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Bapmuanr 1

1. Kakyro QyHKIHIO HE BRITOTHSIOT BUTKOWHBI?
a) CPeICTBO KPEeIUTOBAHHUS

0) CpelCTBO HAKOIIJICHHS

B) CPEICTBO OOpaIIeHUS

I') CPEJICTBO IJIaTEXa

2. Yto OTHOCHUTCS K IPEUMYIIECTBAM KPUIITOBAJIIOT?
a) JCLEHTPAIN30BaHHOCTh BAJIIOTHON CUCTEMBI.

0) OTKPBITBIN KOJI KPUIITOBAIIOTHl 1 aHOHUMHOCTb.
B) HU3KHE KOMUCCUU

T') BCE BBINICTICPEYUCICHHOE

3. DddexTUBHBIN BTOPUYHBIN PBIHOK XapaKTEPHU3YETCsl CIIETYIOIUM

a) 0OJIBIIIOE KOJIMYECTBO MPOJIABIIOB M MOKYIIATENeH, 3HAYUTEIbHBIN 00BEM 3aKIIF0UaeMbIX CIETIOK
0) GoJbII0E KOTMYECTBO (POHOBBIX OUPIK

B) 0OJIBIIOE KOJIUYECTBO MPO(ECCHOHANBHBIX YYACTHHUKOB PHIHKA

r) 60JIBIII0E KOTTMYECTBO IMUTEHTOB U NMPO(HECCHOHAIBHBIX YYaCTHUKOB PHIHKA

4. YKkaxuTe BEPHOE YTBEPKICHHE OTHOCUTEIILHO COOTHOIIEHUS PUCKA U JOX0/1a
a) YeM HIKE PHUCK, TEM BBIIIE IOJDKEH OBITh OXKUIAEMBIH JI0XO/T

0) 4eM BBIIIIE PUCK, TEM BBIIIC JJOJKCH OBITH 0KUIAEMBIN JOXO/T

B) YEM BBIIIIC TOXOJ, TEM HIDKE JOJIKEH OBITh PUCK

T') PUCK ¥ JIOXOJ MEXTy COO0I HE B3aUMOCBSI3aHbI

5. JIukBUIHOCTH (PUHAHCOBOTO aKTHBA - ATO

a) BO3MOYXKHOCTb OBICTPOT0 0OMEHa (PMHAHCOBOI'O AKTHBA Ha JICHE)KHBIE CPeICTBA 0€3 CYIIECTBEHHBIX
IOTEPh

0) BO3MOXHOCTb COBEPILIEHUS CICJIOK KYIIH-TPOAAKH (PMHAHCOBOTO aKTHBA

B) YCTaHOBJICHHUE 1I€HBI (PUHAHCOBOT'O aKTHBA HA OCHOBE CIPOCA U MPEITI0KECHHUS

I') yCTaHOBJIEHHE IIeHbI Ha ()MHAHCOBBIN aKTUB HA OCHOBE OUPKEBBIX TOPrOB

Bapuanr 2
1. Bropuunoe oOparmienrne GHUHAHCOBOTO aKTHBA MPEJCTABISET COOOM
a) oOMeH (P)MHAHCOBOT'O aKTHUBA HA HAJMYHBIC JCHBI'H 0€3 MoTeph



0) coBeplIeHHE CIETIOK KYIUTU-TIPOJaKU
B) YCTQHOBJIEHHE PHIHOYHOM LIEHBI
r) oOMeH (PMHAHCOBOTO aKTUBA HA APYroi (PMHAHCOBBIN aKTHB

2. OObeKTUBHON OCHOBOI BOSHUKHOBEHHS (DMHAHCOBOTO PHIHKA SIBIISIETCS:

a) HeCOBMaIeHUE MOTPEOHOCTH B JCHEKHBIX PECYpCax ¢ HATMYMEM HCTOYHUKA €€ YIOBICTBOPECHHUS
0) pa3neneHue Tpyna

