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= hbaxTOopbl CGEeperaTenbHOro NOBEAeHHA HACeNeHHA —

YOK 336.7
lMacnopt Hay4Hoit cneynansHocTu BAK: 5.2.4. ®uHaHChl

CTHMYNbI U HHCTPYMEHTDI
INA [ONTOCPOYHbIX COEPEHeHHil
W HHBECTHLIMA HACEeNeHus

JNynnosa JI.A., kaHp. aKoH. Hayk, nouedt Hadeppbl MHaHCOB W ynpaBneHus
GanKoBcHONM feaTensHocTbio B BoopymenHbix Cunax, PrKBOY BO «BoeHubii
Yuusepcuter umenun kHasa Anexcaspapa Hesckoro Munuctepcta 060poHbl
Poccuiickoit ®epepayun»
E-mail: larlu@mail.ru
SPIN-kog: 1850-2507

Ans yumupoeaHus: NyxHosa N.A. CTUMYNbI U MHCTPYMEHTBI NS AONTOCPOYHBIX COEpPEXeHNI
1 MHBECTULMA HaceneHwus // CoeperaTenbHoe feno 3a pybexom. 2024. Ne1. C. 3-11.

AHHOTauHA

B ycnosusx peanusaLmu reononuTMyeCKux PUCKOB TpaHCHOpMaLMA COEPEKEHHIT B MHBECTULMHU
ABIAETCA BaHENLIEN rocyAapCTBEHHOM 3a/jaqes, 03BOSIAIOLEN 06eCTEYMTb BLICOKME TEMbI
pasBUTHA IKOHOMMKH B JONIrOCPOYHOM Mepuose. B cTatbe npeacTaBneHsl CTuMynmpyroLLme
Mepbl, BUAbI 1 YCIOBUA NPOLABHraeMbIX YUHAHCOBBIMM OPraHH3aLMAMM MPOrpamm 1
MHCTPYMEHTOB A1 MOBMAM3aLMH [OTOCPOYHBIX PECYPCOB.

KnioyeBeie cnoBa: nporpamma A0MTOCPOYHbIX COEPENEHNUH, MHANBUAYaTbHbIA
MHBECTULMOHHBIN CHET, HEroCyAapCTBEHHBIN MEHCUOHHBIN YOHA, HANOroBbIN BLIYET,
CTpaxoBaHHe BKN3L0B, PUHAHCOBBIN PbIHOK

CTumynupyiouwue Mepbl rocyapcTBeHHO# NONUTHKM B cepe
JI0NTOCPOYHbIX cOepereHunii W HHBECTHLHI

i nocnegHue rogbl POCCUNCKas SKOHOMMKA CTONKHYNach C Cepbes-

m HbIMM YrpO3amu 1 BbI30BaMM, CBS3aHHLIMM C peanu3aLmneit CaHkuu-

/'-2 OHHbIX PUCKOB W OrpaHUYeHeM LOCTYNA K BHELUHUM PbIHKAM Karni-

, | a9 ? Tana. B cnoxuBLMXCS YCNOBUSX ANs CTabunmuaaumy 3KOHOMUKN 1

*  NPOBEAEHUs CTPYKTYPHbIX pedhopm B Poccum CNonb3ytoTcs HOBbIE

By - CTUMYTbI 1 MOAXoabl K MOGUIN3aLMM HEOBXOAMMBIX (DUHAHCOBBIX
2 " pecypcoB C akLiEHTOM Ha BHYTPEHHWE UCTOUHMKM [1].

n"l'

ol
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= lludposbie nnargopmbl

YIK 336.01
lMacnopt Hay4Hoit cneynansHocTu BAK: 5.2.3. PervoHanbHas 1 oTpacrneBasi SkoHOMMKa

[lpobnema JOMHHMpPOBAHUA
HppoBLIX Nnatdopm

Mopososa 0.A., KaHf1. TeXH. HayK., IOLEHT, I0LEHT Kadeapbl «PHHAHCOBbIE
TexHonoruw», ProbY BO «dunancoBbiit yiuepcutet npu lpaButenncrse
Poccuiickoit Depepauun»
E-mail: oamorozova@fa.ru
SPIN-xop: 8161-8181

HAns yumuposarus: Mopososa O.A. [Mpobnema 4OMUHMPOBaHIS LMPOBbIX NNaTHopm
Il CbeperatenbHoe feno 3a pybexom. 2024. Ne1. C. 12-19.

