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9KCIIEPTOB, CTIOCOOHBIX MPUBHECTH CBEXXUU B3IIsAf,. Takxke 1iesiecoobpa3sHO BHeZIpeHHE MTPAKTHKH
KOPTIODAaTUBHBIX BeHUYpPHbIX (OHZOB — KOrJja KOpriopaLusi uepe3 JouepHUe CTPYKTYphI
VMHBECTUpPYeT B CTapTambl, pe/ieBaHTHble ee MpPO(UI0. ITO CO3AACT KaHal JJIsl BHEIIHHUX
WHHOBALMM U OyzleT CBU/IeTe/TbCTBOM I'MOKOCTH KOPIIOPAaTUBHOTO yTIpaB/IeHusl.

B  3akimoueHWe  OTMETHM, UTO OCOOEHHOCTHM  yMpaB/ieHWs WHHOBALMSMU B
BBICOKOTEXHOIOTUYHBIX KOMITaHUSIX 3aK/IH0Yal0TCs B YMeJIOM COueTaHWH CBOOO/bI TBOpYeCTBa U
mucuunvHel. KopnopatuBHOe yripaBrieHHe, BbICTYTasi IPOBOJHUKOM CTpaTeruuyeckux perieHuH,
JIOJDKHO YMeTb CTUMYJ/IMDOBaTh HOBAaTOPCTBO, He CBO/ISl €r0 Ha HeT M30bITOUHBIM KOHTPOJIEM, HO U
orpaxk/ilaTb KOMIaHHIO OT Hepa3yMHbIX puckoB. OnbIT Apple, Tesla, Nvidia nogTBep>xzaet: Korzaa
COBET [JUPEKTOPOB U TOMN-MeHEe[)KMEHT pa3fiesiioT JI0JITOCPOYHOe BHJeHWe U TOTOBbI
VMHBECTUPOBaTh B OyzyIliee, KOMIIaHUs TIOTyYaeT IIaHC COBEPIINTh TEXHOIOTUYeCKUN PhIBOK. J/ist
Ka3zaxcTaHa UCIosib30BaHUe 3TUX YPOKOB — MyTh K TOMY, YTOOBI HallMOHA/IbHbIE KOMITAaHUU ObLIH
KOHKYPEHTOCIOCOOHBI B 310Xy I100anpHOM 1MpoBoii 3KOHOMUKU. Co3zgaHue 3¢p¢eKTUBHOM
CUCTeMbl KODPIIOPAaTUBHOTO  YTIpaBjieHUs, OPUEeHTUPOBAaHHOW HAa WHHOBALIUK, T103BOJIUT
npeoOpa3oBaTh  pa3pO3HEHHbIE  YCIeXW OTJe/NbHbIX TPOEKTOB B  YCTOWUMBBIA  TPEHJ
TeXHOJIOTUUeCKOTO Pa3BUTUSI CTPAHBI.
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@duHaHCOBble WHHOBALIMM TIPE/CTaB/sIOT COO0M BakHeWIIW [JpailiBep H3MeHeHUi B
rnobanbHOM (HAHCOBOM cekTope. OHU BK/TIOYAIOT B Ce0si BHeJpeHe HOBBIX TEXHOJIOTUH, TAKUX
KaK HMCKyCCTBEHHbIN MHTesIeKT, O0KueiiH, 1{upoBbie BatOThI U TIaTGOPMeHHbIe SKOCHUCTEMBI.
JlaHHBIe MHHOBAILMY HATIPaB/IeHbl Ha MOBLILIEHNE TOCTYITHOCTH, 6e301acHOCTH U 3¢ eKTHBHOCTH
(bMHAHCOBBIX YCJIYT, YTO CIIOCOOCTBYeT pacHIMpeHut0 (PrHAHCOBOW WHK/IHO3UMU U (HOPMHUPOBAHHIO
HOBBIX OM3Hec-mozesieil. B craTbe paccmaTprBarOTCsl KiTtoueBble BUZBI (PMHAHCOBBIX WHHOBALIWH,
YX KnaccuduKkalys, BAUSTHUE Ha SKOHOMUKY, a TaKKe COBpPeMEeHHble TeHZIeHLIMU U MepCreKTUBbI
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pa3Butus oTpacy. Ocoboe BHUMaHMe y7ie/IseTCs BOTIPOCaM PeryIrpoBaHusi, Knubepbe3omacHOCTH
Y aJlanTalyy HOBBIX TeXHOJIOTMM B OAHKOBCKOM CEKTOpe M JpPYruX cCerMeHTax (PUHaHCOBOTO
PbIHKaA.

PasBuTHe (MHAHCOBLIX WHHOBALMM CBs3aHO C LU(poBU3aLIell S5KOHOMUKH, W3MeHeHreM
MOTPeOUTeTbCKUX TPeANIOUTeHHNI U He0OXOJUMOCTBIO TTOBBIIEeHHS 3()(HeKTUBHOCTH (PUHAHCOBBIX
oriepauuii. CoBpeMeHHble TeXHOJIOTHH, TakWe Kak O/0KJeliH, MalllmHHOe oOyuyeHre W oOsauHble
BBIUMC/IEHUS], OKAa3bIBAalOT 3HAYUTE/IbHOE BJMSHHE Ha CIIOCOOBI B3aMMOJEMCTBHS K/IWEHTOB C
(MHAHCOBBIMM MHCTUTYTaMM, CHW)Kas TpaH3aKLMOHHble U3/€P)KKU W yaydllasi KauecTBO
¢uHaHCOBBIX ycyr [1].

TpaauioHHbIe 0aHKM, CTpaxOBble KOMITAHUM W WHBECTULIMOHHBbIE (POHZBI BBIHY>KJEHbI
a/IalITUPOBAThCS K HOBBIM YCJIOBUSIM, UTOOBI OCTaBaThCSi KOHKYPEHTOCIIOCOOHBIMH B YC/IOBHSIX
pacTyiieil Momy/isspHOCTH (UHTeX-KOMIaHUM U JleLieHTpan30BaHHbIX (PUHAHCOBBLIX pelleHUM
(DeFi). ®uHaHCOBbIE MHHOBAI[UM HE TOJBKO TOBBILIAKOT Y00CTBO MCIO/Ib30BaHUs (PUHAHCOBBIX
WHCTPYMEHTOB, HO U CO3/Ial0T [IOTIO/IHUTE/TbHbIE PUCKH, TaKue Kak KhbepaTaky, MOILIeHHUUeCTBO
¥ TIpo0sieMbl C peryiMpoBaHueM. B JaHHOW cTaThe aHa/M3UPYIOTCS K/TIOUeBbIe aCTIeKThl Pa3BUTHS
MHHOBALIMOHHBIX (DMHAHCOBBIX TIPOJAYKTOB, WX KiacCU(HKalUs, SKOHOMUYEeCKOoe 3HaueHue,
COBpeMeHHbIe TeH/IeHIUY ¥ TIPOTHO3bI Ha Oyzyiiee.

@duHaHCOBble WHHOBALIMM TIPeACTAB/ISIOT COOOM  ILIMPOKWM  CIEeKTP UW3MeHeHUi,
MPOMCXOAAMX B (MHAHCOBOM cdepe TOJ, B/IUSHUEM HOBBIX TEXHOJIOTHM, HW3MeHeHUs
KOHOMHUECKUX YCIOBUN U moTpebHOCTel pbiHKa. OHM OXBaThIBAKOT pa3/iMuHbie acreKkTbl, OT
CO37laHUsT HOBBIX (DMHAHCOBLIX MHCTPYMEHTOB UM Mofesell B3auMOJENCTBUSL /10 pa3paboTKu
Kap/[MHa/IbHO HOBBIX TIPOJIYKTOB, CITIOCOOHBIX TPaHC(OPMHUPOBATh PHIHOK.