B) HAJIMYHE KOHKYPCHIIUH

I') U3JIMIIKY (PUHAHCOBBIX aKTUBOB

3. OUKTUBHBIN KanuTail - 3TO
a) IICHHBIC Oymaru

0) IeHeXHbIE CPECTBA

B) HEJIBYKUMOCTh

') aHTUKBapuaT

4. Yto oTHOCHUTCS K HEOCTaTKaM KPUIITOBAIIOT?
a) KypCOBbI€ KOeOaHms

0) MMPUHrOBast CETh KPUITOBATIOTHI

B) FOCY/1apCTBEHHBIE 3aIPEThI

I') BCE BBILIENIEPEUNCIEHHOE

5. Yto Takoe peecTp MU(PPOBHIX TPaH3AKINN?

a) uHpopManus o MUPpoBbIX PHUHAHCOBBIX aKTHBaX, 3a)UKCHPOBAaHHAS B peecTpe IU(POBBIX TPaH3AKITHI
0) neficTBHE WM TIOCIIEI0BATENBHOCTD AEUCTBU, HAIPABICHHBIX HA CO3/IaHKE, BBITYCK, OOpaleHne

i (ppoBbIX PUHAHCOBBIX AKTHBOB

B) nH(popMaIyst 06 sMUTEHTaX U(PPOBHIX (PMHAHCOBBIX AKTUBOB

r) 0aHKOBCKUU CYET MMEHHOM cOeperaTeIbHOW KHIKKH

Bapuant 3
1. YTo oTHOCHTCS K IPEUMYIIECTBAM KPUIITOBAJIIOT?
a) JEeLIEHTPAIN30BaHHOCTh BAJIFOTHON CUCTEMBI
0) OTKPBITBIN KOJI KPUIITOBATIOTH 1 aHOHUMHOCTh
B) HU3KHE KOMUCCHH
') HUYETO U3 BBILIENIEPEUNCIEHHOTO

2. BeiGepure onpezneneHue, Haubosee MojaHo oTpaxaromee noHsaTre «{ndpoBoit pruHaHCOBBIN aKTHUBY
a) 9TO eAMHMIA Y4€Ta IMpeaHa3HaueHHas Il IpeAcTaBiIeHus @ poBoro 6anaHca B HEKOTOPOM aKTHBE
0) pa3HOBUIHOCTH IIU(PPOBOI BAIOTHI, CO3JaHUE U KOHTPOJIb 32 KOTOPOH 0a3upyroTcs Ha
KPHUIITOrpagUIeCcKUX METO/IaX

B) UMYILECTBO B 3JIEKTPOHHOH (popmMe, cO3JaHHOE ¢ UCTIONIb30BaHNEeM MM (PPOBATIHHBIX
(kpunTorpaUuECKHX) CPEICTB

I') METO/1 IPUBJICUEHHSI ICHEKHBIX CPEJICTB

3. BeiOepuTte onpeznenenue, HanboIee NOJIHO OTpaxarolee nmoHsTue «Kpunrosamoray

a) 9TO eAMHMIA Y4€Ta IMpeaHa3HaueHHas Il IpeAcTaBiIeHus I poBoro 6anaHca B HEKOTOPOM aKTHBE
0) pa3HOBUIHOCTH IIU(PPOBOI BAIOTHI, CO3JaHUE U KOHTPOJIb 32 KOTOPOH 0a3upyroTcs Ha
KPHIITOrpagIecKUX METO/IaxX

B) UMYILECTBO B 3JIEKTPOHHOH (popme, cO3JaHHOE ¢ UCTIONIb30BaHNEM MM (POBATIBHBIX
(kpunTorpauuECKuX) CPEICTB

I') METO/1 IPUBJICUEHHSI ICHEKHBIX CPEJCTB

4. BeibepuTe ompeneneHue, Hauboee MoJHO OTpaXkaroliee moHsATue « TokeH»
a) 9TO eIMHHIIA yUETa IpeJHa3HAYCHHAS IS TIpe/ICTaBIeHuUs U poBoro OanaHca B HEKOTOPOM aKTHBE



