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AHHOTAIIUA

B crarhe npoBenéH KOMIUICKCHBIM aHalW3 BIMSHUS KPUNTOBAIIOT HA COBPEMEHHYIO
r1o0anbHyl0 (PMHAHCOBYHO cHcTeMy. MccienayroTcs KiroueBble SKOHOMHYECKHE
a3 deKThl AeIeHTpaIN3aui MUGPOBLIX BAIIOT, TpaHCHOpMAIUs POJIX IEHTPATbHBIX
0aHKOB ¥ BBI3OBBI, CBSI3aHHBIC C BOJIATHJIBHOCTBIO MU pPHUCKaMH (DHHAHCOBOM
oe3omacHoctr. Ocob0e BHUMAHHE YIIENIEeTCS MOJMUTHYCCKUM aclieKTaM, B TOM YHCIIC
BOIIPOCAM TOCYJAapCTBEHHOTO CYBEPEHHUTETA W MEXKIyHAPOIHOTO PETYIUPOBAHUS
1(poBEIX aKTHBOB. CTaThsl COACPKUT PEKOMEHIAINH 110 aJaNTaii HaIIMOHATBHBIX
(DMHAHCOBBIX CHCTEM M TEPCIEKTHUBBI Pa3BUTHS ITU(GPOBBIX BaOT IIEHTPATHHBIX
0aHKOB.

KiroueBble cJji0Ba: KpUNTOBANIOTHI, OJIOKYEHH, IMdpoBas BalIOTa, JEHEXKHO-
KpeIuTHasl TOJINTHKA, TOCYJApCTBEHHBIN CyBepeHUTET, (MHAHCOBas CTAOMIBHOCTD,
pETYIMPOBAaHKE, MSKIYHAPOIHBIC OTHOIIECHUS, ITU(POBas YKOHOMHUKA

1. BBeaenue

B mnocnennue necatuietus pa3BUTHE LUQPPOBBIX TEXHOJOTUN TpaHCHOpPMUpPYET
(¢uHaHCOBbIN cexTop. [losiBIeHnEe KPUNITOBAIIOT — JEUEHTPAIU30BAaHHBIX U(POBBIX
aKTUBOB, (YHKUMOHUPYIOIIMX Ha 0a3e TEXHOJOIMH OJIOKYEWH, CTalo OJHOM H3
HauOoJiee 3HAYMMBIX WHHOBauui. butkoun, 3amymeHHsli B 2009 romy, MOJIOXKHI
Hayajo HOBOM 3M0XE, KOTOPasi BBI3BIBAET KaK SKOHOMHUYECKHE, TaK U TMOJUTUYECKUE
M3MEHEHUS B TJI00AIbHON (DMHAHCOBOM CUCTEME.

TpanumionHbie (QUHAHCOBBIC HWHCTHTYTHI, OCHOBAaHHBIC Ha IICHTPAIN30BAHHOM
KOHTPOJIC W PETYJIMPOBAHHH, CTATKHUBAIOTCS C HEOOXOIMMOCTBIO aTanTalii K HOBOH
peasibHOCTH. KpHIITOBAIIOTHI PACIIUPSIOT (PUHAHCOBYIO JOCTYITHOCTH, YCKOPSIOT
TpaH3aKIHUU U CHIKAIOT U3CPIKKH, HO ITPH ATOM ITOPOXKIAFOT HOBBIC PUCKH, CBSI3aHHBIC
C BBICOKOH BOJIATHJIBHOCTBIO, TIPOOJIEMaMHU PETyJIUPOBaHKS M yrpo3aMu (GHHAHCOBOMH
0€30MacHOCTH.