CoBpeMeHHble ()MHAHCOBbIE MHHOBALJUM Pa3BUBAIOTCS IO, BAWSHUEM TeXHOJIOTHYeCKOro
riporpecca. Boijie/isitoT HeCKOJIbKO KJTFOUeBbIX HarlpaB/ieHUH:

o briokueitH u JleLleHTpa/In30BaHHbIe burHaHChI (DeFi)
BnokueilH — 3TO TeXHOJOTUs pacripe/ie/ieHHOTO peecTpa, obecrieuyuBaroljasi MpO3pauyHOCTb U
HeM3MeHsIeMOCTb JlaHHbIX. B (priHaHCOBOM ceKTOpe OHa UCIO0JIb3yeTCsl [i/1s JeLieHTpaan30BaHHbIX
¢uHaHCOBBIX pereHuit (DeFi), KoTopbie TO3BOSIIOT MPOBOAUTL TPaH3aKLMK 0e3 MocpeHUKOB, a
TaK)Ke [ pa3pabOTKM CMapT-KOHTPAKTOB, 00eCreunBarOL[X aBTOMATUUYECKOe BBITIOTHEHUE
yCI0BUM caienok [1].

o VckyccTBeHHBIN VIHTEJ/IJIeKT (AD v MallVHHOe oOyueHue
Al aKTHUBHO WCII0/Ib3YyeTCsl [JIsi TIPOrHO3MPOBAHUS PLIHOYHBIX [BWKEHWM, OLIEHKU KpeJUTHBIX
PUCKOB, aBTOMaTHU3alMy (PMHAHCOBBIX MPOLIECCOB W IEepCOHaAU3aliy KJIMEeHTCKOro OmbiTa [2].
MaimHHOe 0o0ydeHHe T03BOJISIET aHAIM3UPOBATh OTPOMHbIE MAaCCHBBI JAHHBIX M TIpejjlaraTb
bosiee TOUHBIe PMHAHCOBBIE pEKOMEH/ALINH.

o Ob6sauHble BbIUMCJ/ICHUA u Big Data
OO6sauHble TEXHOJIOTUM W aHa/iW3 OOJBIIMX /IaHHBIX WIPAIOT K/IIOUEBYH) pPOJib B 00OpaboTke
¢uHaHcoBoM MH(opMari. OHU TIO3BOJISIFOT TTOBBICUTb CKOPOCTh TMPUHSTHS PellleHUui U CHU3UTh
3aTpaThl Ha UH(GPACTPYKTYpY [3].

@duHaHCOBbIe MHHOBALIMM OXBaThIBAIOT Pa3/IMuHble CerMeHThl (PMHAHCOBOTO PbIHKA, Cpeiu
KOTOPBIX MO)KHO BBIJ|€/IUTh:

J [TnaTe>kHbIe VMHHOBAL[UU
B 3Ty rpynmy BXOAAT MOOW/IbHBIE TIAaTeXH, LM(POBbIe KOLIeNbKH, OECKOHTAKTHBIE KapThl, a
TaK)Xe TeXHOJIOTUHU OeCIIOBHBIX TpaH3akiuil. OHU TIO3BOJISIIOT MOTpebuTesisiM ObicTpee U yao0Hee
MIPOBO/UTH (PUHAHCOBBIE onepalyu [4].

J KpenuTHble VMHHOBAL[UU
P2P-kpesyTOBaHMe U KpayZJIeHAWHI TMO3BOJISIOT (PU3NUECKUM JIMLIAM M MajbIM MpeArpUsTUsIM
rnosiyyatb (UHaHCHMpOBaHWe 0e3 HeoOXOAUMOCTU B3auMoJelcTBUsi ¢ OaHkamu. Kpome Toro,
HOBbIe TEeXHOJIOTMM aHa/lv3a [AHHBIX JealoT TPOLecC OIeHKH 3aeMIIUMKOB 0osiee TOYHBIM M
cripaBe/IMBBIM [5].
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| VHBeCTULIMOHHbIe VMHHOBaL[UU
Po6o-3/1Bali3ephbl, anropuTMUuUecKasi TOProB/isi M TOKEHHW3alUs aKTWBOB YIIPOIIAIOT TpOLecc
WHBECTHUPOBaHMs, CHIDKasl Oapbepbl BXOZA Ha PBIHOK [i/IsI YaCTHBIX MHBECTOPOB [6].

@duHaHCOBbIe MHHOBAL[UM MOTYT ObITh Pa3/IMYHOM CTeTleHU PaJJuKaJIbHOCTH:

| PajvikanbHble (TIPOpBIBHBIE) MHHOBALMM. OJTHM WHHOBALIMU TI0JIHOCTBKO MEHSIIOT
PBIHOK, CO3/laBasi TPUHLIUIKAJILHO HOBble (UMHAHCOBbIe HWHCTPYMEHTHI. I[IpumMepoM MOXKeT
CJIy>KWTh NOSIBJIeHUe KPUIITOBAIIOT M CMapT-KOHTPAKTOB [7].

J WHKpeMeHTa/IbHble WHHOBALMK. JTO TIOCTETleHHbIe Y/yJllleHUs! CYI[eCTBYHOIIUX
MIPO/IYKTOB, HampruMep, BHeZipeHre Al B MpoLjecc OLjeHKU KpPeJUTHBIX PUCKOB WM aBTOMaTHU3aLys
yrpaB/ieHUsi akThBamu [8].

| @DrHaHCOBblE MHHOBALIMU He MPOCTO MO/IePHU3MPYIOT CYLeCTBYHOLMe MPOLIeCChl,
a TepeoCMbIC/IMBAIOT (yH/|aMeHTalbHble TPUHLUIBI PaboThl (PMHAHCOBOTO CEKTOpa, CO37jaBasi
yCJIOBUSL [JI1 TIOSIBJIEHWsI HOBBIX 3KOHOMMUECKMX MO/e/ell, albTepHaTUBHbIX HWHCTPYMEHTOB
yTIpaB/ieHUs KaliuTazaoM U 6osiee MHK/TIO3UBHBIX (DMHAHCOBBIX CUCTEM.

duHaHCOBble WHHOBALMM OKAa3bIBAIOT IVIyDOKOE W MHOTOTpaHHOe BO3JelCTBHe Ha
KOHOMMKY KaK Ha Makpo-, TaK U Ha MUKpOypoBHe. OHU CIIOCOOCTBYIOT He TOJIBKO TOBBILLIEHUIO
3¢ peKTUBHOCTH (PMHAHCOBBIX OMeparyii, HO U CTUMY/IMPYIOT SKOHOMUYECKUI POCT, pacllupsiOT
JOCTyN K (PUHAHCOBBIM pecypcam M CO3[al0T HOBble BO3MOXKHOCTU Ji/isi pa3BUTHsl Ou3Heca u
npeArpUHUMAaTe/bCTBA.

OpHUM U3 K/IIOUeBBbIX acleKTOB BMSHUSL (DMHAHCOBBIX WHHOBAL[UM SIBISIETCS CHIDKEHHe
TPaH3aKLMOHHBIX Wu3ep)keK. brarozapss aBroMmaTu3aliiy MpPOLIECCOB, BHEAPEHWIO LM(PPOBBIX
TJIaTEKHBIX CHUCTEM W UCTIONb30BaHUID TEXHOJIOTHM O/IOKUeiiH, W3[iep>)KKU Ha TIpoBejjeHHe
(MHaAHCOBBIX OMepalyii Cyl[eCTBEHHO COKpaliatoTcs [1]. 3To mo3BosisieT KOMIaHUAM M YaCTHBIM
JULIaM TIPOBOJWTHL pacueTbl ObICTpee M C MeHbIIMMM 3aTpaTaMd, UTO, B CBOIO Ouepe/lb,
CTUMY/IUPYeT 3KOHOMUYECKYI0 aKTMBHOCTb M CIIOCOOCTBYeT Pa3BUTHIO TOPrOB/M, KaK BHYTPH
CTpaHbl, TaK U Ha Me>XYHapOJHOM YPOBHe.

drHaHCOBbIEe MHHOBAIMY TaK)XXe CIIOCOOCTBYIOT MOBBILIEHHIO MTPO3PAuHOCTH (PHMHAHCOBBIX
onepaiuii. lVcrosnb30BaHMe — pacripe/ie/ieHHbIX peecTpoB, CMapT-KOHTPAaKTOB UM CHUCTEM
aBTOMaTU3MPOBAHHOIO  KOHTPOJII ~ TO3BOJISieT  3HAUMTE/NbHO  yYMEHBIIUTb  BO3MOXKHOCTb
MOIIIEeHHHYeCcTBa U OIIMOOK, CBsi3aHHbIX C uesjioBeueCKUM (akropom [2]. TloBbieHHas
MPO3payHOCTh Ofepalvi YKpervisieT [ioBephe WHBECTOPOB M K/MEHTOB, YTO BaKHO [is
CTabUIbHOCTA (PUHAHCOBBIX PHIHKOB W TIpUBJIeUeHUs KarvTana. bosiee Tipo3pauHble IMpoL{ecChl
MIOMOTal0T TpaBUTeNbCTBAM U PeryIvupyroliiM opraHam 3S¢@deKkTuBHee KOHTPOIMPOBAaTh
(vHaHCOBbIe TOTOKU W MpeAOTBpalllaTh OTMbIBaHME [€Hel, UTO UMeeT Ba)KHOe 3HaueHue /ISl
HaIMOHA/ILHOU U 17100a/TbHOM SKOHOMUKH.

