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I. YIbSHOBCK, YJIbSHOBCKas 00JIaCTh

POJIb KPUIITOBAJIIOT B 9 KOHOMMUKE POCCHUMN:
BbI3OBbI U IIEPCIIEKTUBbBI PEI'YJIMPOBAHUASA

AHHOmMauuA. 6 cmamve paccmampuéaomcs 6ONPOCyl GIUAHUAL KPUNNOGANIOM
Ha 9KOHOMUKY Poccuu, ux nomenyuan u ocHoguwle npobiemvl NPABOBO20 pe2yiuposa-
HUsl. AHAIU3UPYIOMCS OCHOBHbBLE BbI308bL, CEA3AHHbBIE C UCNOb30BAHUEM YUPDPOBBIX AK-
MUB08, BKII0UAS PUCKU (DUHAHCOBOU HECMAOULILHOCMU, 803MONCHOCMU 0151 PA3GUMUSL
Gunmex-uHOyCmpuu, a maxadHce 80NPOCbL HAN02000N0MHCEHUS U NPABOBO 3auumvl. B
pabome npumeHenbl Memoobl CPAGHUMENLHO20 AHANU3A U CUCIMEMHO20 N00X00d K U3Y-
YeHUI0 HOPMAMUBHO-NPABOBOL OA3bl. B pe3yivmame uccie0o8anust GulasieHbl Kuiode-
gvle bapvepul, Mewarouue pasumuro Kpunmosauomuo2o puinka 6 Poccuu, a maxoice

l’lpe()]lOQfC‘eHbl 603MOJICHblIE NymMu uUx npeodwzeﬁuﬂ.

Kniouegvie cnosa: kpunmosanoma, baoxuetin, s5konomuxa Poccuu, pezynupoesa-

Hue, yughposvle akmuewl, punmex, Hai0200010J4CeHUe, NPABOBAs 3aWUMA.

B nocnenane necatuneTus mudpoBbie TEXHOJIOTHH CTPEMHUTEIIEHO pa3BUBAIOTCS,
OKa3bIBasi BIMSHUE Ha BCe c(hephl IKOHOMHKHU U ob1iecTBa. OHUM U3 HanboJee 3Ha-
YUMBIX JTOCTMDKCHHH B JAHHOW 00JIACTH CTAjIO0 TIOSIBICHHE KPUTITOBAIIOT — JICIICHTpa-
JM30BAHHBIX ITU(POBBIX aKTUBOB, (DYHKIIMOHUPYIOMIMX HA OCHOBE TEXHOJIOTHH OJIOK-
yeitH. VX pacnpocTpaneHue npuBeso K GOpMUPOBAHUIO HOBBIX (DPMHAHCOBBIX HHCTPY-
MEHTOB, BO3MOKHOCTEH JIJIs1 MHBECTUPOBAHMS M TUTATC)KHBIX PEIICHHM.

Ha mexmyHnapoHoi apeHe KpUnTOBATIOTHI TOCTETIEHHO HAXOIST IPU3HAHUE, UH-
TErpUPysICh B (DMHAHCOBBIC CHCTEMBI OTIEIBHBIX TocyaapcTB. OTHAKO MX MPaBOBOM

1
Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)


https://creativecommons.org/licenses/by/4.0/

U3nareanckuii gom «Cpenay»

CTaTyC ¥ HKOHOMHUYECKasi 3HAYMMOCTh OCTAIOTCS MpeAMETOM Auckyccuid. Poccust, 06-
najas 3HAYUTEIbHBIM MMOTEHIIMAJIOM B 00JacTH IUGPOBBIX TEXHOJOTUN U (HUHAHCO-
BBIX WHHOBAIIUHN, TAKKE CTOJIKHYJIACh C HEOOXOAMMOCTBIO OIPEICTICHUsI CTPATEeTHH B
OTHOLIEHUU KpUntoBaitoT. C OAHOW CTOPOHBI, OHU OTKPBHIBAIOT HOBBIEC MEPCIIEKTUBBI
JUTSI PKOHOMUKH, OU3HECA U TPAXkIaH, C IPYroil — HECYT B ce0e psiJi pUCKOB, CBS3aAHHBIX
¢ 0€30MacHOCThIO, PETYIUPOBAHUEM U HATOTOO00JI0KEHUEM.