JlanHast cTaThsd HampaBlieHa Ha KOMIUIEKCHOE HCCIEAOBaHHE JKOHOMMYECKUX U
MOJIUTUYECKUX AaCMEKTOB BIMSHHUS KPUNTOBATIOT Ha TJI00adbHYI (HUHAHCOBYIO
CUCTEMY, aHaju3 BBI3OBOB U BO3MOXKHOCTEW, a TaKKe IMEpPCIEKTUB HHTErPalUU
U(POBBIX BAIIOT B MUPOBYIO SKOHOMUKY.

2. DKOHOMHYECKHE aCIEeKThl BIUSAHUS KpHIITOBAJIIOT

2.1 leuenTpaausanus (pUHAHCOBBIX YCJIYT U TPaHCHOPMAIIUA HHCTHUTYTOB

TexHosorus OJ0K4YelH 00eCIIeYnBACT ACILICHTPAIM30BAHHbBIA YUCT U IIOJTBEPIKICHUC
TpaH3aKIKi, YTO HCKIII0YAET HEOOXOAMMOCTh B IIOCPEIHNKAX — OaHKaX U IUIATEHKHBIX
cUcTeMax. DTO CYIIECTBEHHO CHIKACT TPAH3aKIIMOHHBIE H3CPIKKH, YCKOPSICT pacyeThl
U CHocoOCTBYeT ()MHAHCOBOW HMHKIIIO3MH, OCOOCHHO B PETHOHAX C HEJ0CTATOYHBIM
JOCTYIIOM K OaHKOBCKHMM yciayram. VcciieoBaHHs MOKa3bIBAIOT, YTO KPHUITTOBAIFOTHI
MOTYT 3HAYUTEIILHO PaCIIMPUTh BO3MOKHOCTH MUKPO(PUHAHCHPOBAHUS U TIOICPKKA
MaJjioro OmsHeca.

2.2 BausiHue Ha JEHEeKHO-KPEeAUTHYIO OJTUTHKY

PacnpocTtpaneHne KpUNITOBAIIOT CO34AET CIOKHOCTH JUIS TPAAULMOHHBIX MEXAHU3MOB
KOHTPOJIS IEHEKHOM Macchl U peryiaupoBanus uHpssuuu. LlentpanbHbie 0aHKU TEPSIIOT
4acTh MOHOIIOJIBHBIX (DYHKIIUI YMUCCUU JIEHET, 8 aHOHUMHOCTb TPAH3AKLUHN YCIOXKHSET
MOHUTOPUHI M KOHTPOJIb JEHEXHBIX MOTOKOB. IJTO TpeOyeT MepeoCMbICIEHUS
MHCTPYMEHTOB JICHE)KHO-KPEAUTHOM TOJUTHKA W YCWIEHUS MEXKIYHAPOIHOTO
COTPYJHHUYECTBA B c(hepe peryampoBaHus HUPPOBBIX aKTUBOB.

2.3 Bos1aTHJILHOCTD M (PUHAHCOBBIE PUCKH

KpunToBamtoTel  XapakTEpU3YIOTCS BBICOKOM ILIEHOBOM  BOJIATWIBHOCTBIO, YTO
OrpaHUYMBAET UX MCIOJb30BAHME B KaYECTBE CTAOMIIBHOTO CPENICTBA COEPEKEHUS U
miatexxa. Kpome Toro, pucku, cBsi3aHHbIE C MOIIEHHUYECTBOM, KpakamMHu LU(POBBIX
AKTUBOB U HCIIOJIb30BAHUEM KPHUMNTOBAIIOT B HEJIETANIbHOU NIE€ATEIbHOCTH, TPEOYIOT
CO3/1aHUS HAJEXKHBIX CHUCTEM O€30MaCHOCTH M IOPUIAMYECKMX MEXAaHU3MOB 3aIMTHI
MHBECTOPOB U MOJIb30BaTENEH.