0) pa3HOBUIHOCTH IIU(PPOBOI BAIOTHI, CO3JaHUE U KOHTPOJIb 32 KOTOPOH 0a3upyroTcs Ha
KPHIITOrpagIecKUX METO/IaxX

B) UMYILECTBO B 3JIEKTPOHHOH (popme, cO3JaHHOE € UCTIONIb30BaHNEM MM (POBATIHHBIX
(kpunTorpaduueCKuX) CPEICTB

I') Pa3HOBUIHOCTH KPHUIITOBAIIOTHI

5. YTo He NOJKHA COo/IepIKaTh IMyOaruHas oepTa O BBIITyCKe TOKEHOB?

a) CBEJICHUS O BAJIUJIATOPE

0) 1IeHy PHOOpETEeHNUs BBIITYCKAeMOTO TOKEHA WM MOPSI0K €€ ONpeAeTIeHUs
B) BCE€ BBIIIETIEPEUHUCICHHOE

I') HUYETO U3 BHIIENIEPEUHCICHHOTO

2 3apanue — padoTa ¢ TEKCTOM HAYYHOM CTATBH
Oouiee yciaoBue

[IpounTaiiTe TEKCT U BBIITOJIHUTE 3aJaHU.

I. CtpemuTenbHOE pa3BUTHE KPUNITOPBIHKA B MOCIEIHHUE TO/bI MTOKA3bIBAET O€CHEPCHEKTUBHOCTD MOMBITOK
MapruHajiu3aly KpPUTOBAJIIOT B IeJloM U OuTkomHa B yacTtHoctd. K koniyy 2021 1. pbiHOYHas
KaluTaIu3alusl KpUITOBAIIOT MPEBbICUIIA 3 TPJH A0JIApoB. 10 MHEHHUIO SKCIIEPTOB PBIHOK KPUITOBAIIOT
co3pen s BBIXOJA HAa HEr0 MHCTUTYLIMOHAJIBHBIX WHBECTOPOB. BBIBOJ 00 oOIpeneraeHHON 3pesiocTH
KPHUITOPbIHKA MOATBEPXKIACTCS U TEKylled cuTyanueil Ha HeM. KpunTopbIHOK, Kak U ()OHJOBBII PBHIHOK, B
MOCJIEAHUE MECALbl CTPEMHUTENIbHO MaJaeT H3-3a MpoOJeM B MHUPOBOW IKOHOMHUKE, AEMOHCTPUPYS TEM
CaMbIM HEpPa3pbhIBHYIO CBsS3b C peanbHOM »KOHOMHMKOW. CHMIKEHME Ha 3TOM (OHE aKTUBHOCTH
KPUIITOMHBECTOPOB ~ JTa€T HAIMOHAJIBHBIM  (PMHAHCOBBIM  PETYJSITOpaM  BpeMmsi JUIsl  BBIPAOOTKH
cOaTaHCUPOBAHHBIX MOJXO0/I0B K PEryJIMPOBAHUIO KPUIITOAKTUBOB.

II. Tlo3wmusi HAIMOHANBHBIX (PUHAHCOBBIX PETYJISTOPOB B OTHOUICHWH KPHIITOBAIIOT BO MHOTOM
OIpeNeNIAeTCs] HaJIMYUeM 4YeTbIpeX THUIOB PHCKOB UX HCIOJb30BaHUS (PUCKM HapylIEHUs IpaB
noTpeduTeneil; pUCKU OTMBIBaHUS JOXOJOB; DSKOJOTMYECKHE PpHUCKH; PHUCKUM A (UHAHCOBOMU
crabunpHOCcTH). Kak mokaszana MCTOpUs pa3BUTUS KPHUITOPBIHKA, OMACEHUs NPEACTABISIOTCS BIIOJIHE
000CHOBaHHBIMU. HecMOTpsi Ha TO YTO PUCKHM HOCSAT OOBEKTHUBHBIA XapaKTep W TPHU3HAIOTCS BCEMHU
(MHAHCOBBIMHU pEryiaTOpaMH MHpa, MpHU (POPMUPOBAHMM HALMOHAIBHOIO IPABOBOTO PEryJIHPOBAHUS
KaKJasi CTpaHa JI0JKHA OLIEHUBATh 3TH PUCKU UCXOJS U3 CBOMX BO3MOXKHOCTEH yIpaBiieHUs UMU. B cBs3H €
3TUM MpPEJACTABISACTCS AKTyaJlbHbIM HIACHTU(GUIMPOBATE PHUCKH KPUNOTO-BAIIOT HPUMEHHUTEIBHO K
poccuiickoMy (PHHAHCOBOMY PBIHKY H PACCMOTPETH BO3MOXXHOCTH IS UX MUHUMHU3AIUH.