Ha ceronnsmnuii 1eHb KpUNTOBAIOTH B Poccun HaxoasTcst B «cepoit 30He» 3a-
KOHOJIaTeJIbCTBA, YTO CO3JAET MPEMSITCTBUS JJISI UX IMIMPOKOTO UCTOIb30BAHUS B 3KO-
HOMUKE. B TO e BpeMs MpaBUTENbCTBO MPEANPUHUMAET MOMBITKU PETYIMPOBAHUS
IU(POBBIX aKTUBOB, CTPEMSICh HAUTH OalaHC MEXAY KOHTPOJIEM U MHHOBAIMOHHBIM
pa3BuTUEeM. B JMaHHOW cTaThe pacCMaTpPUBAIOTCS KIIIOUEBBIC BBI3OBBHI, CBSI3aHHBIC C
KPHUIITOBATIOTAMHU B POCCUNCKON IKOHOMHUKE, a TAK)KE BO3ZMOKHBIE CIIEHAPUH UX J1aJTb-
HEWILIETO PA3BUTHSL.

KpunroBantora mpeacTasiser coooil iugpoBoil akTuB, (YHKIIMOHUPYIOITUN Ha
OCHOBE TeXHOJIOrHH OJoK4eitH. OHa OTIMYAETCS OT TPAIUIIUOHHBIX BAIIOT JIEIEHTpa-
JIM30BAaHHBIM XapaKTEPOM, YTO UCKIIOUYAET KOHTPOJIb CO CTOPOHBI IIECHTPAIbHBIX OaH-
KOB M FOCYIapCTBEHHBIX OpraHoB [1, c. 45].

Wnest cozmanus neneHTpain3oBaHHON U(PPOBOI BATIOTHI OSIBUIIACH 3310JITO J10
MOSIBJICHUS TIEpBON KpUNTOBaIIOTH — butkonna. B 1980-x romax ydeHble U KpHUITO-
rpadsl pa3padaThiBaIl KOHICTIIUUA JIEKTPOHHBIX JEHET, 00ECIICUNBAIONINX aHOHUM-
HOCTb ¥ HE3aBUCUMOCTD OT TPAAUIIMOHHBIX (PMHAHCOBBIX HHCTUTYTOB. OTHAKO TOJIBKO
B 2008 romy Caromm Hakamoro omyOimkoBan Oenyro kHury Bitcoin, mpencraBus
MUPY TEPBYIO B UCTOPHUH MOJHOIICHHYIO KPUITOBAIIOTY, pabOTAIOINIyI0 Ha OCHOBE
0JI0KuelHa.

C Tex mop KpUNTOBATIOTHBIN PHIHOK CTPEMHUTEIILHO Pa3BUBAJICS, M HA CETOJTHSIII-
HUH JI€Hb CYIICCTBYIOT TBHICSIYM Pa3IMYHBIX MU(PPOBBIX aKTHBOB, MpPEIHA3HAYCHHBIX
IUTA PA3JIAYHBIX LEJEH — OT TUIATEXKEW U UHBECTULIUM 0 JEIECHTPAIN30BAHHBIX MPHU-
JIOKEHHUMN U CMapT-KOHTPAKTOB.

BBI)IGJ'II/IM OCHOBHBIC XapAKTCPUCTUKHU KPUIITOBAJIIOT.
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— JeUEHTpaIn3alus: OTCYTCTBUE €AUHOTO PETYIHUPYIOIIEro OopraHa, odecnevn-
BAIOIIETO KOHTPOJIb 32 CHCTEMOM;

— MPO3PAYHOCTh: MHGOPMAIHS O TPAH3AKIUAX XPAHUTCS B OTKPBITOM pPEecTpe,
JOCTYITHOM JIJIsl BCEX YYaCTHUKOB CETH,

— aHOHMUMHOCTB: OIEepaIld MOXKHO COBEpIIaTh 0€3 PacCKPBITHUS JIMYHOCTH BIIa-
JeIbLIa;

— OTpaHUYCHHAs AMUCCH: OOJIBITMHCTBO KPUIITOBAIIOT UMEIOT 3apaHee ycTa-
HOBJICHHBIA JJUMUT BBIITYCKa.

