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AHHOTAIIMSA. B faHHON cTaThe u3ydaeTcss TpaHchoOpMalvs TpPaJULIMOHHBIX (UHAHCOBBIX
WMHCTUTYTOB TI0J, BO3/IeICTBMEM Da3BUTHs [leL|eHTPa/JM30BaHHbIX (UHAHCOBbIX WHCTpyMeHTOB (DeFi).
Ocgeljaercsi, Kak OsiokyeliH-TexHonmorud U DeFi u3aMeHsIOT mojxozbl K (MHAHCOBBIM OTMepariysiM,
obecrieuriBasi BO3MOXXHOCTU TIPOBe/IeHUsI TpaH3aKLUi 0e3 TpaJWIMOHHBIX TOCPeAHUKOB, TaKWX Kak
OaHku. PaccMOTpeHBI K/THOUeBble TIPEMMYIIIECTBA, TaKHe KaK YMeHbIIIeHHe OMePALMOHHBIX U3/IEePKeK U
TIOBbIILIEHHE JIOCTYITHOCTH (DMHAHCOBBIX YC/IYT, a TakKe OCBelleHbl PUCKH, BKJHOYas BOJATUILHOCTb
KPUITOBA/IIOT M YSI3BUMOCTHM CMapT-KOHTpakToB. Ocoboe BHUMaHHe yjensieTcsi HeoOXOJUMOCTH
pa3paboTKK KOMIIEKCHOTO 3aKOHO/[aTe/qbCTBa /ISl 3allldThl YYaCTHUKOB pPBIHKA W TIOJIep>KaHust
KOHOMMUECKOW CTaOM/ILHOCTH B YC/IOBUSIX OBICTPOTO PAa3BUTHS JIeL[eHTPA/TM30BaHHbIX (DMHAHCOB.

KnoueBble ci0Ba: [lelleHTpa/iM30BaHHble (UHAHCOBbIe HMHCTpyMeHTHI, DeFi, 6mokueiis,

KPUIITOBA/IKOTAd, CMdPT-KOHTPAKTHI, (l)I/IHaHCOBaH 6830HaCHOCTb, WHHOBAIIVH B d)HHaHCaX.

TRANSFORMATION OF TRADITIONAL FINANCIAL INSTITUTIONS IN THE CONTEXT
OF THE DEVELOPMENT OF DECENTRALIZED FINANCE (DEFI)

ANNOTATION. This paper explores the transformation of traditional financial institutions under the
impact of the development of decentralized finance (DeFi). It highlights how blockchain technology and
DeFi are changing the way financial transactions are conducted, enabling transactions without traditional
intermediaries such as banks. Key benefits, such as reduced transaction costs and increased accessibility
to financial services, are discussed, while risks, including cryptocurrency volatility and smart contract

vulnerabilities, are highlighted. Special attention is paid to the need for comprehensive legislation to



protect market participants and maintain economic stability in the context of rapid development of
decentralized finance.
Keywords: decentralized finance, DeFi, blockchain, cryptocurrency, smart contracts, financial

security, innovations in finance.

BBegenne. B coBpeMeHHOM Mupe TeXHOJIOTHUECKHMe WHHOBALIMM OKa3bIBAIOT BJIMSIHME Ha BCe
acTieKThl Hallled >KU3HU, mpeobpa3ys MPUBBIUHBIE TOAXOAbI U CO3/laBas HOBbIe BO3MOXXHOCTH B CaMbIX
pa3HbiX obsnactsx. OcoOeHHO 3amMeTHble TiepeMeHbl TIPOMCXOJST B CEKTOpe JKOHOMUKH, T[ie
1U(PPOBU3AIIMS U aBTOMATH3al[Usi OTKPBIBAIOT HOBbIe TOPU30HTHI [yt Ou3Heca u obirectBa. @UHAHCOBBIM
CeKTOp, TPAJMI[MOHHO KOHCEPBATHUBHBIA W pery/JvpyeMblii, TakKXe He OCTaéTCsi B CTOPOHE OT 3THUX
nipoijeccoB. C pa3BuTHeM OJiIOKUeiiHa U TOSIBJIEHMEM TaKUX TEeXHOJIOTHH, KakK [eleHTpaTu30BaHHbIe
(uHaHcoBele  WHCTpyMeHThI  (DeFi), Habrofaercs Havaio  3HAUMTeNBbHOM  TpaHChOpMalUd
TPaIULIMOHHBIX (PUHAHCOBBIX UHCTUTYTOB.