Euje ofHMM Ba)KHBIM aclieKTOM sIB/ISIeTCs  TOBbIlleHHe (MHAHCOBOW WHKJ/IHO3WU.
CoBpeMeHHble TEeXHOTOTHH, TakhWe KaK MOOWIbHBIE TI/IaTeXH W OHJIaWH-OAHKWHT, [e/1aroT
(vHaHCOBBIE YC/IYTU [AOCTYMHBIMM /I IIAPOKOM ayJUTOPUM, B TOM YHC/Ie [Ji Hace/leHus,
MPOKMBAIOIIIETO B OT/AleHHbIX WM CelMbCKUX PervoHax, TI7le TPaJWLMOHHbIe OAHKOBCKHE
yupexxJeHusl 3a4yacTyro OTCyTcTBYyrOT [3]. PaciuimpeHue [focTyna K (UHAHCOBBIM yC/yraM
CTUMY/IMPYET Pa3BUTHE Majioro0 W cpefHero Ou3Heca, CriocoOCTByeT CO3ZiaHMI0 pabounx MecT U
yBe/IMuMBaeT OOI[Mii YpOBEeHb 3KOHOMHUECKOW aKTUBHOCTH. JTO OCOOEHHO aKTyaslbHO [ijIs
pa3BUBAIOLLMXCSl CTpaH, rfe (MHAHCOBasi WHK/IIO3UsS SIBJSIETCS OJHUM M3 K/IHOUeBBbIX (aKTOPOB
5KOHOMUYECKOTO POCTa.

@uHaHCOBble MHHOBAL[MM OKa3bIBalOT 3HAUMTE/IbHOE BJMSIHWE Ha YIpaBjeHHWe PUCKaMHu.
BHe/ipeHre TeXHOJOTUM HWCKYCCTBEHHOTO WHTe/JIeKTa U MallMHHOrO OoOydeHHsi TI0O3BOJIsIeT
MPOBOUTL OOJlee TOUHBINA aHA/IM3 KPEeAUTHBIX PHUCKOB M MPOTHO3MPOBATh W3MEHEHUs] Ha PBIHKE
[4]. Bnarogapsi ynydilieHHOM OlLieHKe PUCKOB, (PMHAHCOBbIE yupeX/leHUs] MOT'YT IPUHUMAaTh boJiee
000CHOBaHHBIe PelIeHHs 0 Bbljaue KPeUTOB, UTO CIIOCOOCTBYeT CHYDKEHHIO YPOBHS /1e(hOTOB U
yAyULlIeHUI0 KauyecTBa mopTdesns. DTO, B CBOIO Ouepe/b, TMOJIOKUTENbHO BAMseT Ha OOIIyro
(MHaHCOBYIO CTaOWUIBHOCTD M CHIKAeT BePOSITHOCTb CUCTEMHBIX KPH3HCOB.

C Touku 3peHusi OU3Heca, WHHOBAL[MM OTKPHIBAIOT HOBbIe BO3MOXXHOCTH [I/Isl CO3ZIaHMS
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a/JlbTepHaTUBHBIX Mozesell (uHaHcupoBaHus. [losiBneHwe mnatgpopm P2P-kpeauTtoBaHus U
KpayZAQaHJUHIOBBIX CEPBHCOB T03BOJIsIeT TIPUB/IEKAaTh CPe/ICTBA HAMPsSIMYH0 OT MHBECTOPOB, MUHYS
TPaAULMOHHbIe OAHKOBCKHMe KaHasibl [5]. Takue mofenn priHaHCMpOBaHUS 0COOEHHO T0/Ie3HBI /IS
CTapTarioB M MasibIX TIPeATIPUSITUN, KOTOPBIM CJIOKHO TOJYUYUTb KPEAUT B YCIOBHUSIX JKECTKUX
TpeOOBaHMI TPAJULIMOHHBIX 0OaHKOB. JTO CIIOCOOCTBYeT pPAa3BUTHIO TPeAIIPUHHAMATE/TBCTBA,
CTUMYy/IUPYeT WHHOBALIMOHHYIO aKTHUBHOCTb U  CO3[aeT OyarompusiTHyr0 cpeny  AJis
5KOHOMMUECKOI0 poCTa.

@duHaHCOBble WHHOBALIMM OKAa3bIBAIOT MY/IBTUILIMKATUBHBIA 3((deKT Ha 3KOHOMUKY,
MOCKOJ/IbBKY OHM CTHMY/MPYIOT TOSsIBJIeHHWe HOBBIX OTpacjeid W cepBucoB. Hampuwmep, pasButue
UGPOBBIX TUIATPOPM U (PUHTEX-IKOCUCTEM CMOCOOCTBYET CO3[aHUIO CIiel[Mai3upPOBaHHbIX
CepBHCOB [i/Is1 yIpaB/eHUsl aKTUBaMH, OHJIalH-UHBECTULMM U anropuTMHUYeCcKOW TOproeiau [6].
OTH HOBbIe OU3HEC-MO/Ie/Td He TOJIBKO TIPYB/IEKAal0T WHBECTULIMHI, HO M CO3/Ial0T JJOTIOJTHUTEe bHbIe
paboure MecTa, UTO BeJieT K YBeJIMUeHHIO 3aHSTOCTH M POCTY MOTPeOUTeNbCKOTO CIpOCa.

Kpome Toro, BivsiHue ()MHAHCOBBIX WHHOBALMM PacMpOCTPaHSIeTCs Ha MeXXAyHapOJHYIO
Toproeto. CoBpeMeHHble TEeXHOJOTMH T03BOJISIIOT TPOBOAMUTH TpAHCIPaHWUUHbIE IJIaTeXU
MPAaKTUYeCKU B PEXHMMe peajbHOro BpeMeHH, UTO 3HauuTeSbHO YCKOpsieT oOMeH ToBapaMu U
ycayramu  Mexay crpaHamu  [7]. CokpallleHMe BpeMeHHBIX M [leHeXHbIX 3aTpaT Ha
MeXKyHapO/[Hble pacueTbl CIOCOOCTBYeT WHTerpalydyd MHDOBBIX PBIHKOB M CO37aHHIO Ooree
rMOKMX SKOHOMHUECKUX CBsI3el MeX/y CTpPaHaMH.

B To e BpeMms, HeCMOTpsi Ha OYeBH/HbIe TMpEUMYIleCTBa, BHe/peHHe (UHAHCOBBIX
VMHHOBALIMI COTIPSDKEHO C PSiZIOM BBI30BOB M PUCKOB. OfnH 13 Hanbosiee 3HAUMMBIX acTIeKTOB —
3T0 HeoOXOJUMOCTh afanTaliid peryasTopHOM 06a3bl K HOBBIM  yC/IOBUSM. BhICTpBIE
TEXHOJIOTHUeCKHe M3MeHeHUsi TpeOyIOT OrepaTBHOTO OOHOBJEHUS] 3aKOHOZAATENTBbHOM U
HOpMaTHBHOW 0a3bl, uTOOBl 00ecmeunTb 3alUTy TMpaB TOTpeOuTesnel, TpPeAOTBPaTUTh
MOLLIEHHAYEeCTBO U CHU3UTh CUCTeMHble PUCKU [8]. Posb rocyapcTBeHHBIX U MeKAyHapOJHbIX
pery/isiTopoB B [JaHHOM KOHTEKCTe CTAHOBUTCS KJTFOUEBOW [ijisi Co3jaHUs cOanaHCUPOBAHHOW U
yCTOMUMBOM (PMHAHCOBOM CHUCTEMBI.

HakoHell, BusiHMe (MHAHCOBBIX WHHOBALMM HAa SKOHOMHUKY HeJb3s pacCMaTpUBATh B
OTpbIBe OT BOMPOCOB Krbepbe3omacHocTH. PocT 06beMa LM(pPOBBIX TpaH3aKIUK M 3aBUCHUMOCTD
OT WH(OPMAL[MOHHBIX TEeXHOJIOTUH YBEIMUMBAIOT YSI3BUMOCTb (DMHAHCOBBIX CHUCTEM Tiepe[
kubeparakamu [9]. TlosToMy pa3BHUTHe WHHOBAIJMOHHBIX DEIIeHWH J[IO/DKHO COTIPOBOXKAATHCS
yCUJIeHHBIMA MepaMU 110 3allliTe JaHHbIX U CUCTeM, uTo TpeOyeT 3HauuTe/bHbIX UHBECTULIUN U
MOCTOSTHHOTO COBEPIIIeHCTBOBAHUS TEXHOIOTHI 6e30MacHOCTH.