III. B mnawame 2022 r. bank Poccunm omyGnukoBan mokiman s OOIIECTBEHHBIX 0OCYXIeHUM
«KpunroBamoTsl: TPEH/bI, PUCKH, MEPB», B KOTOPOM OCHOBHOHM aKIIEHT ObUI ClieJaH Ha CYyIIECTBYIOLINX
PHUCKax HCIOJIb30BaHUsl KPUNTOBAIIOT B CBS3U C MX pacnpocTpaHeHueM B Poccuu. BeiBoabl perymsropa,
CKOHLICHTPUPOBAHHBIE B 3aKIIOYUTENBHOM pasfene Jjoknana «lIpemnoxenus banka Pocenmm 1o
OrpaHUYEHUIO ONepauuii ¢ KpunroBaiatotamMu B Poccuny, cBenrch K HEOOXOIMMOCTH Y>KECTOUEHUS Ha/l30pa
3a omnepanusMH C HCIOJb30BAHUEM KPHUNTOBAIIOT IyTEM CO3JaHMSI CUCTEMbl MOHUTOPUHIA PHUCKOB,
CBSI3aHHBIX C BJIO)KCHHSMH B KpUNTOBAIIOTHL. C TaKMM IMOAXOJOM TPYIHO COIJIACUTBHCS, TaK KaK OH HE
IpeJioiaraeT UCIoIb30BaHUE MOTEHIIMAIa KPUIITOBAIIIOT JIsl pa3BUTHS LIU(PPOBOI SKOHOMUKH B Poccuu ¢
Y4€TOM MMEIOIINXCS B CTPAHE BO3MOYKHOCTEN JJIsl CHH)KEHHUSI PUCKOB IIPU X UCIOJIb30BaHUU.

IV. Ilpu sTOM 00BEM Omeparuii pocCUsiH ¢ KpUITOBAIIOTaMU, 1o oreHke LlenTpansHoro banka Poccuiickoit
®enepanuu, B 2021 r. goctur 350 mapx py6. OueBUIHO, YTO POCCUSHE PACCMATPUBAIOT KPUITOBATIOTHI KaK
aIbTEPHATUBHBIA HMHCTPYMEHT WHBECTUPOBAaHHUS, HECMOTpPS Ha €ro BbICOKOPHCKOBBIA —XapakTep.
3aMHTEpEeCOBaHHOCTh B MCIIOJIb30BAaHUM KPUIITOBAIIOT AEMOHCTPUPYET U OM3HEC, OPUEHTHPOBAHHBIM Ha
UMIIOPT U 3KCHOPT.

V. Untepec rpaxkaad u OM3Heca K 3TOMY LM(PPOBOMY aKTHBY HE MOXKET UTHOPUPOBATHCS MOHETapHBIMU
BracTsiMu. B Poccum KpunToBamOTBI MOTYT CTaTh BaXKHBIM JApaiBepoM Uil pa3BUTUS LU(POBOMH
HSKOHOMMKH, BBICTyHas B KadecTBe (PMHAHCOBOTO MHCTPYMEHTAa MHBECTHPOBAHMS AJs TpakIaH, crocoda
MIPUBJICYEHUS] MHBECTULUN JJIi BBICOKOTEXHOJIOTMYHBIX CTApTalioB M HMHCTPYMEHTa MJi PACUETOB C
UMIIOPTEPAMHU U IKCIIOPTEPAMHU U3 HEAPY KECTBEHHBIX CTPaH.