OCHOBY HCC/e/JOBaHUsI COCTaBUIM pabOThl TaKWX aBTOPOB, Kak MoireHkoB P.C. [1], BekOymnatoBa
A.C. [2], T'powueB C.A. [3], UentioBa A.C. [4], Cugopenko 3.J1. [5] u mip.

Hens uccnepoBanms. llenb paHHOTO WCCAe[OBaHMs 3aK/IHOYaeTCsl B aHaiu3e TpaHChopMalyu
TPAaJULIMOHHBIX (UHAHCOBBIX WHCTUTYTOB Ha (DOHE pa3BUTHUSI M WHTErpal[iMl [IeTleHTPaTM30BaHHBIX
(uHaHcoBbIx uHCTpyMeHTOB (DeFi), a Takke B OljeHKe BMSIHUSI 3TOro Tipoijecca Ha 3¢ (deKTUBHOCTD,
JOCTYTTHOCTh ¥ 6e301acHOCTb (DMHAHCOBBIX YCIYT.

MeTtoapbl ucciejoBaHus. B [aHHOM CTaTbe MCI0J/Ib30Ba/IMCh KOMITIEKCHBIE METO/IbI UCC/IeJOBaHMUS,
BKJTIOUAIOII[He KaK TeOPEeTUUECKUH aHa/IM3 Hay4YHbBIX TPY/JOB 3KCIIEPTOB B 00/1acTh PUHAHCOB, OI0KUelH-
TEeXHOJIOTMM U TIPAaBOBOTO PEeryIUPOBaHUsl, TaK U CPaBHUTeNbHBIM aHAaAW3 pa3/MUHbIX Mo/esei
(bMHAHCOBBIX CUCTEM.

Pe3ynbTaThl HCC/I€J0BAaHUA H X 00CYX/IeHHe.

CTpeMuTe/bHOE pa3BUTHE TEXHOJIOTHH, KOTOPbIM XapaKTepPW3yeTCs TeKYIW 3Tal pPa3BUTHS
o0I11leCcTBa, TPOSBIASETCS BO BCexX cdepax SKOHOMUKWA, B TOM uHMcle W B (uHaHCOBOH cdepe. Tak,
JpaiiBepoM M3MeHeHUN B JaHHOW cdepe cTaso TOSIBJIeHWe W paclipoCTpaHeHHe JAelleHTPa/i30BaHHbIX
(bMHAHCOBBIX MHCTPYMEHTOB, KOTOpBIE TPeCTaB/SIOT c000M (prHAHCOBBIE CEPBUCHI, paboTarolue Ha
OCHOBe OJIOKUEHH-TEeXHOJIOTHM, UYTO TI03BO/IsieT MM (YHKIMOHMPOBaTh 0e3 ydJacTHsl TPaJULMOHHBIX
(bMHAHCOBBIX TIOCPEJHUKOB, TaKUX Kak 0aHkU. Bmecto 3Toro, DeFi ucrnonb3yeT cMapT-KOHTPAKThI [ijIst
aBTOMATU3allUU U BBITIOIHEHUSI (DUHAHCOBBIX OIeparjii HarmpsIMyr0 MeXAy T0/Ib30BaTe/IsIMU, MUHYST He
TOJIBKO OaHKOBCKHe CTPYKTYpbl, HO W JpyrWe TpaJulMOHHble (DUHAHCOBBIE WHCTUTYThHL. «CMapr-
KOHTPAaKT (aHr/1. smart contract) — KOMIbIOTEPHBIM anropyuTM™, MpeAHa3HaueHHbIM i (OpMHUPOBaHUS,

yTpaB/IeHUs ¥ MPeI0CTaB/IeHrs] UHPOPMalMHU 0 Ba/leH|H ueM-0o. B 6osee y3KoM CMBbIC/Ie 110/ CMapT-



KOHTPAKTOM TTOHMMAaeTCsl Habop (YHKIMHA U JaHHBIX, HAXOJSL[UXCS TI0 OIpe/ieJIeHHOMY aJpecy B
os10KueiiHe» [1].

«bJlOKUeliH — TexXHO/IOrMsl pacIipe/ie/IeHHOTO peecTpa, MO3BOJISIONIAs CO3/iaBaTh LEMOUKY OJIOKOB,
KaXK/bId U3 KOTOPBIX XPaHWT BCI WH(OpPMALMIO O CAejKe WIM TPaH3aKUUKW. BJIOKK CBSI3aHbI MEXIY
Co00# C MOMOIIBI0 KpUMTOrpahruecKrux xelleid, MO3TOMY CTaHOBUTCS HEBO3MOXKHBIM W3MEHUTb WU
W3bSITh W3 1IETIOYKU OAWH Oyiok. Ha fgaHHBIH MOMEHT B OOJIBIIIMHCTBE CEPBUCOB HCIIO/Ib3YeTCS
nonysisipHasi  6710kueiH-cetb Ethereum, offHAaKO TIOCTOSIHHO TIOSIB/ISIIOTCS HOBBIE, ZI0pabOTaHHbIE
O/IOKUeHbI,  TOAXOAIIMe /IS WCIIO/Mb30BaHWS M WCIIPABJSIIOIIME  HEJOCTAaTKM  CBOHMX
TIpe/IIIeCTBeHHUKOB» [2].