Takum o6pa3oM, BAMsiHWe (DMHAHCOBBIX WHHOBAIM Ha SKOHOMUKY MHOTOTPAaHHO U
OXBaThIBaeT KakK MOJIOKUTe/IbHbIe, TAaK U OTpHULaTe/bHble acrekTbl. C 0JHON CTOPOHbI, THHOBALIU
CMIOCOOCTBYIOT ~ CHW)KEHMIO  TPAH3aKLMOHHBIX — U3[lep)KeK, TIOBBLIILIEHUIO  TPO3PayHOCTH,
pacCIIMpeHu0 J0CTyna K (PMHAHCOBBIM YC/IyraM M CO3/IaHHMI0 HOBBIX OusHec-mogeneid. C apyroit
CTOPOHBbI, OHM TPeOyIOT ajanTaluy perynasTopHoW 0a3bl, ycuieHus Mep Krubepbe3omacHOCTU U
MOCTOSTHHOTO KOHTPOJIS 3a pPUCKaMd. B ycioBusix rmobam3anuu M nypoOBU3aLMM SKOHOMHKH
3 PeKTUBHOCTD BHe/IpeHUsI (b1HAHCOBBIX WHHOBALUA Oyzet OTIpeJiesisiTh
KOHKYPEHTOCIIOCOOHOCTh HAI[MOHAJbHBIX SKOHOMHK M WX CHOCOOHOCTb afanTUpOBAaThCS K
COBpPeMeHHbIM BbI30BaMm [10].

CoBpeMeHHble TeHZEHLIMA B (PUHAHCOBOUM cdepe [AeMOHCTPUPYIOT, UTO LudpoBU3alus,
TeXHOJIOTUUeCKUI TPOrpecc M U3MEHSIOIUecs TOoTpeOuTebCKre TpeIiouTeH|s] CTaHOBSTCS
K/TFOUeBLIMY /IpaliBepaMM Pa3BUTHS MHHOBAL[MM. B rocsieqHre roabl HabmogaeTcs: 3HAUMTETbHOE
yCKOpeHWe BHe[peHHsI HOBBIX TEXHOJIOTWi, KOTOpble TMpeoOpas3yloT TpaAULIMOHHbBIE MOJeIu
paboThl (PYHAHCOBLIX MHCTUTYTOB, OTKPBIBasi HOBbIe TOPU30HTHI AJisi OM3Heca, WHBECTOPOB M
KOHEYHBIX I10/Ib30BaTeseq.

OpHoli u3 Hambosiee 3aMeTHBIX TEHAEHIUH SIB/ISETCS POCT TOMYASPHOCTH LM(PPOBBIX
BamoOT LieHTpanbHbix 06aHkoB (CBDC). MHorue rocyjapcTBa aKTUBHO M3Y4alOT BO3MOKHOCTb
BBIITyCKAa COOCTBEHHBIX LU(POBLIX BAIIOT AJISI TOBBIMIEHUS TPO3PAaYyHOCTA U 3(PPEKTHBHOCTH
JneHexxHoro oOpaiieHusi. CBDC MoOryT CHU3UTh TpaH3aKL[MOHHBbIe U3/IEP)KKU, YCKOPHUTh
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MpOBeJieHue TiaTeXxeld M obecrieunTh Ooee CTPOTHi KOHTPOJb 3a (PMHAHCOBLIMHU TIOTOKaMu [1].
[pu 3TOM J/is1 YCTIELTHOTO BHeIpeHUst LIU(POBBIX Ba/IOT TpeOyeTcs ajjanTaliys paBoBoi 6a3bl 1
pa3paboTKa MexaHW3MOB 3alllUThl [AHHBIX, YTO [eJlaéT 3TOT TPOLECC CJAOKHBIM, HO
TMepCrieKTUBHBIM.

JIpyruM Ba)KHBIM HampaB/leHUeM SIB/SeTCSl Pa3BUTHE /[lelleHTPaJu30BaHHbIX (PMHAHCOB
(DeFi). TexHosorusi G/oKueiiH T03BOJIsSIeT CO3/aBaThb IIaT(GOPMbI, Ha KOTOPBIX (PHHAHCOBBIE
orepand TIPOBOAATCS 0e3 yuacTusi 1ocpefHUKOB. (CMapT-KOHTPAKThl aBTOMAaTU3UPYIOT
BBITIO/IHEHHE YCJIOBUI CIeJIOK, UTo obecrieuriBaeT po3payHoOCTh U Oe3omacHocTh onepauyii. DeFi
OTKPBIBAIOT BO3MO)KHOCTH [IJ/Il CO3/IaHMsI HOBBIX MOJe/iel KpeJUTOBaHWsI, THBECTULIMI U 0OMeHa
aKTMBaMH, UTO TIPMBJIeKaeT BHUMaHHe He TOJIbKO MHBECTOPOB, HO M TPAaJULIMOHHBIX (PUHAHCOBBIX
yUpeXX/IeHUl, CTpPeMsIUXCSl UMHTerpupoBaTh JleL|eHTpajyi30BaHHble pellleHus] B  CBOIO
JesiTenbHOCTE [2]. Takasi uHTerpaiusi crioco6cTByeT (OpMUPOBAaHUIO TMOPUAHBIX (PUHAHCOBBIX
CHCTeM, T7ie K/IaCCHYeCKye U JIeL|eHTPaIM30BaHHbIe HHCTPYMEHTHI PaboTaroT B TaHeMe.

TpeTbeli 3HauMMOUN TeH/leHLIMel SIB/IIeTCS aKTUBHOE HCITIONb30BaHUe HCKYCCTBEHHOTO
uHTennekra (Al) B ¢puHaHCOBBIX cepBrcax. Al u MammHHOE 00yueHHe MO3BOJISIOT 00pabaThIBaTh
OrpOMHBIe 00BeMBI IAHHBIX, UTO JieJlaeT BO3MOXKHBIM OoJiee TOUHOe MPOrHO3MPOBaHKWEe PHIHOYHBIX
TPEH/IOB, OLIEHKY KPEJUTHBIX DHUCKOB M IepCOHanM3alyio 0aHKOBCKuX yciyr. brarogaps Al
(¢buHAHCOBBIe  yUpeXX[eHWs MOTYT y/AyulllaThb KaueCcTBO OOC/Iy)KMBaHUs, TpejjaraTb
VH/IMBU/lya/bHble pellleHusl U OrepaTHBHO pearvpoBaTh Ha M3MeHEHUs B MOBe/IeHUM K/IMEHTOB.
[IprMeHeHHe aNTOPUTMOB WMCKYCCTBEHHOTO WHTe/UIEKTa B CKODHUHIOBBIX CHCTeMaX, Harmpumep,
CIIOCOOCTBYET CHIDKEHHIO YPOBHSI 7Ae(O/NTOB M TOBBIMIEHHIO 3((GEKTUBHOCTH YIIPaBIeHUS
KpeauTHbIMU TopTdenssMu [3]. DTa TeHjeHLUs sIBseTCs OCOOEHHO aKTyaabHON B YCIOBHUSIX
BBICOKOI KOHKYPEHLIMH, KOT/la CKOPOCTb MPUHSATHS pellleHN CTaHOBUTCSI KPUTHUECKU BaXKHOM.

He MeHee BaXHbIM HampaBieHueM sBisieTcss pa3BuThe ESG-duHaHcHpoBaHus,
OpPMEHTHPOBAHHOIO Ha 3K0JIOTMYeCKHe, COLiMa/bHble M yIpaB/ieHUeCKHWe acrekTbl. B ycioBusx
r7100a/bHBIX BBI30BOB, CBSI3aHHBIX C HM3MeHEHWeM K/MMaTa U COLIMaJbHON OTBETCTBEHHOCTHIO,
VMHBECTOPbl BCe uallle OTJAl0T [pejriouTeHHe IIpoeKTaM, COOTBeTCTBYHOIMM IPUHLUIAM
yCTOMUMBOrO pa3Butusi. PUHAHCOBbIe MHCTPYMeHTHI, yuuThiBatoie ESG-dakropel, cTaHOBITCS
Bce Ooslee BOCTpPeOOBAaHHBIMH, TaK KaK TI03BOJISIIOT HE TONBKO II0/y4aTh NPHOBLIb, HO H
crocoOCTBOBaTh Y/IyUIleHUIO KayecTBa >KU3HU, OXpaHe OKpy’Karollled cpefibl U COLMaTbHOMY
Onaromonyunto. B 3TOM KOHTeKCTe GaHKM M WHBECTHLMOHHBbIE (DOHBI aKTMBHO HHTETPUPYIOT
ESG-kpuTepun B CBOM CTpaTeruu, UYTO OTKpPbIBAaeT HOBble BO3MOXXHOCTU /il TIPWBIIeUeHHsI
KaruTasa U MOBbIIIEeHUS JOBepHsi CO CTOPOHBI KJIMEHTOB [4].