VI. OpHako mMoMOKUTENbHBIA 3((GEKT ISl POCCHIICKOH SKOHOMHKH OT HCIIOJNB30BaHUS KPUITOBATIOT
BO3MOXXEH TOJBKO B CIIy4ae CO3JaHUs IOJHOLEHHOTO KPUNTOPBIHKA B POCCUMCKOW HOPHUCIUKIHU.



OtnenbHbIE MEphI, TaKHME Kak JieTadu3alus MallHUHTa WKW pa3pelieHue POCCUUCKUM TMOJIb30BATENSIM
BJIa/IETh KPUINITOBAIIOTAMH, BPS JIM MOXKET UMETh Kakoe-ITu00 BIMSHHE Ha POCCUHUCKYIO SKOHOMHKY. Tem
HE MEHee MepBbIC [Iaru B ’TOM HAIIPABIICHUH YK€ ObUTH CIENIaHbl IPUHATHEM psifa 3aKOHOB. B pe3ynbrate B
3aKOHOJATEIbCTBE MOSBUJIMCH HOBBIE TOHSATHS, Takue Kak HUQPpPOBbIE NpaBa, HUPpPOBbIE (HUHAHCOBBIE
aKTUBBI, yTHIIMTapHbIE IMPPOBBIC MTPaBa, HU(YPOBHIC BATIOTHI.
VII. JlaHHBIE TIOHSATHS HE BIOJHE KOPPEIUPYIOT C MEXIYHAPOJHOW TEPMHUHOJIOTHEH B 3TOW cdepe,
dbopmMHpoBaHHE KOTOPOM TakKe HE 3aBeplieH0. B cBA3M ¢ 3THUM BO3HUKAeT MpobiiemMa MpPaBOBOM
HEOIpEeIEHHOCTH B OTHOIICHHWU PA3JIMYHBIX BHUAOB IU(POBBIX AKTUBOB (KPUMNTOBAIIOT, IJIATEKHBIX
TOKEHOB, WHBECTHUIIMOHHBIX TOKCHOB, CTEHOJKOMHOB W Jp.), CO3/AaBACMbBIX HA HMHOCTPAHHBIX MH(PPOBBIX
miatdopmax. B goxmane banka Poccuum B OTHOIIEHMM HUX HMCTONB3YETCS TEPMHUH «KPHITOBAIIOTH». B
MEXIYHAPOJHBIX JOKYMEHTaX BCE 4Yallle MCTOJb3yeTcs 0oJiee MIMPOKOE MOHATHE — KPUIITOAKTUBBI, YTO
00yCIIOBIIMBAET 11€J1€CO00PA3HOCTD €r0 UCIIOIB30BaHMSI KaK OOIIETO TOHSTHS.
VIII. [Inst co3panust ¥ pa3BUTHS KPUNITOPBIHKA B POCCUM pa3inyHBIM pOCCUHCKUM BEIOMCTBaM HEOOXOJIUMO
OOBEKTUBHO OLIEHUTH CYIIECTBYIOLIUE PUCKHU U BHIPA0OTATh €IUHYIO MO3ULIKIO TI0 BOIIPOCY PETYIUPOBAHUS
KpPHUIITOBAJIIOT.
(Ilo Cannukosa JI.B. @axmopwl pucka ucnoib308anusi KpUNmMoaKmueos
6 Poccuu u nomenyuan onsa ux cuudicenus // Qunarncossiii scypruan. 2022)

Bapmuanr 1
3agaHue. ABTOp YKa3bIBaeT, 4TO KPUIITOBATIIOTHI HCIOJNB3YIOTCS KakK albTEPHATUBHBIA HHCTPYMEHT
MHBECTUPOBAHUS. YKaXHUTE J[Ba TPAJAUIMOHHBIX criocoba uHBecTHpoBaHusA. K kaxmomy crocoly ykaxure
0 OfHOMY HejocraTky. OOpaTuTe BHMMaHHUE, YTO YKa3aHHE HENOCTAaTKOB 0Oe3 yKa3aHHMsl Ha CIOCOOBI
HWHBCCTHPOBAHUS HC 3aCUUTBIBACTCA.