[TpUUMHOM aKTUBHOMW Pa3pabOTKH JeIleHTPaTM30BaHHBIX (PUHAHCOBBIX MHCTPYMEHTOB SIBJISIETCS DS
0COOEHHOCTEM TPAUIIMOHHBIX (PUHAHCOBBIX WHCTUTYTOB, KOTOPbIE TaK WM WHAue OTPAaHUUMBAIOT UX

WCTIob30BaHue O6r3HecoM (PUCYHOK 1).

MoHOIM0/IMS U 0JIUTONOKS, XapaKTepHbIe /151 LleHTPaIM30BaHHOK (PMHAHCOBOM CUCTEMBI:

He6orbl110e KoM4ecTBO KPYIHbIX 6aHKOB M (PYHAHCOBBIX OpraHM3aliuii MOTyT
KOHTPOJIMPOBATh 3HAUMTEJ/IbHYIO YaCTh PbIHKA, UTO MPUBOJAUT K OTCYTCTBUIO KOHKYPEeHLIUH
Y BO3MO>XHOCTH MOHOITOJIM3aLUH.

OrpaHuueHHbIN JOCTYII:

IocTyT K GMHAHCOBBIM yC/TyraM MOXKeT ObITb OrpaHUUEH JI7Ist MHOTHX JIFO/Ied, 0COOeHHO B
Pa3BUBAKOIIUXCS CTPaHaXx, U /IS T€X, Y KOTO HeT OCTyIa K 0AaHKOBCKUM CUeTaM WU
KpeJJUTHOW UCTOPUM WIU B CBSI3U C CaHKLIMEeW MPOTUB TOCYAApCTBA UM CaHKLIUSMM CaMOT0
rocyzapcrsa.

KOHTP 0JIb Hal IaHHBIMM:

KpyrHble priHaHCOBbIE MHCTUTYThHI MOTYT UMeTh I0CTYT X KOHTPOJIb HaJl TUYHBIMU
JAHHBIMH KJIMEHTOB, UTO BbI3bIBaeT BOIIPOCHI O IPUBAaTHOCTH 1 O€30TacHOCTH.

Bricokue KomMuccuu 1 cOOpsI:

TpaauioHHbIe (PUHAHCOBBIE MHCTUTYTHI MOT'YT B3UMaTh BbICOKHE KOMUCCHU 1 COOPBI 3a
CBOM YCJIyTH, 00yC/IOB/IeHHbIe HaTMUKeM MHO)KeCTBa MIOCPeJHUKOB B BH/le 0OMEeHHUKOB,
OpoKepoB, OAHKOBCKUX C/Ty)KaIlMX, KOTOPBIM HY>KHO TIJIATUTh 3apIlIaThl.

PucyHok 1 — HefocTaTKu TpaUIIMOHHBIX (PMHAHCOBBIX crcTeM [1]

HelieHTpanui30BaHHble  CHACTeMbl  00/a[jaf0T  PSIIOM  TIPEUMYIIIECTB  Tepefl  K/IaCCHUeCKUMHU
(bMHAHCOBBIMU MOJIEJIIMH, OCOOEHHO B aCTeKTaX JAOCTYITHOCTH U SKOHOMHUECKOU 3hdekTHBHOCTH. OAnH
M3 KIIOUeBbIX acrmekToB DeFi 3akirouaeTcss B TOM, UTO OHHU Mpe/saraloT (UHAHCOBBIE YCIyrh Oe3
reorpavyecKux OrpaHUYeHU U C HU3KMMU OTepaljuOHHbIMU U3/lep>KKaMHU, UTo JlefiaeT UX JOCTYITHBIMU
JUIs IIUPOKOT0 KpyTa TO/ib30BaTesiel, BK/IOYas TeX, KTO paHee ObUI M30/IMPOBAaH OT TPaAMLIMOHHOM
0aHKOBCKOW CHUCTEMBI — TaKOe paclIUpeHHe JAOCTYIMHOCTH He TOMbKO CrocoOCTByeT (UHAHCOBOM
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WHK/TIO3UM, HO W CO3/laeT KOHKYDEHTHOe [aBjieHWe Ha TpaJULMOHHble (MHAHCOBbIE WHCTUTYTHI IS
aZianTalii ¥ MHHOBAIui [1].