Cymeparimibl  — elje OJHa COBpPeMeHHasi TeHJEHLUs, TIOMy4MBIIasi IIMPOKOe
pacmpocTpaHeHHe B a3MATCKUX M Pa3BUBAIOILIMXCS phIHKaX. Cyriepanibl 00beJUHSIOT Pa3/INuHbIe
(MHAHCOBBIE CEPBUCHI, TaKKe KakK TJIaTe)Ku, MHBeCTULMH, CTPaxOBaHUe U KpeJUTOBaHNe, B OHOM
ynobHOM MOOHM/IBHOM TIpMIOKeHUH. Takoil moaxof obecriedriBaeT KOMITIEKCHOE OOCTy)KMBaHUE
KJIMEHTOB, YIIPOILAeT AOCTYII K yC/IyraM U TOBBIIIaeT UX JIOAIbHOCTh. CyTieparntibl 03BOJISIIOT He
TOMBbKO ONTHMHU3MPOBATh MPOLIECChl, HO U CO3[aBaTh HOBble MCTOYHMKU JI0XOZa 3a CUeT KpOCC-
MpojlaXk W MHTerpalu [JOTOJHUTeTbHBIX CepBHUCOB, UTO SIBJISIETCS BaXKHBIM KOHKYPEHTHBIM
MIPerMYILeCTBOM Ji/1s (PUHTeX-KOMITaHUi [5].

HemanoBa)kHyr0 posib  WrpalOT HWHHOBauuMu B obsmactv  kubepbesomacHoctu. C
yBenueHrneM oObeMa LM(POBLIX TPaH3aKLWHA W POCTOM 3aBUCHMOCTH OT WH(OPMAIIMOHHBIX
TeXHOJIOTUA BOTIPOCHI 3alllUThl [JJAaHHBIX CTAHOBSTCSI TIPUOPUTETHBIMU /s (DUHAHCOBBIX
yupexxzieHuii. CoBpeMeHHble MeTOZbl IIHW(POBaHUS, MHOro(akTOpHasi ayTeHTU(PUKaLWs U
broMeTpuUuecKasi UJjeHTU(DUKALMS TI03BOJISIOT 3HAUMTETbHO CHU3UTh PUCKU KubepaTak U yTeuek
vHpopMaLyu. YcuneHre KnubepOe30macHOCTH SIBSIeTCS HEOTbeMJ/IEMOM YaCThI0 Pa3BUTHST HOBBIX
(UHAHCOBBIX pellleHWA U CrocoO0cTByeT (OPMUPOBAHUIO JIOBEpUsi Cpeid TI0/b30BaTesei.
Pa3paboTka ¥ BHeZIpeHHE Tepe/|OBbIX TEXHOJIOTHM 3all[UThl JaHHBIX ITOMOraeT (DPUHAHCOBHIM
WHCTUTYTaM aJ]aliTUPOBAaTbCsl K TIOCTOSIHHO M3MEHSIIOLUMCS yrpo3aM B LM(POBOM MPOCTPaHCTBe
[6].

HakoHel|, TeHJeHLMSI WMHTerpaljii TeXHOJOTWW LM(POBU3ALMU M (PUHAHCOBBIX YCIYT
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CIOCOOCTBYeT TOSIBJIEHHIO HOBBIX ()OPM COTPYZHWYECTBA MeXAY TPaJWLMOHHBIMK OaHKamH,
(UHTEeX-CTapTarnaMy ¥ TEXHOJOTMYeCKMMHU TMraHTaMU. Takue rnapTHepPCTBa TO3BOJISIFOT YCKOPUTh
BHe/[peHHe WHHOBALWM, PaclIMpHUTh CIEKTP TpejaraeMbiX YCJIyr ¥ ONTHMH3UPOBaTh OM3HeC-
nipotiecchbl. COTPYJHUUYECTBO MEXAY YYaCTHUKAaMU PbIHKA CIIOCOOCTByeT OOMEHY 3HAHUSIMY,
WHTEeTPaLU Pa3/IMYHbIX TEXHOJIOTHUECKUX TUIAaT(OPM M CO3/IaHHIO TMOKMX pelleHnH, CII0COOHBIX
V/IOBJIETBOPUTb pACTyIie TOTPeOHOCTH KIMEHTOB B YCJIOBUSIX LIMGPOBON TpaHchopmalyu
SKOHOMHKH [7].

TakuM 00pa3oM, COBpPeMeHHbIe TeHAEHIIMM B 0071acTM (UHAHCOBBIX WHHOBALIUH
OXBaTbIBAIOT MIMPOKWI CIEKTD HarpaB/lIeHWH — OT LW(POBBIX BAIIOT U JIeL|eHTPaTn30BaHHBIX
(bUHAHCOB ZI0 IPUMEHEHUsT NCKYCCTBEHHOTO MHTe/IeKTa U pa3Butusi ESG-huHaHCcHpoBaHUs. JTH
TeHJIeHL[UH He TOJIbKO CIIOCOOCTBYIOT MOBBIIIEHHIO 3()(eKTUBHOCTH (PMHAHCOBBIX OTIepaL{uii, HO 1
OTKDBIBAlOT HOBbIE BO3MO)KHOCTH /ISl CO3[AHMSI KOMIUIEKCHBIX W WHKJIIO3UBHBIX (PMHAHCOBBIX
cucteM. B ycioBusix 1mnobanbHOM LMGPOBU3ALMK U YCKOPEHHS TEXHOJIOTMUECKHX IPOLIeCCOB
Oymyiee (GMHAHCOBOW MHAYCTPUU OMPee/IsieTCsl CIOCOOHOCThIO a/JalTUPOBAThCs K M3MEHEHHSIM,
BHE/[PATH T1€PeJOBble TEXHOJIOTMH W (OPMHUPOBaTh HOBbIE MOJe/NH B3aWMOJEWUCTBUS MEXAY
yuaCTHUKAMH pbIHKa. JTO, B CBOIO OUepe/b, CO3/jaeT OCHOBY /ISl YCTOMUYMBOTO IKOHOMUYECKOTO
pPOCTa ¥ KOHKYPEHTOCMOCOOHOCTH HAIlMOHABbHBIX Y MEXIYHAPOAHBIX (UHAHCOBBIX WHCTUTYTOB
[8].

CoBpemeHHbIe (PMHAHCOBbIE MHHOBALIMU MTOPOKZAIOT HE TOMBKO HOBBIE BO3MOKHOCTH JIISI
Ou3Heca u notpebuTesiell, HO U CO3[AOT Cepbe3Hble BbI30BHI /IJIsl Pery/ISiTOPOB U CIeL[UaIuCTOB 110
krubepbe3oracHOCTH. PocT wuCIonb30BaHUsl LUM(POBBIX TEXHONOTHM, TaKWX KaK O/IOKueiiH,
WCKYCCTBEHHBIM WHTE/UIEKT W O0/jauHble BBIYUCIEHWS, TpeOyeT IepecMoTpa TpaJULIMOHHBIX
MOAXONOB K DeryJMpoBaHWI0 (MHAHCOBOM JeATeNbHOCTM U obecriedeHusi 0e30MacHOCTH
uHpopMaLu. B JaHHOM pa3jiesie pacCMaTpPUBAIOTCSI OCHOBHBIE acCTeKThl 3THX BBI30BOB, HX
B/WsIHYE Ha (PMHAHCOBBIN CEKTOP, a TAaKXKe COBPeMEHHbIE TTOJXO0/IbI K UX PellIeHHIO.

OjHOM 13 TIaBHBIX MPOO/IeM SIB/ISIeTCS HEOOXOJUMOCTD a/jaNTalliy PeryIsATOPHOU 0a3bl K
HOBBIM pealusiM pbIHKA. TpafivI[MOHHbIe HODMaTHMBHBIE aKThl, pa3paboTaHHbIe IS
PEryJMpoBaHusi K/IaCCHYeCKUX OaHKOBCKMX YCJIYT, YaCcTO He OXBaThIBAIOT Crely(puuecKye
0COOEHHOCTH WMHHOBAl[MOHHBIX (PMHAHCOBBIX TMPOAYKTOB. Hampumep, KpHIITOBaMIOTHl |
JelieHTpaiM30BaHHbIe (huHaHCOBbIe TyiaTopmbl (DeFi) paboTaroT B yC/I0BUSIX, KOTJ]a OTCYTCTBY€eT
L|eHTPa/IM30BaHHbI KOHTPOJ/Ib, UTO CYI€CTBEHHO YCJOKHSIET MPOLieCcC MOHHUTOPWHTA M Haj30pa
[1]. Perynatopbl CTa/JKUBAlOTCSI C HEOOXOJUMOCTBIO pa3pabOTKM HOBBIX CTAHJAPTOB U
3aKOHO/IaTe/TbHBIX Mep, KOTOpbIe TO3BOJIAT 00eCreunTs MPO3pauHOCTh OTepaLiyi, MpeJoTBPaTUTh
OTMBbIBAaHHE [IeHET W Jpyrhe He3aKoHHble [eWCTBUs, OJHOBDPEMEHHO He TIPEeTSITCTBYS
VMHHOBAaLJMOHHOMY Pa3BUTHIO [2].

