Tpetbux, B koH1e 2015 .
Komuccus noaroroBmsia OOHOBJIEHHBIN BapHaHT
JMpeKTuBbl O NPOCHEKTE SMUCCHH (AOKYMEHT,
CO3/1aBaEMblil KOMITAHUEH — 3MUTEHTOM LIEHHBIX
Oymar), oOecrneunBarONINi €UHBIA CTaHIAPT
TaKOro J0KyMeHTa Ha BceM npoctpanctse EC mno
rnapaMeTpaMm 3alluThl MHTEPECOB WHBECTOPOB HU
KPHUTEPHUSIM COTIOCTABJICHUS Pa3IUUHBIX BAPUAHTOB
HMHBECTHPOBAHUSI.

3akjouenue

[IpoBeneHHbI aHaMU3 TMO3BOJSET CHENATH P
BBIBOJIOB U BHECTH OIIPEICIICHHbIE PEATIOKECHHU.

Bo-nepBbIx, OOJIBIIMHCTBO COBPEMEHHBIX
MHUPOBBIX ()MHAHCOBBIX IIEHTPOB B TIpolecce
(opMHpOBaHUS ¥ HBONIOUUU NPOILIA IMYTh OT
pPErHOHANBHBIX /10  MHPOBBIX  (PMHAHCOBBIX
neHTpoB  (Cunramyp, lonxonr, Illanxai,
JlrokceMOypr u n1p.). B 9yacTHOCTH, IPOBEACHHBIH
B CTaTb€ aHaJIM3 MCTOPUYECKOrO  OIBITa
JliokcemOypra, QopmupoBaBmerocs Kak
peruoHaIbHBII buHaHCOBBIN HEHTP
EBpornelickoro cor3a u IIOCTETIEHHO
MepepocCIiero B MHUPOBOW (UHAHCOBBIN IIEHTD,
JIOKa3bIBAET, YTO TAKOW OMBIT HMCKIIOYUTEIHHO
MOJIE3eH B KOHTEKCTE HAMEPEHHUH CO3[aTb B
AcraHe peruoHanbHbIM (UHAHCOBBI LEHTP
rocyaapcTB — yuacTHuKoB EADC.

Bo-BTOpBIX, 35KOHOMHKA CTpPaHbI, HA TEPPUTOPHU
KOTOpOH HpenonaraeTcs pa3MereHne
pErnoHaNbHOrO (PMHAHCOBOTO LIEHTpA, AOJDKHA
XapaKTepU30BaTbCsi BBICOKUMH  IOKa3aTesIMU
pa3BuTHA. Pedub mpeT o Takux MoKaszarensx, Kak
TEMIIbl SKOHOMHYECKOTO pOCTa, YPOBEHB JOXOI0B

Ha Jylly HaceleHWs, CTENeHb pPa3BUTHUS
oOpabarbpIBarOIIeld MMPOMBIIUICHHOCTH, CTCIICHb
pa3BUTOCTH (UHAHCOBOH apPXHUTEKTYpPHI
HAIlMOHAJIBHOTO PBIHKA, a TaKXe IPHUCYTCTBUS
OTACTBHBIX  MEXKIYHApOAHBIX  OpTaHU3AIH.
B ctpane pa3MemeHHss PETrHOHAIBHOTO
(MHAHCOBOTO IEHTpa HEOOXOAMMa BBICOKAsS
CTETIeHb PAa3BUTOCTU c(ephl yCIyT, B TOM YHCIE
TaK Ha3bIBaeMbIX (PMHTEXHOJIOTHH.

B-TpeThuX, MHBECTULMOHHBIA KJIMMAT B CTPaHE
IIPEAIIOIaraéMoro pasMEIIeHHs PETHOHAIBHOTO
(MHAHCOBOTO IIEHTpa JOJDKEH 00ecreYnBaTh
MAaKCHUMAaJIbHYIO0 JIbITOTHOCTh [JJIi HHBECTOPOB-

HEpPE3UJIECHTOB. Peyb B YacCTHOCTH HOAET O
HaJU4YUU Pa3BUTOM CHCTEMbI DPA3IMYHBIX MED,
HaIpaBJICHHBIX HAa  IIOMOLIb  HMHBECTOPAM:
CHeUralbHBIX MPOMBIIIJIEHHBIX 30H,
NOAJNEpKUBAEMBIX TOCYIapCTBEHHBIMU
porpaMmmamu (uHAHCHPOBAHUS OusHec-
WHKY0aTopoB, CHENHAIBHBIX WHHOBAIIMOHHBIX

JIeTIOBBIX LIEHTPOB. M HBECTHIMOHHBIN KIUMaT
BKIIOYAaeT B  ce0s  Takke  ClelualbHbIe
MPOTrpaMMBbl 110 HAJOTOBBIM JIbTOTaM U CHUCTEME
HAJIOr000J10)KeHHs IPUObLIEH HHBECTOPOB.

