Kongepernuusa «/lomonocos-2025»

Ceknus «[1obaibHast SIKOHOMUKA: TIEPCIIEKTUBBI PA3BUTHUS»

HannanumonasbHOe peryimpoBaHUe PbIHKA KPUIITOBAIIOT- HEOOXOAUMOCTh WJIN
BO3MOXKHOCTb

Hayunsrii pykoBoautesnb — MocakoBa Enmu3aBera AjieKcaHapoBHA

ITImenesa Matis Apmemosra
Cmydenm (mazucmp)
MockoBcknit rocyapcrsennbiit yausepcureT nMenu M.B.JIomonocosa, @akysbrer
riobabHBIX IporieccoB, Hampasiienne reonosmmtuky u auiiomaruu, Mocksa, Poccns
FE-mail: pchelkamayyyya@mail.ru

B coBpemeHHOM MUpe KPHUIITOBAIIOTHI CTAJIA MaCCOBBIM (DUHAHCOBBIM SIBJIEHHEM, KOTOPOE
IPOJIOJIZKAET PA3BUBATHCS, HECMOTPSI HA CBOI TPOTUBOPEYNBHIi XapakTep. OTHOIIEHNE K KPHII-
TOBAJIIOTaM (WX MMPABOBOI PEXKIMM) PA3HUTCS OT CTPAHBI K CTpaHe. B OIHUX cTpaHax KPHIITO-
BaJIIOTHI JIEraJbHbl U WX UCIOJIL30BAHUE Pa3peIieHo Ha rocyjapcrBeHHOM yposHe. [lomobHoe
nosiozkenne nabsiogaercsa B CIITA, Tam onu perymmpyorcst Ha HAIMOHAJIHLHOM U PETUOHATLHOM
YPOBHSIX, & TaKKe 00JIaratoTcsi HAJIOTOM; B SIIMOHUN, T/1e MX PEryJIupOBaHUEM 3aHUMAETCS CIe-
IMIAJIBHO CO37aHHOe areHTCTBO; B IlIBeitnapun u 1.71.. B npyrux crpanax ncrnoab30BaHne KPHII-
TOBAJIIOT YaCTUIHO OIPAHUYEHO KakK, HAIpuMep, B Poccuu, rjie 3amperieno nx ucioJib30BaHue B
KadyecTBe IJIATEXKHOTO cpeicTBa; B VIHMN, T/1e HeT MpsiMOro 3alpeTa, HO eCTh BHICOKHE HAJIOTH,
OTrpaHUYMBAIONIIE UX MaCCOBOE UCIOJIb30BaHue. Takue crpanbl Kak Eruner, Upak, Karap u jip.
BOBCE BCTAJIN HA IIYTh IIOJHOTO 3aIPENIeHIs] KPUITOBATIOT [2].

Kpunropastorel- HaiHAIIMOHAIBHOE, AaHOHUMHOE, TPAHCIPAHUTHOR, JETIeHTPATIM30BAHHOE sIB-
JleHne, ToJIydaloliee cBoe pa3BuTue B 1nudpoBoil cdepe. lannblie XapaKTEPUCTUKHA TOBOPAT O
TOM, YTO PeryJiMpoBaHue KPUITOBAIIOT HAa HAIMOHAJIHLHOM yPOBHE SBJIsieTCH MajaodddeKTuB-
ubiM. GopMupoBanme rocyaapcTBaMu COOCTBEHHON TOJUTHKYI B OTHOIICHUH JTAHHOTO (DUHAHCO-
BOT'O sIBJICHUSI OIIPEJIE/IeTCsT HeOOXOIMMOCTBIO 3aIUTHI HAIMOHAIBHBIX HHTEPECOB Iy TEM OTIpe-
JIeJIEHNUsT CTaTyCca KPUIITOBAJIIOT C YI€TOM SKOHOMUYIECKON U MOJTUTUIECKON 0OCTAHOBKY B CTpaHe
[2]. /larHble MepBI O3BOJISIOT YACTUYHO yPEryJInpoOBaTh BOIPOC Ha BHYTPEHHEM yDOBHE, OJHA-
KO, OHU He MOT'YT 00eCHevYuThb cTpaHe 0e3011aCHOCTbL OT BHENIHUX BO3JEHCTBUIT KPUIITOBAJIOT.
KpuriroBa/iorsl TpaHCIPAHUYHBI, YTO TOBOPUT O HEBO3MOXKHOCTH MX IIOJTHOT'O PEryJINPOBAHUS
B paMKax OJIHOIO rocymapcrsa [3].