AnHoTayusa

B niaHHOJi cTaTbe aBTOP paccMaTpHBaeT MPOGIEMHBIE aCTIEKTb! PYHKUMOHMPOBAHMA
TBHPYIOLLMY LIUPPOBBIX NIATGOPM TaKMe, KaK CAEPHMBAHUE KOHKYDEHLMU M HHOBALMI,
PerynupoBaHme phiHKa, a Take ManouyderHbie aperTsl. CaenaH BoiBOA 0 HEOOXORMMOCTH
[ZI0MOHUTENIBHOIO MCCIEA0BAHMA PA3HOHANPABIEHHBIX BOMTOCPOYHbIX U OT/IOKEHHbIX IPPEKTOB
BIMAHMA LUMPPOBBIX NIaTOOPM Ha COLMaNbHO-3KOHOMUYECKOE pa3BuTHe 0OLIECTBA C LiENbH
HUBENMPOBaHNA BOSMOMKHbIX PUCKOB.

Kniouessie cnosa: uudposas nnardopma, s¢dekT maciutaba, ceTessle IPPexTs,
KOHKYPEHLIMA, aHTUMOHOMO/ILHOE 3aKOHOAATENNbCTBO

Viﬁ Bnusanue undpoBbIX NNaThopm Ha IKOHOMMUKY:

HOBble TeHACHLUU
l
B Ve
Y.~ NnsiHve LhpOBBLIX MNaT(HOPM Ha AKOHOMMKY 1 pasniyHble acrek-
[~ __ Tbl 0BLIECTBEHHOM XM3HIN Npoapoxart yeunusatbes. Lindposbie
IVl % nnatdopmbl (L) n akocuctemsl, 06pasytowmecs BOKpYr HUX,

BHOCST 3HAYUTENbHbIN BKIaZ B 3KOHOMMKY. 10 oLeHKam aKcnep-
T0B [1], «0BLWMI 06BEM PHIHOYHOW KanUTanM3aLmm KpynHenLwnx LmgpoBbIX KoMna-
Huit CLLA v Knutas coctanseT 6.023 TpnH 4onn.», a ux «COBOKYNHasi Aons B 06-
Lem obbeme kanuTanuaaummn 3apybexHbIX MHTEPHET-koMNaHu — 67%»'. B Poccum

"Tlo cocTosiHmio Ha 2022 roa.
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= YacTHble HHBECTHLLUM

YIK 339.6; 336.63
lMacnopt HayyHoit cneunansHocTu BAK: 5.2.5. Mupoas akoHoMuKa, 5.2.4. uHaHCbI

TpeHpbl pasBHTHA BEHYYPHOIO
nuBecTupoBaHua: onbiT GLUA n Hutas

Mengsenesa M.b., Kanj1. akoH. Hayk, npodeccop, npocdeccop Kadgenpbl MupoBoi
3KOHOMHKH W MUpOBbLIX (huHancoB, PIOBY BO «duHaHCOBbIA YHHBEPCHTET
npu Npasutensctee Poccuiickoit depepauun»
E-mail: MBMedvedeva@fa.ru
SPIN-opn: 7990-5298
ORCID ID: 0000-0001-7028-9602

Cmbikos A.E., maructpant, @I0BY BO «®PuHaHCOBbLI YHUBEPCHTET
npu Npasutenscree Poccuiickoit ®epepayun»
E-mail: ssmykoff@yandex.ru
SPIN-kog: 9810-0607