Kpome Toro, peryivpoBaHWe WHHOBAIIMOHHBIX TIPOAYKTOB [JO/DKHO YUUTHIBATH OBICTPO
MEHSIIOIUNACS TeXHOJoTnyecknil aHgmadT. YacTo 3aKOHOJATeN M BBIHY)KJEHbI [OTOHATH 3a
HOBBIMH TEXHOJIOTHSIMU, YTO TIPUBOJUT K 3HAUMTE/NLHOMY BPEMEHHOMY OTCTABAHMIO B
00OHOB/IEHMY HOPMAaTMBHOW 0asbl. DTO CO37aeT MPaBOBOW BAaKyyM, B yCJIOBHUSIX KOTOPOTO MOTYT
BO3HUKaTb TPOOJIEMBbI C JJOBEPHEM CO CTOPOHBI MHBECTOPOB W TMOJjIb30Baresiell. UToObl CHU3WTH
3TOT pa3pbiB, MHOTME CTPAHbI BBOASAT KOHILIEMIIUIO «PETy/ISTOPHBIX MMEeCOUYHHUI» — CIeldalbHbIX
YC/IOBHUM, B KOTOPBLIX (PMHTEX-KOMITAaHUU MOTYT TeCTUPOBAaTh CBOW MPOAYKTHI 1M0j, HaO/FOJeHneM
perynsitopoB [3]. Takvie WHMLMATUBBI TIO3BOJISIIOT CO37aTh 0OamaHC MeXy WHHOBALMOHHBIMU
BO3MO)XHOCTSIMU U HEOOXOAMMBIMHM MepaMU KOHTPOJIS.

HeManoBa)KHbIM acCrieKTOM SIB/ISIETCS. M MEX/YHapOZHOe COTpyAHHYecTBO. PHUHAHCOBbIE
PBIHKM T7100a/TM3UPOBAHbI, TMO3TOMY peIIeHHs, TIPUHATbIE B OJHOM CTpaHe, MOTYT OKa3bIBaTh
BIWsSIHME Ha [pyrue pervoHbl. [l 3¢ ¢eKTHBHOTO peryJMpoBaHUs WHHOBAIMKA He0OXOJMMO
BbIpaOOTKa OOIIMX MeXXAYHAPOAHBIX CTAHZAAPTOB, UTO TpeOyeT KOOpAWHALUM AEWCTBUN MEXIY
pa3MUHBIMA CTPaHAMM U OpraHy3alsMd. MeXIyHapoAHble OpraHW3aliH, TakKue Kak
['nob6anbHbI (HOpyM (UHAHCOBBIX PHIHKOB U BaHK MeXKAyHapOAHBIX PACUETOB, UIPAOT BaXKHYHO
posib B pa3paboTKe peKkOMeHalii 10 DPery/MpoBaHUI0 LU(POBLIX aKTHBOB U 00ecreueHHto
6e3oracHOCTH (PUHAHCOBBIX Orlepariyii [4].
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[ToMrMO BOTMPOCOB pery/JMpoOBaHUs, 3HAUMTeNbHas YacTb TMpobsem CBsi3aHa C
kubepbe3omnacHocThio. C pocToM o6bema IMGPOBLIX TpaH3aKIMM W TIepPexX0fioM Ha HOBBIE
TEXHOJIOTUM (MHAHCOBBIE YUDEXKIEHHUs CTaHOBATCS Bce Oosiee ysI3BUMBIMH K KHOepaTakam.
Xakepckue araky, (DUILMHI, aTakd TUIa «OTKa3 B obcmykuBaHun» (DDoS) — Bce 3Tu yrpossl
MOTYT TIPUBECTH K 3HAuuTe/JbHbIM (DMHAHCOBBIM TOTEpPSIM M TIOZPBIBY J[IOBEpHsl K/IMEHTOB.
CoBpeMeHHble MeTO[bl K1OepOe30racHOCTH BKJIFOUAIOT MHOTO(AKTOPHYIO ayTeHTHU(HKALUIO,
WCIIO/Tb30BaHNe OMOMETPUUeCKHX [aHHBIX, IIU(QpPOBaHWe JAaHHBIX U PEryIsSpPHbIA ayAuT
MH(OPMaLMOHHBIX cucTeM [5]. OfHaKO HECMOTPSI Ha TpUMeHeHUe Tepe/JOBbIX TEXHOJIOTHH, PUCK
yTeUKH /JaHHBIX U HapyIIeHHs PabOThI CUCTEM OCTAeTCS BHICOKHIM.

OpHUM U3 K/IHOUeBBIX HarpaB/ieHUM B obecriedeHnu KruOepbe30macHOCTU  SIBJISIETCS
BHe/[peHIe MCKYyCCTBEHHOTO MHTeJUIeKTa il 0OHapy)KeHHsl U TpefoTBpalleHus Kubepyrpos. Al-
CUCTeMbI CTIOCOOHBI aHA/IM3UPOBaTh OOJIbIIMEe 00beMbl JJAHHBIX B PEKHMMeE peasibHOTO BPeMeHH U
BbISIB/IITh @HOMAsWW, CBUJETeNbCTBYHOL[ME O BO3MOXKHOM arake. JTO TI03BOJISIET He TOJIBKO
OTIepPaTUBHO pPearvpoBaTh Ha yrpo3bl, HO U MPOTHO3UPOBATh MOTeHLIMAIbHbIe PUCKH, UTO SIB/ISIETCS
BaKHBIM (hakTopoM /711 obecrieyeHrsi CTabW/IBHOCTH (DMHAHCOBBIX orepanmid [6]. OpHako
WCTIOb30BaHUe HCKYCCTBEHHOTO WHTe//IeKTa TpeOyeT HaluuMs KaueCTBeHHBIX 00ydaroiux
JAHHBIX U TIOCTOSTHHOTO OOHOBJIEHUSI a/ITOPUTMOB, UTO TaK)Ke TIpe/[CTaB/sieT cob0ii orpeziesieHHbIe
BbI30BBI.

Elrle ofHUM acreKTOM sIB/ISIETCS 3allliTa TIepCOHAbHBIX AaHHBIX. C yBesmueHreM oObema
U(POBBIX TpPaH3aKLUM U WHTerpalyeil pas3/MuHbIX CEPBHCOB PACTeT U KOJMUECTBO JIMUHOM
nHopMaLmy, repejaBaeMoii yepe3 (pMHAHCOBbIe CHCTeMbl. HeCaHKLIMOHMPOBaHHBIN JOCTYI K
TaKWM JIaHHbIM MOXXeT TIPUBECTH K Cephbe3HbIM TOCAeCTBUSIM, Kak /sl (U3NUeCKUX JIKL], TaK U
[t opraHusanuii. [loaToMy pa3paboTka ¥ BHeApeHWe CTPOrMX CTaHJAPTOB 3alllUThl JAHHBIX,
COOTBETCTBYIOIIUX MeX/YHAapOAHbIM TpeOOBaHUSIM, SIB/ISIETCS TIPUOPUTETOM [ijisi Pery/siTOPOB U
KOMMaHui [7]. B 3Toi CBSI31 aKTMBHO MIPUMEHSIFOTCSI TEXHOIOTHH LIM(POBaHUsI, OrioMeTpryeCKast
uieHTUUKALUSA U CUCTeMbl MOHUTOPHHTA Oe30TacHOCTH.