Bapmuanr 2
3amanne. O3HAKOMbTECh C TIPUBEACHHOW HUXEe HHPOTrpaduKOl, CBSI3aHHOM C POCTOM KOJIMYECTBA
OouTkouHKOIIEeNbKoB. OOBSICHUTE, KaKuM 00pa3oM mpuBeaeHHas WH(porpaduka COOTHOCUTCS C MHEHHEM
aBTOpa TEKCTAa.
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Bapuant 3
3amanue. B 2024 1. ObUT IPHUHAT 3aKOH O JIeTalM3alldd MalHWHTAa KpunToBatioT B Poccuu. B Tekcre
YIOMHUHAIOTCSI TUTIBI PUCKOB, CBS3aHHBIX C MCIOJb30BaHUEM KPHUIITOBATIOT. BbiOepuTe U3 TeKcTa JBa THUIlA
PUCKOB W OXapaKTEepPU3YHTEe, KaKMM 00pa30M IPHUHSATHE 3aKOHA IMO3BOJUT PEIIUTh PUCKH, CBS3aHHBIC C
Ka)KIbIM U3 3TUX THIIOB.



TunoBbie Bonpockl k 3a4ety (7 ceMmecTp):

. Onpenenenuie uu(poBbIX PUHAHCOBBIX aKTUBOB

. CBs13b 1M()POBBIX (PMHAHCOBBIX AKTUBOB C MHHOBAIIIOHHOM J1€ATEIbHOCTBIO

. Bo3HukHOBeHHEe u(ppOBbIX (PUHAHCOBBIX aKTUBOB

. Knaccudukanus undpoBbix (GMHAHCOBBIX aKTUBOB 110 SMUTEHTY

. Knaccugukanus uudpoBbix pUHAHCOBBIX aKTUBOB 10 CTENIEHH LIEHTPATU30BAHHOCTH
. Knaccudukanus undpoBbix (GMHAHCOBBIX aKTUBOB I10 aJITOPUTMY BBIITyCKa

. Knnaccugukanuus uudpoBbix pUHAHCOBBIX aKTUBOB 110 UCTOYHUKY MOCTYTICHUS

. KpunroBantora 1 TOKeHbI Kak OCHOBHBIE BUbI IIU(PPOBHIX (PMHAHCOBBIX AKTHBOB

. CyIIHOCTh ¥ XapaKTepUCTUKA KPUITOBAIIOT

. [IpeumyniecTBa 1 HEAOCTATKU KPUITOBAIIOT

. TenaeHLIMY U pa3BUTHE KPUIITOBAIIIOT B COBPEMEHHBIX yCIOBUIX

. CoBepIIEHCTBOBAaHUE KPUIITOBAIIOT B COBPEMEHHON YKOHOMUKE

. TokeHbI KaKk cpecTBa MPUBJICUYEHUS PECYPCOB

. Knaccugukarus TokeHoB

. DTarbl NpoLeyphl BHITYCKa TOKEHOB

. OcoOGeHHOCTH BBIITyCKa TOKEHOB

. Ocobennoctu odparnieHus HudpoBbIX PUHAHCOBBIX aKTUBOB

. MuBectupoBanue B LU poBble (GUHAHCOBBIC AKTUBbI

. OLieHKa pUCKOB CBSI3aHHBIX C MHBECTUPOBaHUEM B LU(POBbIE (PMHAHCOBBIE AKTUBBI
. [IpobnemMbl rocyAapCcTBEHHOT'O PETYIUPOBAHUS HUPPOBBIX (PHHAHCOBBIX AKTHBOB
. OnbIT perynupoBanus uu@poBoii BamoTel B Poccun

. OnbIT perynupoBaHus LU(POBOM BaIIOTHI B MUPE

. JoxonHOCTb U puck noptdens nuppoBbIX PUHAHCOBBIX AKTUBOB

. [IpuBneuenme kanuTaia yepe3 polIHOK HU(POBBIX (PMHAHCOBBIX AKTUBOB
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