[Ans yumuposanus: Megsenesa M.B., Cmbikos A.E. TpeHabl pa3suTUs BEHYYPHOrO MHBECTUPOBAHUS:
onbIT CLUA v Kutas // CbeperatenbHoe geno 3a pybexom. 2024, Net. C. 20-34.
AHHOTauHA
B npescrasneHHoi cTatbe packpbiTa AUHaMMKa MMPOBOTO PhIHKA BEHYYPHBIX UHBECTHLINH,
I10Ka3aHa 1x Pofb B UHHOBALMOHHOM Pa3BUTUN HaLIMOHaTIbHBIX SHOHOMMK TaKUX CTPaH, KaK
CLUA v Kutai, ABnaroLumxca KpymHeALwMMmM BeHYyPHBIMU PbiHKaMK. [10Ka3aHb! OCHOBHbIE
MHCTPYMEHTbI MOAAEPHHH BEHYYPHOrO NPEANPUHMMATENLCTBE, MOAYEPKHYTa PEryampyroLLan
POk rocyAapcTaa B 3704 Cpepe.
KnroyeBbie cnoBa: MHHOBaLMM, BEHYYPHBIA KAMUTaN, BEHYYPHOE GHHAHCHPOBAHME, UHCTHUTYTbI
MOAREPHKM BEHYYPHOM MHAYCTDUH

BeHuypHblit 6W3HEC KAK MHHOBALMOHHbIA BEKTOP

HHOBALMOHHOE Pa3BUTIE HALMOHANbHBIX 3KOHOMUK SBMSETCS OA-
HWM W3 BaXKHEMLLMX YCMOBWIA UX YCKOPEHHOrO pocTa. MocTuHaycTpu-
anbHbI Nepuoa pasBrUTHS OTAMYAETCS YPOBHEM BbICOKOTEXHOMOM-
Yeckoro nporpecca, a bnarococTosH1e 3KOHOMUKN NGO CTpaHbI
B HACTOsILLEe BPEMS 3aBUCUT OT CMOCOBHOCTM achpeKTMBHON agan-
TaLu K HoBaUWsM. HECOMHEHHO, NHHOBALMOHHAs OeATeNbHOCTb
co3aaet bnaronpusTHble YCrOBUS U ANS COLMANbHO-9KOHOMUYE-
CKoW cchepbl rocyaapcTs, cnocobeTBys pocTy nokasatens BBI, noBbiweHMI0 KOH-

S
|
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KpunToakTHBLI: «<anMa3Hble» TOKEHbl —

YOK 336.7
lMacnopt HayyHoit cneunansHocTu BAK: 5.2.4. ®uHaHcbl, 5.2.5. MupoBas akoHOMUKa

«ludposbie KapaTbl»
U TOKeHU3upoBaHHbie OpunnuanTbl NFT

Bonopuna B.H., rnaBHbIit pepaKTop MypHana <banHoBCKMe ycnyru»,
reHepanbHblii aupexTop 000 «dunnndopmcepeuc HUKA»
E-mail: nikainform@mail.ru
SPIN-xop: 4164-7823

[Ans yumuposanus: Bonoaua B.H. «LlnchpoBble kapaTbl» 1 TOKeHW3MPOBaHHbIe BpunnmanTel NFT
Il CbeperaTenbHoe geno 3a pybexom. 2024, Ne 1. C. 35-43.

AHxHoTayusa

B crarbe paccmarpuBatoTcs HoBble LUMPPOBBIE PUHAHCOBLIE AKTUBBI = “TIMA3HBIE» TOKEHBI MM
TOKeHu3upoBaHHsie 6puninanTsl NFT Ha poccuiickom u 3apy6eHOM ¢UHaHCOBBIX PbIHKAX.
OTMeyeH0: TaKoH MHCTPYMEHT M03BONTAET 00X0AMTL aHTUPOCCHICKUE CaHKUMM KDYNHEHLLEN
poccuiickoii anmazogobeisatoiuesi Komnaqum AJIPOCA u ycnelwHo Toprosars GpuninaHTamu
B BULE «UUMPPOBBIX KAPATOB». IT0 NEPBLIA GHHAHCOBBIN MHCTPYMEHT, MO3BONAIOLLMI BEIBOAUTH
Ha PLIHOK YHUKATIbHBIE KaMHH, ABAIOLYMECA MPEAMETOM PocKowM. MoxkHO omuaaTs, Yo