HakoHer1, B&)KHO OTMeTHUTb, UTO PeryIMpoBaHre U KHnOepOe30racHOCTb — 3TO HePa3pbIBHO
cBsi3aHHbIe 3aaud. JddeKTHBHas cUCTeMa peryIMpOBaHus J0/DKHA BKIHOYATh B cebsi MeXaHU3Mbl
KOHTPOJsT 3a CoOMofieHMeM — CTaHAapToB  0e30MacHOCTH, a TakkKe IpeyCcMaTpUBaTh
OTBETCTBEHHOCTb 3a HapyllleHWe YyCTaHOB/IeHHbIX HOpM. CoBpeMeHHble 3aKOHOZATe/bHbIe
VMHULMATUBBl HarpaB/lIeHbl Ha CO3[aHHe KOMIUIEKCHOM TIpaBOBOM 0a3bl, KOTOpas yUWTHIBAET
cnetyuKy 1MdpoBbIX (DMHAHCOBBIX WHHOBALMA M obecrieunBaeT 3all[UTy WHTEPECOB BCeX
YUaCTHHKOB pbIHKa [8].

B wutore, perynstopHbie BbI30Bbl U BOMPOCHI KMOepOe30macHOCTH SIB/ISFOTCS OJHUMM W3
Hanbomee C/IOKHBIX W MHOTOTPaHHBIX TPo0sieM, C KOTOPBIMM CTaJKWBAeTCs COBPEMEHHBIH
¢uHaHCOBBIN cekTop. PellleHre 3TUX BOINPOCOB TpeOyeT CHHEPTUH YCWUIWW TOCYAApCTBEHHBIX
OpraHoOB, MEXXAYHApPOAHBIX OpraHW3aliii W YacTHOTO CeKTopa. Pa3paboTka a/janTHUBHOM
HOpMaTUBHOW 0a3bl, BHe/IpeHHe TepeOBbIX TeXHOJOTMH 3alllUThl JAAHHBIX U MEXXIYHapOoJHOe
COTPYHUUECTBO — K/t0UeBble (aKTOPBI, CIIOCOOHbIE O00eCreunTs YCTOMYMBOE Da3BUTHE
MHHOBAL[MOHHBIX (PHAHCOBBIX CUCTEM B YCJIOBUSX LIU(POBOI TpaHCHOopMaIv SJKOHOMUKH.

[epcriekTBbl pa3BuTHsl (MHAHCOBBIX WHHOBAIUK SB/SIOTCS OJHUMH W3 Haubosee
o0CyX/jJaeMbIX  BOTPOCOB ~ COBPEMEHHOW JKOHOMMKH. B yC/oBUAX  CTpeMUTEbHOTO
TEXHOJIOTHUECKOTO TIporpecca, Iio0anu3alid pPLIHKOB W W3MEHEeHHUs] TOTPeOHTeTbCKUX
npeArouTeHnid PUHAHCOBBIM CEKTOP CTaJKUBAETCsl C He0OXOMMOCTBIO TMOCTOSTHHOM ajlanTaluy U
BHE/IpEHUsI HOBBIX MHCTPYMEHTOB. B 5Toli uYacTM CTaTbM pacCMaTpUBArOTCS KJIHOUeBble
HarpaBJ/ieHUsi, KOTOpble, BepPOsiTHO, OyAyT oOrpefesisiTb SBOJIOLMI0 (PMHAHCOBBIX WHHOBALMA B
OmKaMIIe TO/bI.

OpHOM M3 T[VIaBHBIX TeHJAEHLMM sB/sseTCs JasbHellllee pa3BUTHE TeXHOJIOTHM
MCKYyCCTBeHHOTO MHTesuieKTa (Al) M MammmHHOTO 00yueHHs. DTH TEXHOJOTUH yyKe 3HauHTebHO
W3MEeHW/M MeTO/bl OLIeHKHM KPeJUTHBbIX DUCKOB M ONTHUMH3alMd WHBECTULIMOHHBLIX TOpTderei,
OfIHAaKO WX TIOTEHI[Mas Janeko He uicyeprad [1]. B OGyaymem anroputmer Al cMOryT TpOBOAWTH
bonee rmyboKui aHa/in3 OOMBIIMX JAHHBIX, TO3BOJsASE (PUHAHCOBBIM YUDEXXIEHHSIM He TOJbKO
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TNpe/icKa3blBaTh PhIHOYHbIE TPEH/bI, HO 1 OTlepaTMBHO pearvpoBaTh Ha W3MeHeHUsl, MUHUMU3UPYS
PUCKM U TOBbIIas 3((GeKTUBHOCTh TPUHSTHS pellleHnd. ABTOMaTH3alysi MHOTHUX TIPOL[eCCOB
MO)KeT MPHUBECTH K 3HAUWTEeJIbHOMY CHIDKEHHIO OTepallMOHHBIX H3/lepKeK, a Takke K CO3/jaHHI0
Bosiee nepcoOHaNMM3UPOBAHHBIX YCYT [isl KTUEHTOB.

JIpyruM Ba)KHBIM HaripaB/leHUEeM SIB/ISIeTCSl pa3BUTHE LM(PPOBBIX Ba/IOT L|€HTPaJIbHBIX
bankoB (CBDC). MHorue rocysapcTBa y)ke Hauaaud 3KCIIEPUMEHThI C BBITYCKOM COOCTBEHHBIX
L[U(POBBIX BAJIOT, UTO MOKET KOPEHHBIM 00pa30M M3MEHUTh CTPYKTYPY AEHEKHOro obparrieHust
[2]. CBDC crioco6CTBYIOT TIOBBIIIIEHUIO TMPO3PAaYHOCTH (PMHAHCOBBLIX OIEpaLvid, COKpAaIleHUIO
TPaH3aKLMOHHBIX H3/lep>)KeK U YAy4llleHUI0 KOHTPOJS 32 JeHeXHbIMU I0TOKaMu. BHeznpeHue
M(POBBIX Ba/MOT TpebyeT 3HAUMTeTbHBIX M3MeHeHU! B 3aKOHO/aTeNbCTBe U pa3paboTke HOBBIX
TEXHOJIOTHUECKNX CTaH/apTOB, OJHAKO YCIellHas WHTEerpalys 3TUX WHCTPYMEHTOB CrocoOHa
obecrieunTh Gosiee THOKYH0 U 3pPeKTUBHYHO (UHAHCOBYHO CHUCTEMY, a TaKXe CTUMYJ/IHMPOBAaTh
pa3BUTHE CMEKHBIX TeXHOJIOTHM.

PasBuTHe [elieHTpann30BaHHbIX (uHaHCOB (DeFi) Takke OTKphIBaeT repe] PLIHKOM
HOBble BO3MOXKHOCTH. DeFi-nimatdopmpl, 0OCHOBaHHbIe Ha TEXHOJIOTMU OJIOKUEIH, TO3BOJISIOT
T0/1b30BaTe/IsIM MPOBOIUTh TPAH3aKLMK 6e3 MoCpeJHUKOB, UTO CHUW)KAeT 3aTpaThl U YBeTMYUBaeT
CKOpPOCThH TIpOBefieHUst oreparuid [3]. B OyayujeM MOXKHO OXWZATH TIOSIBIEHUS THOPHAHBIX
MoZiesiel, COYeTall[uX TPaJULMOHHbIe (DMHAHCOBBbIE WHCTUTYTHI C JlelleHTPa/i30BaHHbIMU
TeXHO/IOTHSIMA. Takasi MHTerpanusi TIO3BOJIMT CO37aTh 0Ooiee KOHKYPEHTOCHOCOOHbIE W
yCTOMUMBBIE CHUCTeMbl, T7e KaacChuyeckue OaHKM CMOTYT TIpeJJIOKUTh CBOMM KJ/IMeHTaM
VMHHOBAL|MOHHbIe YC/IyTH, COXPaHsisl IPY 5TOM BbICOKMI YPOBEeHb Ha/leX)KHOCTH U Pery/IMpOBaHMUS.

Elje ofHUM TepCrieKTHBHBIM HaripaB/ieHrneM siB/sieTcsi pa3BuTie ESG-¢huHaHCHpOBaHMS.
Okonornyeckue, comuanbHble ¥ ymnpaBineHdeckue (ESG) dakropel craHoBATCS Bce Oosee
Ba)XHBIMU [I/Is1 UHBECTOPOB, M ()MHAHCOBbIe MHCTPYMEHThI, YUWTHIBAIOIIMe [laHHble KPUTEPUH,
nproOpeTaroT 0cobyro MomyaspHOCTh [4]. B OyayiieM KOMIaHWH, [eMOHCTPUDPYIOI[HE BBICOKHE
CTaHJAPThl KOPIIOPAaTWBHOM OTBETCTBEHHOCTH, OyAyT TIpuBIeKaTh Oojbllie WHBECTULMA.
Bueznpenne ESG-KputeprieB MO3BOJUT He TOMBKO TIOBLICUTH YPOBEHb YCTOMUMBOCTH OM3HeCa, HO
W CTUMY/MPOBaTh pa3BUTHe WHHOBAIIMOHHBIX IIPOEKTOB, HarpaB/ieHHbIX Ha yaydlleHue
5KOJIOTUYECKOW CUTyallud W COLMa/JbHOW CIpaBeAJIMBOCTH. OJTO, B CBOK OYepe/b, CO3acT
JIOTIOJTHUTE/TbHbIE BO3MOXKHOCTH [l ()MHAHCOBBIX WHHOBAL[MM B 00/1acTH 3esieHbIX 00/Mrauui,
YCTOWUMBBIX MHBECTULIUK U HOBBIX (hopM KpayzdaHArHTa.