[TocpescTBOM  JlelL|eHTPa/IM30BaHHOM MoO/le/li TIPOBe/leHUs] TpaH3aKLWW, B [JJaHHbIX CjlenKax
OTCYTCTBYIOT TIOCPEJHUKM W CTOPOHHME OpraHu3aluM, 4YTO TOBbIIaeT KOHGUAEHLHUATbHOCTh |
0e30mMacHOCTb TUIAaTEXKel, a TakKe YCKOpseT WX TpOBeJeHWe, UTO, B CPAaBHEHWU C TPaJUIIMOHHBIMU
0aHKOBCKMMH T1/1aTe)KaMH, sSIBJISIETCST HEOCTIOPUMBIM TIPEUMYIIeCTBOM [2].

[Tomumo 3Toro, KaveHThl DeFi WHCTPYMEHTOB TO/y4alOT BO3MOXKHOCTh H30e)KaTh BBICOKMX
TIPOLIEHTOB, B3WMaeMbIX TPAJWULMOHHBIMU (UHAHCOBLIMU YUDPEXIEeHUSIMU, UTO Tpe/CTaBsieT Coboit
CyLLleCTBEHHBIH 11Iar HaBCTpeuy /leMOKpaTHh3aLyy (PMHaHCOBbIX yCyT [3].

Opnako BHesipeHWe DeFi He JMIIeHO C/I0KHOCTeM, Cpeju KOTOPBbIX BBLICOKAash BOJIATHU/IBHOCTh
KPUIITOBAJIIOT, PUCKH B3/I0Ma CMapT-KOHTPAaKTOB M CJIOKHOCTH WX WCTO/b30BaHus [4]. BonatunbHOCT
KPUIITOBAIOT MOXXET TPUBECTH K 3HAUUTE/NbHbIM (DUHAHCOBBIM TOTEPSM /il HeNoATr0TOBIEHHbIX
WHBECTOPOB, a HEJIOCTaTKU B 0e30MaCHOCTH CMapT-KOHTPAKTOB YBEJMUMBAIOT PHUCK MOIIIEHHHUUECKUX
JeiicTBUil U KpaX. Kpome Toro, Kak oTMeuaroT MCC/Ie[ioBaTe/d B CTaThe [5], cTaTUCTUUeCKue JaHHbIe
TIOKAa3bIBAIOT, UTO 3HAUMTe/bHAst UaCTh MOILIEHHUUECTB B KPUNTOBA/TOTHOM cdepe Oblsa CBs3aHa UMEHHO
¢ DeFi, re oOiye 1oTepu OT MPeCTYIVIeHWH B ofHOM juiilb 2022 roay gocturiv 13,76 MuuMapioB
pomnapos CIIA, u3 Kotopeix 7,33 MWLIvMapja [0J/UIapoB IPULUIMCh Ha OTMbIBaHWe [eHer — 3TO
NoZiluepKrBaeT HeoOXOAUMOCTb pPa3pabOTKM  CrelMaJM3UpOBAHHBIX KPUMHUHOJIOTHUECKUX —MO/IeJIeH,
KOTOpble MOT/IU Obl TIOMOYb Tpe[0TBpallaTh 10j00HbIe MHLIW/EHTHI U 00ecrieurBaTh BbICOKMM yPOBEHb
6e3omacHOCTH B [IU(POBOM MPOCTPAHCTBeE.

C yuéTOM yIMOMSIHYTBHIX BbIllle PUCKOB B cdepe [elLeHTPaIU30BaHHbIX (PUHAHCOB, CTAHOBUTCS
OYeBHIHOW He0OXOJUMOCTb B CO3/jaHUM KOMILJIEKCHOW 3aKOHOZATeslbHON 0a3bl, KOTOpas AO/DKHA He
TOJIBKO CII0COOCTBOBATh O€30MmacHOMY U yCTOMUMBOMY pa3Butvio DeFi, HO 1 BK/IHOUaTh Mephl 10 3alijuTe
rpaB YuyaCTHUKOB W TIpe/IOTBpaAllleHUI0 TIpecTyrieHud B 9Tod  cdepe. OCHOBHOM 3ajaueit
3aKOHOZaTebCTBa B KOHTeKCTe DeFi siBisieTcst obecrieueHre 6aiaHca MeXXAy TO/I€P>KKOH WHHOBAIUHA U
HeoOXOZAMMOCTBIO 3aIUThI YYaCTHUKOB M S5KOHOMHUECKOH CTabUIbHOCTH, UTO caMmo 1o cebe oripefiesnsieT
CJIO’KHOCTh CO3/1aHusi 3QPeKTUBHBIX HOPMATUBHBIX PAMOK, KOTOpPbIe MOTJIM Obl a/|eKBaTHO peryiupoBaTh
5TOT HOBBIM U JUHAMUYHO Pa3BUBAIOLIUICS CEeKTOpP. Ba)KHbIM acrekToM 37ieCh sIB/ISIeTCSl ydyacThe BCeX
3aMHTePeCOBaHHBIX CTOPOH B Tipolecce (OpPMUPOBaHUS TpPaBW/, UTO TIpeJriosiaraeT BOBJieUeHHE He
TOJIBKO 3aKOHO/|aTesIel, HO U mpeficTaBuTee nuayctpuu DeFi, a Takke notpebuTesnei stux ycayr [4].