Bompoc perynnpoBanusi KpUIITOBaIIOT TpedyeT HaIHAIMOHAILHOTO T0/1X01a. PassuTtne riio-
6aTbHOI CeTH KPUIITOBAJIIOT CIIOCOOCTBYET POCTY BO3MOYKHOCTEH JIJIsT OCYIIECTBJIEHNsT HE3AKOH-
HOIT JIeATeTbHOCTH, K KOTOPOIl MOXKHO OTHECTU PA3HOr0 POJia XaKePCKUe BO3JIENCTBUS, MOIIEH-
HUYIECTBO, OTMBbIBAHUE JIEHEr, a TaKxKe yKJoHeHue oT Hayoros. OrpaHuvenus, CyIecTBYOIIAEe
B paMKaxX IOPUCIUKIIUU OJIHOIO TOCYIApPCTBa, MOTYT ObITh HAPYIIEHbI IIyTeM PeaJM3aIuu TeX
JKe JieficTBuit Yepe3 60jiee KPUIITOOPUEHTUPOBAHHYO FOPUCIUKIIAIO JIPYTOTO TOCYIAPCTBA, ITO
JleJlaeT CUCTEeMY JIOKAJIHHBIX OTPaHUYIEHWI YA3BUMOI 1 TpeOyeT BHEIPEHUs OOINX- HaTHAIIO-
HAJIbHBIX CTAHJIAPTOB UCIOJIL30BAHUS KPHUIITOBAIIOT |4].

Bbicokuit ypoBeHb KAUTAJIU3AINE KPUIITOBAJIIOT TAKXKE JI€JIAeT UX MOITHBIM U BJIMATE/Ib-
HBIM (DUHAHCOBBIM HHCTPYMEHTOM, KOTOPBIl MOYKET KaK IIPUBECTU MUPOBYIO SKOHOMUKY K KPU-
3HCY, TaK U IPEIOCTABUTD €if HOBBIE BOBMOXKHOCTH JIJIsl PA3BUTHSA (HAIIPUMED, ITyTeM 0OJIer deH ST
MUPOBOIT TOproeiin). BeipaboTKa e IMHBIX CTaHIAPTOB, HOPM U TIPABIJI UCIOJIb30BAHUST KPUIITO-
BaJIIOT HA MEK/IyHAPOJIHOM YPOBHE TIO3BOJIUIIO ObI U3 MIPEJICTABIISIONIENO OTACHOCTH (DUHAHCOBO-
ro SIBJIEHUS CJIeJIaTh UX WHCTPYMEHTOM JIOCTHKeHUs o0mux 1eJieit. B ciydae co3manus Hajina-
[NOHAJIbHBIX MEXaHU3MOB PEry/JIMPOBAHNUS KPUIITOBAJIIOT, OHU MOTYT CIIOCOOCTBOBATH YIIPOIIE-
HUIO MEXKTYHAPOIHBIX PACIETOB IyTEeM CHUKEHUsI NX CTOUMOCTH, TTOBBIIIIEHNS TTPO3PATHOCTU U
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CKOPOCTH UX peajim3aiuu. Bojiee Toro, KpunToBarOThl CIIOCOOCTBYIOT CTUMYJIMPOBAHIIO PA3BU-
TS UPPOBOIT SKOHOMUKHU U TIOBBITIIEHUIO YPOBHA HHHOBAITMOHHOCTH, YTO MOYKET B JIaTbHENIIeM
obecreunTh MUPOBOI SKOHOMUKe 00Jiee BBICOKHN YPOBEHD CTaOMJIBHOCTHA U YCTONIMBOCTH [5]

Ha myTu K JIocTHzKeHUIO JAHHBIX Tiesieil CyIecTBYeT psiji orpanundeHuit. K HuM MoKHO OTHe-
CTH HeXKeJIaHWe PsAJia MOCYJIAPCTB JEIUThC YaCThIO CyBEPEHHUTETA JIJIsi CO3AaHUS TJI00ATbHBIX
KPUIITOPETYASITOPOB, U3 9TOr0 CAeLyeT IpodieMa COrIacoOBaHUs €IMHBIX HOPM U CTaHIapTOB B
BOIIPOCE YCTAHOBJIEHUA HAIHAIIMOHAIBLHOTO PEryJIMPOBAHUA KpUIITOBATIOT. KpoMe Toro, 3amper
KPHUIITOBAJIIOT HEKOTOPBIMU I'OCyJapCTBaMU ABJIACTCA HpOTeKHHOHHCTCKOﬁ Mepoﬁ, IIEJIBbIO KOTO-
poil sABJIsTeTcs 3aluTa cOOCTBEHHON HAIMOHAJIbHON 1 poBoil BatoThl. laHHbIe pasHOTIacHd
MEXKJIy TOCyJapCTBaAMU TaKzKe COMPOBOXKAAIOTCA IOPUANYECKON W TEXHUYECKON CJIOYKHOCTBIO,
YTO erle OOJIBbINEe 3aMeJIseT IPOIecC CO3JAaHud U BHEIPEHUs] HATHAIMOHAJIBHOIO MEeXaHU3Ma
KpurrroperyiupoBanust [1].

[Iposenennoe uccieloBanme MOKa3aJ10, YTO HA CETOHAIIHUIN JIEHb OY€BU/IHA HEOOXOIUMOCTh
BBIHECEHUS BONPOCA KPUIITOPETYANPOBAHUS 3a PAMKH OJHOTO MW HECKOJBKUX TOCYIapCTB.
OcosHaBasi 370, HEKOTOPbIE OPraHU3alNK AKTUBHO 3aHUMAIOTCS JAHHBIM BOIIPOCOM (HAIIPUMED,
OAT® wm G20). OpHako JAHHBIX YCUIHNA HeIocTaToIHO. it permerns TobalbHbIX 33189
TPeOYIOTCs YCUJIUST BCETO MUPOBOI'O COOOITECTBA.
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