KpunroBamtoTbl MOKHO KJIACCU(DUIIMPOBATH MO PA3TUYHBIM KPUTEPUSIM:

ITo Ha3zHaueHwu1o:

— IJIaTexXHbIe KpuntoBamoTel (Bitcoin, Litecoin) — ucmonb3yroTest IS pacueToB
U TIEpEBO/Ia CPEJICTB,;

— crerionkonnsl (USDT, USDC) — npuBsizanbl K pHaTHBIM BaTOTaM JIJIs 00OeCIIe-
YeHHS CTAaOMIBHOCTH,

— tokenbl wiathopm (Ethereum, Solana) — npumensitores i paboThl B OJIOK-
JeHH-9KOCHUCTEMAX,

— mpuBaTHbBIe KpunToBaaoTel (Monero, Zcash) — obecrieyMBarOT aHOHUMHOCTb
TPaH3aKLHMN.

I1o ypOBHIO peryJnpoBaHus:

— IICHTPAJIM30BAHHbBIE KPUIITOBATIIOTHI — YIIPABJISIIOTCS OMPEIeIEHHON opraHn3a-
uuen (Hanpumep, Hu(POBbIE BATIOTHI LEHTPOOAHKOB);

— JICIIEHTPAIN30BaHHbIE KPUNITOBATIOTHI — HE UMEIOT €IMHOTO YMPABJISIIOIIETO
IIEHTpa U pabOTaIOT HA OCHOBE CMapT-KOHTPAKTOB.

AHamM3Upys SKOHOMUYECKYIO POJTb KPUITOBATIOT, BAXKHO OTMETUTH, YTO KPHII-
TOBAJIOTHI UTPAIOT Bce O0Jiee BAXKHYIO POJIh B MUPOBOW DKOHOMHUKE, BBITIONHSS PSiI
GyHKLIMIA:

— aJlbTepHATHUBA TPAJAMIIMOHHBIM BaJIOTaM: B YCJIOBHUSIX SKOHOMHUYECKOW HECTa-

OMJIBHOCTH KPHUIITOBAIIIOTHI MOT'YT CIIYKHTh CPCIACTBOM COXPAaHCHUSI CTOMMOCTH,
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— pa3BuTHE (DUHTEX-UHIAYCTPUH: OHU CTUMYJIHPYIOT MOSABICHUE HOBBIX (PHHAH-
COBBIX CEPBHCOB, BKJIIOYAs JCUEHTpaTN30BaHHbIe Ouprku, DeFi-miardopmer u Toke-
HU3UPOBAHHBIE aKTHBBI;

— MPUBJICYEHUE WHBECTULMNI: KPUITOBAIIOTHBIM PBIHOK CTAHOBUTCS IOIYJIAp-
HBIM CPEJIY UHBECTOPOB, MpeIaras LIMPOKUM CIIEKTP AKTUBOB C BBICOKUM ITOTEHIMA-
JIOM POCTa;

— ONTHMH3ALUSA MEKIYHAPOAHBIX PACUETOB: UCIIOJIb30BaHUE KPUIITOBAIIOT 103-
BOJISIET CHU3UTh TPAH3AKLIMOHHBIE U3AEPKKH U MOBBICUTH CKOPOCTh TPAHCTPAHUYHBIX
IIJIATEXKEN.

Taxum oOpa3oM, KpUNITOBAIIOTHI MPECTABIISAIOT COOON BaXKHBIN JIEMEHT COBpE-
MEHHOM LH(PPOBON 3KOHOMHUKH, KOTOPBIM MOCTENEHHO HAaXOJUT MNPUMEHEHHE KaK B
YaCTHOM, TaK U B TOCYJIapCTBEHHOM CEKTOPE.

Hcnonbs3oBanne KpUnToBaItoT B Poccuu pacter, HECMOTPS Ha 3aKOHOAATEIbHbBIE
orpaHu4eHus. PaccMoTprM OCHOBHBIE aCIIEKTHI BIMSHUS KPUIITOBAIIOT HA 3KOHOMUKY
CTPaHBL.

KpunroBantoTel MOTYT CTaTh aJbTEPHATUBON TPAJWLMOHHBIM IUIATEXKHBIM CH-
cTeMam, rmpejyiarasi osiee ObICTPBIC U JCIIEBbIC MEKIYHAPOIHbIC TIEpeBOIbI [2, ¢. 78].
Poccuiickue 6aHky U (pUHAHCOBBIE OpraHU3aIUN AKTUBHO UCCIEAYIOT BO3MOKHOCTH
UCIIOJIb30BaHUsI OJOKYEWH-TEXHOJIOTHU, BKJIKOYAash MPOEKThl MO LU(PPOBOMY pPyOIIIO.
OpnHako rocy1apCTBEHHBIE PETYJISATOPHI ITOKA HE CIIEIIAT BHEAPATH KPUIITOBAIIOTHI B
opuManbHbI PUHAHCOBBIA 000POT M3-3a MOTEHIIMAJIBHBIX PUCKOB.