OH MOMYYNT JanbHENLLIEE PA3BUTUE U CTAHET MHBECTULIMOHHO MPHBIIEKATENbHBIM AIA
[106bIBAIOLLMY KOMITaHMH, MHCTUTYLIMOHATTBHBIX M YaCTHBIX MHBECTOPOB. [laHHasa cTaTha
ABMAETCA MPOAOMKEHNEM aBTOPCKOro MccnenoBame LIQA. B npeabigyiumx nybnmkaLmax
6bi71M PACCMOTPEHBI M MPOAHANM3MPOBAHLI CIIEAYIOLLME BH/IbI TOKEHOB: “3€/IEHBIN», «3EPHOBOMP,
«TYPUCTUYECKMI, «aenosnTHbIN», TokeH BPUHC.

KnioyeBebie cnoBa: «anma3Hbie» TOKEHBI, anmasHas GupHa, «UMppoBbIe KapaTbi», KaIbKYNATOP
CTOMMOCTH MHBECTULMOHHBIX BpunnaqTos, ATIPOCA, «anmasHbif TOKeH» KOCMMYECKOH
[unbaum, «diamont Love token», «rokeH n10681»

-—
AJIPOCA - nupep pbiHKa fo06bl4M anvia3oB
M BbiNyCKa «LiH(POBbLIX KapaToB»

obblya anmasoB ABNAETCA YaCTbio FOPHOA0BLIBALLErO CEKTO-
pa MMPOBOM 3KOHOMMKMW. OTa OTPACb UrPaeT BaXXHENLLYH POnb
He TONbKO B 3KOHOMMUKE CTPaH, B KOTOPbIX COCPEAOTOMEHA pas-
paboTka MeCTOpOXAEHNA anmasoB, HO U B CTPYKTYPE MUPOBOTO
anmasHo-dpunnnaHToBoro psiHka. B Poccumn HaxoaaTces kpynHen-

N? 1/2024, CéeperatennHoe feno 3a py6exom 35



=— (uHaHCOBbIE YCNYIH

YOK 336.7
lMacnopt Hay4Hoit cneynansHocTu BAK: 5.2.4. ®uHaHChl

WHHoBauuK B cdepe NU3nHra
KaK fipaiiBep 3IKOHOMHYECKOro pocTa
B Poccuu

NManosa I'.C., o-p aKoH. HayK, npoceccop, npoceccop Hadeapbl MexayHaposHbIX
¢uHancos, PrAQY B0 «MockoBcKuil rocygapcTBeHHbIA HHCTUTYT MeXAYHAPOAHbIX
oTHowenuii (ynusepcutet) MuHHCTEPCTBA MHOCTPaHHLIX fien PoccHitcKoid
Gepepauun» (MTUMO)
E-mail: gpanova@mail.ru
SPIN-koa: 6300-1439
ORCID ID: 0000-0003-3734-5507

NMoknap A.0., maructp akoHomuku, @TAQY BO <MocKoBCKHii rocyaapCcTBEHHbINA
HHCTUTYT MeMIyHapoOHbIX oTHowWeHHi (ynusepcutet) MUHHCTEPCTBA MHOCTPAHHBIX
nen Poccuiickoi depepauun> (MTUMO)

E-mail: ann.poklad@yandex.ru

Ana yumupoeaxus: Manxosa I".C., Moknag A.O. MHHOBaLuK kak apaiiBep 3KOHOMUYECKOrO pocTa B
Poccun /| CheperatensHoe geno 3a pybexom. 2024. Ne 1. C. 44-51.