2.4 Baiusinne Ha GUHAHCOBBIE PHIHKH

KpunroBamioTel yKe CcTaau 3HAYMMOM YacThIO TJI00ATBbHBIX (DMHAHCOBBIX PBIHKOB, C
akTUBHBIM pa3ButueMm Kpunrounayctpuu, [ICO u DeFi (meneHTpann3oBaHHBIX
(rHaHCOB). DTO MPUBOJUT K MOSBJICHUIO HOBBIX KJIACCOB aKTUBOB M MHBECTUITMOHHBIX
WHCTPYMEHTOB, 4YTO YBEJIMYMUBACT pa3HooOpasue ¢UHAHCOBBIX TMOpTdenei, HO
OJTHOBPEMEHHO TOBBIIIAET PUCKU CUCTEMHON HECTaOUIIbHOCTH.



3. llonruTHYecKHe aCEeKThl BJAUMAHUSA KPUIITOBAJIIOT
3.1 'ocynapcTBeHHBII cyBepeHUTeT U UG POBOii CyBepeHUTET

KpunToBanioTsl MOAPHIBAIOT TPAIUIIMOHHYIO POJIb TOCYAapCTBAa KaK JSMHTEHTa U
perynaropa JCHET, BbI3bIBasg BOMNPOCHl CyBEpeHUTETa. B OTBET MHOTHE CTpaHbl
MHUIUUPYIOT TPOEKTHI COOCTBEHHBIX ITU(POBBIX BAMIOT IIeHTpasibHBIX 0aHkoB (CBDC),
YTOOBI COXPAHUTh KOHTPOJIb HaJ JICHEXKHBIM 00OpaIieHHeM, MOBBICUTD MTPO3PAYHOCTh U
3¢ (HEeKTUBHOCTh TJIATEKHBIX CHCTEM, a TakKke OOpOThCS C OTMBIBAHMEM JICHET U
(uHAHCUPOBAaHUEM TEPPOPU3MA.

3.2 PeryaupoBaHue ¥ paBoBoe IoJie

OTcyTCTBHE €AMHOTO MEXIYHAPOAHOTO MOJXOJa K PEryJMpOBAHUIO KPUNTOBAIIOT
CO3JAaeT 30HY MPaBOBON HEONPENETEHHOCTH M BO3MOYKHOCTH ISl PETYJIMPOBOYHBIX
apoutpaxeil. MexnyHapoansie opranuzanuu, Takue kak FATF, MB® u bank
MEXYHAPOJHBIX PACUETOB, pa3padaThIBAIOT PEKOMEHIAIMU MO BHIPAOOTKE €IUHBIX
CTaHAapTOB. PerynsTopHas TMOJMTUKA BIMSIET HE TOJBKO Ha (HUHAHCOBYIO
0e30macHOCTh, HO M Ha KOHKYPEHTOCIIOCOOHOCTh HAIlMOHAIBHBIX JIKOHOMHUK B

uudpoBoii chepe.
3.3 MexayHapoaHble OTHOLIEHUS W TeONOoJIUTHKA

[Mu¢ppoBble  BaOTBI  MEHAIOT HAKOHOMHUYECKMH  JaHAmA(T  MEXKIYyHapOIHBIX
OTHOIIEHUH, Ocnalbisis pojb TPAAULMOHHBIX BaIIOT-IWJEPOB U OTKpbIBas HOBbBIE
BO3MOXKHOCTH JJI1 00X0/1a SKOHOMHUYECKUX CAaHKUUNA U (UHAHCOBOTO KOHTPOJIS. DTO
YCUJIMBAE€T KOHKYPEHIUIO MEXJy CTpaHaMH B 00JacTH LU(POBOH 3KOHOMUKHU U
TpeOyeT YCWJIEHHsS KOOpJIMHAIMM Ha MEXIYHapOJHOM YpPOBHE JUIsl OoOecreueHus
(rvHaHCOBOM CTAOMIIBHOCTH U 0€30MaCHOCTH.