OnaHOM U3 riIaBHBIX MPOOJIEM PEryIMPOBAHMS KPUIITOBATIOTHOTO PhIHKA SBIISETCS
HEOIpeIeTICHHOCTh B 3aKOHOaTeNbecTBe. HecMoTpst Ha npuHATHIN 3akoH «O nudpo-
BbIX (PMHAHCOBBIX aKTUBAaX» KPUIITOBAIIOTHI B Poccuu 10 cUX MOp HE UMEIOT YETKOTO
IIPAaBOBOT'0 CTaTyca. 3aKOH 3allpeliaeT UCI0JIb30BaTh X B KAYECTBE IJIATEKHOIO CPEI-
CTBa, HO IPH ATOM JIOITyCKACT BJIAJICHUE M MHBECTUINH B IU(poBbIc akTuBHI [1, c. 98].
Takas HeonpeeIeHHOCTh CO3/1aeT Oapbephl JJ1s OU3HECa U MOTEHIMATBHBIX HHBECTO-

pOB.
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Eme ogHoil mpo0sieMol SIBJII€TCS. BBICOKHI YPOBEHb MOIIEHHUYECTBA U OTCYT-
CTBHE MEXAHU3MOB 3aILUTHI ITPaAB MOJIb30BaTENECH. AHOHUMHOCTD TPAH3aKIUH yCIOK-
HseT 00pbOYy C PECTYITHOCTHIO, BKJIFOYAsi OTMBIBAHKE JICHET U (DMHAHCUPOBAHUE TEP-
popusma. Poccuiickue npaBoOXpaHUTEIbHBIE OpPTraHbl Moka He 00sanaT 3G dHEeKTUB-
HBIMU MHCTPYMCHTaMHU JIJIsl OTCIICKUBAHUS TOA03PUTEIBHBIX oneparuii [3, ¢. 21].

Ha nanHbBIA MOMEHT HaJIOTOBOE 3aKOHOJIATEILCTBO HE COAEPKUT YETKUX MPABUII
JUISl y4eTa KPpUIITOBAIIOTHBIX TOXOA0B. B pe3ynbprare mosib30BaTeiiv CTAIKUBAKOTCS C
TPYAHOCTSMU MPH JAEKIAPUPOBAHUH CBOUX JI0XOJ0B, & TOCYAapPCTBO TEPSIET MOTECHIU-
aJbHbIE HAJIOTOBBIE MOCTYIUIEHUs. OTCYTCTBUE €AMHOTO MOIXO0Aa TAKKE MEIIAET KOM-
MaHWUSM, UCTIOJIb3YIOIIMM KPUIITOBAIIOTHI B CBOCH JesiTeabHOoCTH [2, ¢. 130].

Bomnpoc o 0yaymiem kpuntoBaitoT B Poccun ocTaeTcsi OTKPBITBIM, U BO3MOYKHBIE
yTH UX Pa3BUTHUSI MOTYT KapJIMHAIBHO Pa3IiMuaThCs B 3aBUCUMOCTU OT BBIOPAHHOM
rOCyAapCTBOM CTPATEruU PETyIUPOBAHMUS.