[TepcnieKTUBBI pa3BUTHS TaK)Ke CBSI3aHbI C YCUJIeHWeM MHTerpaluy (pMHAHCOBBIX YCIYT B
equHyr0 1MdpoByr0 3Kocuctemy. [losiBneHwe cyrepanroB, OObeAWHSIIOIUX —Pa3/MUHbIE
OaHKOBCKHe, UHBEeCTUIIMOHHbIE U CTPAXOBble CePBUCHI, MO3BOJIsIET CO3/aTh yA0OHYIO TuiaTGopMmy
[UIs  TIoNb30oBaTesieldl, obecrieurBasi KOMIUIEKCHOe oOcmykuBanve [5]. Takuwe 3sKocucTembl
CTIOCOOCTBYIOT ~TIOBBILLIEHUIO JIOSJTBHOCTH K/IMEHTOB, TIO3BOJISIIOT CHU3WTh M3/I€PKKA Ha
00C/Ty>)KBaHWe W OTKPBIBAlOT HOBbIe BO3MOXXHOCTH [ijisi KPOCC-TIpOAaXK. B ycjioBusiX pactyieid
KOHKYPEeHIIMU MeXAy (PUHTeX-KOMIMaHUSIMU U TPaJULIMOHHBIMU OaHKaMU MMEeHHO KOMITJIeKCHbIe
pelLleHNst MOTYT CTaTh BaKHbIM KOHKYPEHTHBIM ITPeUMYILeCTBOM.

Me)xyHapoZiHOe COTPYAHWYECTBO M CTaH/AapTH3alLusl Takke OyAyT WrpaTtb K/IHOUEBYIO
posib B pa3BUTHM (PUHAHCOBBIX HWHHOBALMA. I[706anbHble (HHAHCOBBIE PBIHKK TPeOyrOT
BbIpaOOTKM eJUHBbIX CTaH/|apTOB PeryaupoBaHUs LM(POBLIX aKTUBOB, TeXHOJIOTHI OrOKueliH u
MeXaHU3MOB 3allUThl JaHHbIX [6]. CoracoBaHue MpaBUI Ha MeX/yHapOJHOM ypPOBHe IO3BOJIUT
CHU3WUTb PUCKH, CBsi3aHHbIE C TPAaHCTPAHUYHBIMH OTepaLusiMu, U obecrieduT Oojiee cTabuibHOe
¢byHKIMOHMPOBaHKe T100anbHONM (UHAHCOBOM CHCTEMBI. JTO OCOOEHHO Ba)KHO JI/Isi Pa3BUTHS
TeXHOJIOTU, KOTOpble TpeOyloT OBICTPOM ajanTaldy 3aKoHOJaTelnbHOM 0a3bl M CO3JaHus
G1arornpuUATHOrO MHBECTUIIMOHHOTO K/IMMATa.

Ba)XHbIM acCIieKToM sIB/ISIeTCSI U TOBBIIIIeHHe YPOBHsI Kbepbe30omacHOCTH, KoTopoe OyzeT
Hen30e)KHBIM ~ YC/IOBUEM  [Jla/IbHeMIero pasBuTvsl IM(POBbIX (PUHAHCOBBIX CcepBUCOB. C
yBe/iMueHueM 00BeMOB JIaHHBIX W POCTOM 3aBUCUMOCTU OT WH(OPMAL[MOHHBIX TeXHOJIOTHM
¢uHaHCOBBIe yupexJeHHs1 OyAyT BBIHY)KIEHbl WHBECTHPOBATH B HOBble METOABbI 3alUTHI
vHpopmaluu. PaspaboTka  KBaHTOBOW  KpumTorpaguu, BHeApeHHe  MHOTrogakTOPHOU
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ayTeHTU(QUKALIMM W HCIO/b30BaHUME CUCTeM Ha OCHOBe HCKYCCTBEHHOTO MHTesIeKTa [Jist
MOHUTOpDUHra 0Oe3o0racHOCTH — Bce 3TO OyleT cCrocoOCTBOBaTb CO3JaHUI0  HaZle)KHOU
MH(PACTPYKTYPHI, CIIOCOOHO TIPOTUBOCTOSTH COBPEMEHHBIM Krbepyrpo3am [7].

[MepcniekTHBbI pa3BUTHsI (PMHAHCOBBIX MHHOBALIMN TaK)ke OTpe/e/sitoTCs W3MeHeHUsMU B
norpebuTebCkOM TIOBefleHnH. CoOBpeMeHHbIe T10/Tb30BaTed OXKHZAIOT OBICTPOro [oCTyma K
ycJiyram, repcoHa/v3aluu U yao0CcTBa UCIOIb30BaHUs LUGPPOBBIX TIPOJYKTOB. ITO CTUMY/IHUPYeET
KOMITaHUM WHBECTUPOBAaTh B pa3BUTHe MOOWIBHBIX M OHJIAMH-CEPBHCOB, COBEPIIEHCTBOBATh
T10/1b30BaTe/IbCKUI MHTepdeiic U Tpejarath WHAWBUYaIbHbIe pelleHus], a/[aliTUpOBaHHbIe TIOf
KOHKpDeTHble CerMeHTbl pblHKAa. B pe3ynprate (rHaHCOBble MHHOBALMA  CTAHOBSTCSA
HEOTheMJ/IEMOM YaCTbI0 TIOBCEAHEBHOW >KW3HU, pacLUupsisi BO3MOXKHOCTH [/Isi B3aUMOJeNCTBUS
MeXKay 0aHKaMu 1 MX KJIMeHTaMH.

Takum o6pa3som, Oyayiiee (MHAHCOBBIX MHHOBALMK obelljaeT ObITh MHOTOTPaHHBIM U
JMHaMWYHbIM. BHeZipeHWe mepefioBbIX TEXHOJIOTWM, pa3BUTHe LM(POBBIX Ba/OT, UHTErpaLys
JlelleHTPa/IM30BaHHbIX (MHAHCOBBIX MiatdopmM, ycuwieHue ESG-¢duHaHCHMpOBaHUS U CO3/laHUe
KOMITJIEKCHBIX LIM(POBBIX 3KOCHCTEM OyAyT OmpejesisiTh 3BOJIONMI0 (DMHAHCOBOTO CEKTOpa B
OmKaiiiiiie rofbl. OTU HarpaB/IeHUs] He TOJBKO CMIOCOOCTBYIOT MOBBILIEHUIO 3()()eKTUBHOCTH U
JOCTYITHOCTU (PUHAHCOBBIX YCJIYl, HO M CO3JAlT YCAOBUS [Ji1 (POPMUPOBaHMUS HOBBIX
KOHOMHUECKHUX Mo/iesieli, KOTOphle TIO3BOJIAT C/lefiaTh (PUHAHCOBYIO CHUCTeMy Oosiee yCTOMUMBOM
Y UHK/IFO3UBHOM [8].

@duHaHCOBble WHHOBALIMM WrpaloT K/IHOUeByI0 poib B TpaHChOpMallid MHUPOBOTO
¢uHaHCcoBoro peiHKAa. OHM 00ecrieunBaroT yno0cTBO, 6€30MacHOCT U JOCTYITHOCTb (PMHAHCOBBIX
YCJIYT, HO TIDU 3TOM CO37alOT HOBBIe BBI3OBbI B 00/IaCTU peryJMpPOBaHUSI U 3alliUThl JJAHHBIX.
HanbHeiiee pa3BuTHe ceKTopa OyzieT 3aBUCeTh OT DaslaHCa MeXX/ly BHe/IpeHHeM WHHOBALIMOHHBIX
peiiieHMd ¥ 3(pQPeKTUBHBIM KOHTPOJIEM CO CTOPOHBI TOCYJAPCTBEHHBIX peryasTopoB. B
OmpKaiiiiie TOABI MOXKHO OXUZAATh ykperuteHus: mo3uvumii Al, DeFi, ESG-puHaHcupoBaHus u
LM(POBBIX BAJIIOT, UTO MPUBE/ET K HOBBIM BO3MOKHOCTSIM /17151 GM3Heca u o01riecTBa.
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