B-deTBepThIX, MPOBEICHHBIA B CTaThE AaHAIU3
noKasail, qTO0 OCHOBHOM TEeHIEHIIUEN
COBPEMEHHOM JBONIOIIMM M PETHMOHANBHBIX, U
MHPOBBIX (PHUHAHCOBBIX IICHTPOB SIBISICTCS WX
mepexon OT O(QUIOPHOCTH K  OHIIOPHOCTH.
B cnydae mocnempHedl peub HIET O HEPEXONE K
MOJTHOW TPAHCIMAPEHTHOCTH BCEX (DMHAHCOBBIX
omnepauuid U PErMOHAJBHBIX, U MEXKIYHAPOIHBIX
(uHAaHCOBBIX IEHTPOB. llapamurma moTHOM
TPAHCMAPEHTHOCTH XapakTepu3yeT MporpaMmy

pazButus JliokcemOypra kak (UHAHCOBOTO
LIEHTpa «LUXFIN-2020. OtoT MPOEKT
mpexycMmarpuBaeT: 1) oOecrneueHwe craryca

JIrokcemMOypra Kak LEHTpa MEpeJOBOro OIbITa B
o0nacTd  TPaHCTPAHUYHOTO (PUHAHCUPOBAHUS;
2) co3maHue B JrokcemOypre 6a3oBoro
PETHOHAIBHOTO  €BPOIEHCKOr0  OHIIOPHOTO
(hHaHCOBOTO xa0a; 3) obecrnieueHue
muaupyomux no3uin JlrokcemOypra B EC B
cepe MHHOBAMOHHBIX (DMHAHCOBBIX TEXHOJIOTHIA.

B-naThIX, K 4MCIy OCHOBHBIX (DaKTOPOB U
MOTHBOB CO3JaHUS COBPEMEHHOTO
KOHKYPEHTOCIIOCOOHOTO  PErHOHalIbHOTO
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¢unancooro peiHka B EC  oTHocsaTcs:
MOTPEOHOCT, B PAllMOHATFHOM COETUHEHHH
CBOOOIHBIX  pPECypcOB  HAIMOHAJIbHBIX

(bMHAHCOBBIX PBHIHKOB TocyaapcTB — wieHoB EC ¢
peanbHBIM CEKTOPOM SKOHOMHKH C aKIIEHTOM Ha
Ooiee aKTUBHOE pAa3BUTHE HHHOBALIMOHHBIX
oTpaciei, MajJoro U CpeaHero OuzHeca;
TpeboBaHue MOBBILICHUS YCTOHYHUBOCTH
peruoHanbHOro (puHancosoro peiika EC 3a cuer
cOajaHCUPOBaHHOTO UCTIOJIb30BAHHUS Tpex
PECYPCHBIX HMCTOYHUKOB: (DOHIOBOTO pBHIHKA,
0aHKOBCKOI'O  KpPEIMTOBaHMA M CPEICTB
rOCyJapCTBEHHBIX (PMHAHCOB JI MOIIEPKAHUS
3KOHOMHYECKOTO POCTa U 3aHSTOCTH.

B-mecTrix, ¢ y4eTOM MEPCHEeKTHB CO3JaHHS B
AcTtaHne (Kazaxcran) pPETHOHAIBHOTO

(MHAHCOBOIO LIEHTPA HEOOXOAUMO MPUHUMATh BO
BHUMaHue pa3zpaboTannbiii B JIrokcemOypre 1ian
nefictBuil.  OTOT  IUIaH — [peaycMarpuBacT
peanu3anuio nepeyHsi KOHKPETHBIX MEPOIPUSATHI
W WHIUKaTUBHBIA BpPEMEHHOH TpapuKk HX
WCTIONIHEHUsT B mepuon [0 kKoHua 2018 1
(vHaHCHMpOBaHWE WHHOBAIMH W  CTapTaIloB;
CO3JaHMe OJArONpUSATHBIX YCIOBHH JJISi BBIXOIA
KOMITaHWH Ha (UHAHCOBBIM PHIHOK; COJCHCTBHE
HHBECTUPOBAHUIO B JOJITOCPOYHBIC
UHQPACTPYKTypHBIE TPOEKTHI U PA3BHUTHUIO
PO3HHUYHOTO u UHCTUTYLHMOHAJIbHOTO
WHBECTUPOBAHUS; pacliupeHne (UHAHCOBBIX
BO3MO)KHOCTEHH OaHKOB B  CTUMYJIMPOBAHUHU
SKOHOMHYECKOTO POCTa, BKiItovas pazsutue B EC
PBIHKOB CEKBIOPUTH3UPOBAHHBIX AKTHBOB.
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Pucynox 1

CTpyKTypa aKTHBOB HHBECTHIHOHHBIX (POHIOB 110 HALMOHAILHONH MPHHAIE;KHOCTH B YIPABJIeHUH B
EBponeiickom corose, %

Figure 1
Investment funds' asset structure by national identity in management in the European Union, percentage
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Hemounuk: Cratuctuuaeckoe 61opo EBporeiickoro coroza. URL: http://ec.europa.eu/eurostat

Source: Statistical Office of the European Communities (EUROSTAT). Available at: http://ec.europa.eu/eurostat
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HNudopmanus o KOHQINKTE HHTEPECOB

S1, aBTOp MaHHOM CTaThu, CO BCEH OTBETCTBEHHOCTBHIO 3aSBIISIIO O YaCTHYHOM M TOJHOM OTCYTCTBHUHU
(aKTHYECKOr0 WJIM TOTEHIIMAIBFHOTO KOH()JIMKTAa HMHTEPECOB C Kakoi Obl TO HH OBUIO TpEThel
CTOPOHOM, KOTOpBIH MOXET BO3HHKHYTh BCIIEJCTBHE NyOJMKaluu JOaHHOW craTthu. Hacrosmiee
3asBJICHHE OTHOCHUTCS K MPOBEICHHUIO HAYYHOH paboThl, cOOpY M 00pabOTKe NaHHBIX, HAITUCAHUIO U
MOJITOTOBKE CTAThH, IPUHATHIO PEIICHHUS O IMyOJHKAIUU PYKOITHCH.
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