OnuH n3 Hanboliee BEPOSTHBIX CLIEHAPUEB — YCUNeHUE 20CYOAPCMBEHHO20 KOH-
mpoJisi HaJl KPUIITOBAIIOTAMU. DTO MOXKET BKIIIOYATh CIECAYIOIINE MEPBI: BBEICHUE
00513aTE€JILHOTO JIMIICH3UPOBAHUS KPUMITOBATIOTHBIX OMPK U OOMEHHUKOB, YTO TT03BO-
JUT TOCYAAPCTBY PEryJupoBaTh MX JEATEILHOCTh, YCTAHABIMBATH TPEOOBAaHUS K
uACHTU(UKAIIMK KIMEHTOB M TPENOTBpaIlaTh HE3aKOHHBIE OMepalnu; pa3paboTka
HAIMOHAJIBHOW CUCTEMbl MOHUTOPUHTA TPAH3aKIWW, AHAJIOTUYHOU TEM, UYTO YXKE CY-
mIecTBYIOT B KuTae u HEKOTOpBIX 3alaIHbIX CTpaHax. JTO MO3BOJIUT FOCYAAPCTBY OT-
CJICKUBATh KPUIITOBATIOTHBIC OINEpallUd U BBOJAUTH OTPAHUUYCHUS] HA COMHUTEIbHBIC
NIEPEBO/IbI; YCTAHOBJICHHUE KECTKUX TPEOOBAHMI K paCKPHITUIO MHGOPMAIINH IS FOPH-
JTUYECKUX JIUII, BIAJICIOMNUX KPUNITOBAIIOTAMH, a TaKKe 00s3aTeNIbHAsI OTYETHOCTD O
IM(PPOBBIX aKTUBAX MEpe]] HATIOTOBBIMU OpTaHaMU; YCUJIICHUE OTBETCTBEHHOCTH 3a HC-
M0JIb30BaHUE KPUIITOBAIOT B HE3aKOHHOM JIEATEIIbHOCTH, BKJIIOUAsl OTMBIBAHHUE JICHET
Y YKJIOHEHUE OT yIJIAThl HAJIOTOB.

VY3kecToueHrEe PEryJIMpOBaHUSI UMEET KaK IUTIOCHI, TaK U MUHYCbI. C OAHOM CTO-

POHEI, OHO ITO3BOJIMT CHU3UTH YPOBCHb MOIIICHHUYCCTBA, IIOBLICUTD ITPO3PAYHOCTD (1)I/I—
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HAHCOBBIX MIOTOKOB U CO3aTh CTA0MIIbHYIO MPaBOBYIO cpery. C Ipyroi CTOPOHBI, U3-
JIMIIHE )KECTKUE MEPBI MOTYT IPUBECTU K YXOAY POCCUMUCKUX IOJIb30BATENIEH HA UHO-
CTpaHHBIC TIATGOPMBI WM B TCHEBOUW CEKTOP.

[enTpanbubiii 6aHK Poccuu akTUBHO MPOABUTAET UACIO Yyudposozo pybiisi, KOTO-
PBI TOJDKEH CTaTh TOCYJapCTBEHHOM HUGPOBOI BaTIOTON, OTIMYAIOIIEHCS OT 4acT-
HBIX KPUIITOBATIOT. BO3MOKHBIE TpenMyIecTBa IudpoBoro pyOIIs: MOTHBINA TOCyaap-
CTBEHHBIN KOHTPOJIb HAJl YMUCCUEN U 00OPOTOM, UTO UCKIIIOUAET (PMHAHCOBBIE PUCKH,
CBSI3aHHBIE C HECTAOMIIPHOCTBIO YAaCTHBIX KPUITOBAJIOT; BHICOKUI ypOBEHb Oe3omac-
HOCTH TpaH3aKIMil, Tak Kak 1upoBoii pyois Oymetr paboTaTh B paMKax peryyimpye-
MO (PUHAHCOBOM CUCTEMBI; BO3MOKHOCTh MHTETPAIIUU B CYIIECTBYIOIINE OAHKOBCKHE
CEPBUCHI, UTO YIPOCTUT UCTIOIB30BaHKE IU(PPOBOTO pyOIIst 1711 HACENICHUS U OU3Heca.

OnHako, HECMOTPS Ha OYEBUJIHBIE TPEUMYIIECTBA, IUPPOBON PyOIIb HE CMOXKET
3aMEHUTH JCIEHTPATN30BaHHbIE KPUNITOBAIIOTHI, TAK KaK OH OCTaHETCS TTOJAKOHTPOJIb-
HBIM I'OCYJIapCTBY M HE 00€CNEeUnT MOJIHON (PMHAHCOBOM HE3aBUCUMOCTH IOJIb30BaTE-
JIEH.

Enie oivH BO3MOXKHBIN CLIEHApUN — coxpaHeHue meKyujel HeonpeoenieHnocmu. B
ATOM CJydae KPUITOBAIIOTHI OCTAHYTCS B «CEPOM 30HE». OHU HE OyAyT 3aIlpelieHbl,
HO U HE TNOJIy4yaT MOJIHOLEHHOTO MPaBoOBOro craryca. [locneactsus 3Toro cueHapus:
OTCYTCTBHE 3aILUTHI MPAaB UHBECTOPOB M IMOJIb30BATEIEH KPUNTOBAIIOT; 3aME/JICHUE
TEMIIOB pOCTa KPUNITOMHIYCTpUH B Poccum n3-3a OTCYTCTBUS YETKUX MTPABUIL; YBEJIH-
YEeHUE MOTEPh OIOPKETA U3-3a CIIOAKHOCTEN C HaJOr000JI0KeHUEM IIU(POBBIX AKTUBOB.