AxHoTayusa

B crarse paccmarpusaetcs posib in3nHIa Kak 3QEKTUBHOMO MHCTDYMEHTA yIydILEHMS
MHBECTULIMOHHOIO KMMaTa B pervorHax Poccuu. AHann3upyroTCa npeumyLLecTsa 1 npenaTcTaus,
CBA3AHHBIE C PUMEHEHHEM IM3UHIA B YCIIOBMAX IKOHOMUYECKOH HecTabubHocTH, Ocoboe
BHUMaHHE Y1eNIEHO BO3MOKHOCTAM, KOTOPBIE IM3UHI NPEAOCTABAAET ANA MOAEPHU3ALNM
MH@DACTDYKTYDbI M Pa3BUTHA MATIOro M CPeaHero buHeca. BrienarTca Kiyesble YarTopsi,
BIMAIOLUME Ha YCTIELHOE BHEAPEHHE IM3MHIOBbIX MeXaH3MOB B CyObekTax Peaepavmm, a
TaKIKe POsib FOCYAaPCTBEHHON NOAAEPHKN B CTUMYMPOBAHNM POCTA PhiHKA IU3MHTOBLIX YCIYT.
KnioueBbie cnoBa: nn3uHr, MHBECTULIMOHHBIN KMMAT, PEr1OHabHasA IKOHOMHKA, PUHAHCOBas
apeHa, rocyapcTBeHHas MOAAEPKKE, MHOPACTPYKTYDa, Manbii M CPEAHMA BU3HEC, MHHOBALMK,
JM3UHTOZATENb, IM3UHIOMONTY4aTENb
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= (uHaHCOBbIA 3HCNpece
Y[IK 549.091.332.64

[IpaBoBoe perynupoBaHue
aNIMasHo-0pUNNHAHTOBOIO PbIHKA

PbIHOK anmasoB, HauMHas OT fOoObI4M 10 peanu3aLum KOHEYHbIM NOKYNaTeNsaM HBEMPHBIX
YKpaLLeHuit ¢ BpunnmaHTamMu JOCTaTouHO NPO3PaYHbIA U XOPOLLO PErYNMPYETCS Ha MeXayHa-
POLHOM YPOBHeE.

[paBuna perynupoBaHms anmasHoro poiHka 3apogmnick B 2000 B r. Kumbepnu (KOAP) Ha nep-
BOW BCTpeYe npefcTaBuTenen anMasonobbisaroLLyx cTpaH. Ha Heil BbipaboTtanu Mepsi No aLuuTe
0Tpacnu 0T «kpOBaBbIX anMa3sosy, 100bITbIX B KoT-g-MByape, NTubepuu, AHrone, Coeppa-llecHe
u op. ctpaHax Adpuki. B nepayto ouepeab, CTpaHbl JOroBOPUMMCH O €ONHON ANs BCEX CTPaH-
yy4aCTHWL, cUCTEME MapKMPOBKM anMa3oB. C Tex nop kaxaas napTis anMasos [OMKHa ConpoBo-
XOaTbCs creumansHbIM cepTudMKkaToM, NOATBEPKAAOLLMM NOANMHHOCTb 1 «3TUYHOCTLY A0BLIYM
kamHen. Tak nosBMnach MEXrocyaapcTBeHHas opraHusaums — Kumbepnuiickuin npouecc (KM).
OcHoBHas Lienb opraHu3aLii — npoTUBOAENCTBUE HE3aKOHHOM f06bIYe anMa30B 1 (UHAHCMPO-
BaHMIO 3a WX CYET 3KCTPEMUCTCKIUX TEPPOPUCTUHECKNX W MOBCTAHYECKMX FPYNMUPOBOK.
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B HacTosiee Bpems B Kumbepnuickuii npoLiece BXoAAT 56 cTpaH, koTopble 0becneymsakT
99,8% pblHka AobbI4M anMa3os. YuacTHuki Kumbepnuiickoro npoLecca [oroBopunmch cobrto-
AaTtb Habop TpeboBaHMi 3a KOHTPONEM MPOU3BOAMMBIX nMa30B U 0BMEHOM CTATUCTUYECKAMM
AaHHbIMKM BHYTPY KT, @ Takke ToprosaTh TOMbKO O cTpaHamu-dneHamu KIN. Poccus go cux nop
yyactsyeT B Kumbepnuiickom npoLecce, He NpensaTcTByeT NpoBepkam, KOTOpbIe OpraHu3aLms

PEryNspHO NPOBOAMT Ha TEPPUTOPUM aNMa3HbIX MPOU3BOACTB BCEX CTPaH-YHYaCTHUL,
Mupoeol pbiHOK anma3sos.

URL: https://webeconomy.ru/index.php?page=cat&cat=mcat&mcat=138&type=newsé&p
=2&newsid=981
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