3.4 ConuajbHbIe M ITHYECKHE BONPOCHI

Pacmiupenne gocryma K (UHAHCOBBIM yCIyraM IOCPEACTBOM  KPHUIITOBAIIOT
CIIOCOOCTBYET pa3BUTHIO (DUHAHCOBOW WHKIIIO3MH, OJHAKO TOPOXKIAET BOIPOCHI
3alIUTHl TPaB TOTPEOUTENEH, OTBETCTBEHHOCTH 3a HApYIICHUS W TPO3PAYHOCTU
omneparuii. BaXHbIM CTaHOBUTCS OallaHC MEXIy HHHOBAIUMAMH U COOIIOJICHHEM
IIPABOBBIX U ITUYECKUX HOPM.

4. IlepcniekTUBBI PA3BUTHA
4.1 UnTerpaunst nu@poBbIX BAJIOT B HAIIMOHAJIbHbIE (DMHAHCOBbIE CHCTEMbI

[Tpoexktst CBDC cTaHOBSATCS KJIIOYEBBIM TPEHJIOM, IO3BOJISIIOIIUM TOCYJapCTBaM
COXpPaHUTh KOHTPOJb HAJ JCHEXHBIM OOpalleHHeM W BHEIPUTH NPEUMYIIECTBA
1ndpoBbIX TexHONIOTHI. B Poccuu u ipyrux cTpaHax peaau3yroTcs TUIOTHBIE TPOCKTHI
i poBoro pyoIIs U aHAJTOTUYHBIX BaJIIOT.
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4.2 TexHoJoru4ecKue MHHOBAIMHU U 0€30MMACHOCThH

Pa3Buture 0J10K4EHH-TEXHOJIOT NI, BHEAPEHUE CMAPT-KOHTPAKTOB U HOBBIX IPOTOKOJIOB
KOHCEHCYCa MOBBIMIAIOT HAAEKHOCTh U 3(P(PEeKTUBHOCTh HUPPOBBIX (HUHAHCOBBIX
cucteM. OJTHOBPEMEHHO YCUJIMBAIOTCSI MEPbI KHOEpOE30MacCHOCTH U MMPOTUBOJAEHCTBHS
MOIIICHHUYECTBY.

4.3 MexayHapoaHoe COTPYAHUYECTBO M YHU(PUKALMS TPABUIT

JUis  MUHMMH3AIMM  PUCKOB UM  TOBBIIEHUSA S(PQPEKTUBHOCTH PETYyIUPOBAHUS
HEOOXOAUMO YKPEIJISATh COTPYAHUUECTBO MEXKIY TOCYJapCTBAaMU U MEXIyHAPOIHBIMU
OpraHu3alMsIMH, BBIpa0aThIBaTh €IMHBIE CTAHAAPTHI 1 MEXAHU3MbI KOHTPOJIS.

3ak/jIroueHue

KpunroBanmtoTel NpeACTaBIsSOT COOOM MHOTOACIEKTHOE SIBJIEHHE, OKa3bIBAIOIIEE
CYLIECTBEHHOE BJIMSHUE Ha SKOHOMHKY M MOJIMTUKY B IioOanbHOM Macumtade. Mx
pa3BUTHE OTKPHIBAET HOBBIE BO3MOXKHOCTU JUIsl (PMHAHCOBOM CHUCTEMBI, HO TpeOyeT
CEpbE3HOI0 BHHMMaHHUS K BbI30BaM pEryJIMPOBAaHUSA, OE30MACHOCTH MU COXPaHEHUS
roCyJapCTBEHHOIO CYyBEpPEHHUTETa. Y CHEIIHOE MHTErPUPOBAHHME LU(POBBIX BAIIOT B
MHUPOBYIO 3KOHOMHKY BO3MOKHO JIMILb IPHU YCJIOBHHM COATaHCUPOBAHHOIO MOAXO0JA,
OCHOBAHHOT'O HAa MEKIYHAPOJAHOM COTPYAHUYECTBE U TEXHOJIOTMYECKUX HHHOBALIMSIX.
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