[Tpu Takom pa3BUTHH COOBITUN POCCUNCKHE TOJIH30BATENH MPOIOJKAT MUCTIOIb-
30BaTh 3apyOeKHbIC TIATHOPMBI, a MEPCIEKTUBBI CO3/IaHUS HAIMOHAIHHOM KPUIITO-
UH(PPACTPYKTYPHI OCTAHYTCS HEONPEACICHHBIMHU.

Haubonee cOanancupoBaHHBIN CLIEHAPUIN — HOCMEneHHas 1e2anu3ayusi Kpunmo-
8aIIOMHO20 PbIHKA TIPU BBEJECHUU Pa3yMHBIX MEXaHM3MOB peryiaupoBanus. Taxoii
MOJIXO/] TTO3BOJIUT: MPUBJICYh HHBECTUIIMHU B IU(PPOBBIC TEXHOJOTUH U CO3aTh HOBbHIE
pabouue mecTa B chepe OmokdeitHa u puHTexa; pa3padoTaTh MPO3PAUYHYIO HAJIOTOBYIO
cucTeMy, 00eCreurnBaroNly 0 MOCTYIUIEHUS B OI0JKET; 00ECIEYUTh TPABOBYIO 3AILUTY

MoJb30BaTeNe KPUIITOBAJIIOT U CHU3UTHh YPOBCHb MOIIICHHHUYCCTBA.
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Jlia peanu3aluy 3TOTO CIEHApUs HEOOXOAMMO MPUHATH KOMIUIEKCHBIE MEpHI,
BKJIFOUas pa3pabOTKy 3aKOHOAATEIbHOM 0a3bl, aAaNTalKI0 HAJIOTOBOTO 3aKOHOAATE b~
CTBa M CO3JaHNe 0€30MacHBIX MEXaHU3MOB UICHTU(UKAIINYA YIaCTHUKOB PHIHKA.

B 3akimroueHne 0TMETUM, YTO KPUIITOBAIIOTHI IPEACTABIISAIOT COOON BaXKHBIH AJ1e-
MEHT COBPEMEHHOU LIU(PPOBOI1 IKOHOMUKH, CITIOCOOHBIA U3MEHUTH TPAJUIIMOHHBIE (U-
HaHCOBBIE CUCTEMBI U CO3[1aTh HOBBbIE SKOHOMUYECKHE Moenu. HecMoTps Ha psiz BbI-
30BOB, CBSI3aHHBIX C UX PETYJIMPOBAHUEM, OHU MIPOJODKAIOT HAOUPATH MOMYJISIPHOCTD
Kak B Poccun, Tak u BO Bcem Mupe. st pOCCUMCKON SKOHOMUKHA KPUIITOBAIIOTHI MO-
I'YT CTaTh Kak ()akTOpPOM PHUCKa, TAK U UCTOYHUKOM HOBBIX BO3MOKHOCTEW. OHU 1M03-
BOJIAIOT pa3BUBaTh (DPUHTEX-UHIYCTPHIO, oOecneunBaTh (PUHAHCOBYIO JIOCTYITHOCTb
JUISL HAceJIEHUsI U ONTHUMHU3UPOBATh MEXKIyHapoaHble pacueTbl. OqHako 0e3 4eTKon
paBOBOI 0a3bl X Pa3BUTUE OCTAECTCSA OTPaHUYEHHBIM. [lepCIeKTUBBI peryIMpOBaHUs
KpUIITOBAJIOT B Poccuu BKIIOYAIOT HECKOIBKO BO3MOXHBIX CLHEHAPHUEB: OT MOJIHOTO
3ampera M HKECTKOTO KOHTPOJIS A0 JIETAIM3alUU C Pa3yMHbIMH OTrpaHUYECHUSIMHU.
Haubonee cOanaHcUpOBaHHBIM MOAXOJOM SIBJISIETCSI CO3/IaHUE YETKOW HOPMATHUBHO-
MpaBoBOil 0a3bl, oOecneynBaroell 0€30MaCHOCTh YYACTHUKOB PhIHKA U MOJJIEPKKY

WHHOBAIMOHHOTO Pa3BUTHA.
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