B KOHTeKCTe pOCCHMCKOTO 3aKOHO/AaTe/bCTBa, OTCYTCTBHE UeTKUX HOpM perynvpoBaHus DeFi
CTaBUT Tepe]| 3aKOHO/ATeNsIMU 3a/lady He TOJBbKO Pa3paboOTKH COOTBETCTBYIOIIMX 3aKOHO/ATeTbHbBIX
WHUILIMATUB, HO U TJIyOOKOr0 WCC/Ie/JOBaHUsI OCOOEHHOCTeH JaHHOTO CerMeHTa, 4yToObl 00ecreunTb ero
Ge3omacHoe pa3sutve. Kpome Toro, BBeieHHe HOPM, PETY/UPYIOLIUX /1eSTeTbHOCTh FOPUANYECKUX JTUL]

Ha pbiHKe DeFi, 0/KHO COMPOBOXKAAThCS M@PaMU CTUMYJISILMHA [IJis YUaCTHUKOB, BKJTFOUasi BO3MOYKHbIE
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roCy/ZlapCTBeHHbIe rapaHTUU Y TIPUBWJIETUN [IJIS1 TeX MPOEKTOB, KOTOPble COOTBETCTBYIOT YCTaHOB/IEHHBIM
TpeOOBaHUSIM, UTO MOKET [IOMOYb He TOJIbKO Y/TyUIlIUTb COO/TIF0/IeHHe 3aKOHO/IaTe/IbCTBA, HO U MIOBBICUTh
noeepue K cektopy DeFi cpeau mmpokoit my6siku u 6usHec-coobirectsa [3].

Ha pucyHke 2 mpejcTaBieHbl Mepbl, HampaBjieHHble Ha 3¢dekTrBHOe BHeapeHue DeFi B

KOHOMHYECKOe TPOCTPAHCTBO Halllel CTPaHbI.

PucyHok 2 — Mepebl, HaripaBieHHbIe Ha 3 dekTrBHOe BHeipeHre DeFi B Poccuiickoli @epnepaiyu [6]

WuTerpaiusi  JelleHTpa/u30BaHHbIX (DMHAHCOBBIX CHUCTEM B TPaJUIMOHHOE SKOHOMUYECKOe
TIPOCTPAHCTBO TIO3BOJIUT CO3/laTh HOBYIO (PMHAHCOBYIO CUCTEMY, T/ie JelleHTpaau30BaHHbIe TIaT()OPMbI
HauyMHAaIT KOHKYPUPOBAaTh C TPaJAULIMOHHBIMY (PUHAHCOBBIMU UHCTUTYTaMU. Takasg KOHKYpPeHLUsI MOXKeT
ChITpaTh KJIIOUEBYIO POJib B TpaHC(OPMAI[UM IMOC/IeHUX, TaK KaK OHU OyAyT BBIHYXX[€Hbl He TOJBKO
CHWKAaTb KOMHMCCHMH, HO W 3HAUWUTEJIbHO YJIydlllaTh KayeCTBO IIPe/OCTaB/ISIEMbIX YCIyT, UTOOBI
yZep>KUBaTh CBOMX K/IMEHTOB U MPUBJIEKaTh HOBBIX.

Cumbuo3 TtpaguimoHHbix ¢uHaHcoB (CeFi) u DeFi mpencraensier coboii  cTparernyeckoe
HarpaB/ieHHe, KOTOpOe MOXXeT BOCIIO/Ib30BaThCs TIPEUMYIIleCTBaMH 00euX CHUCTeM: OO0beArHeHHe
0e30macHOCTH, IPUCYITIeN TPAZMIIMOHHBIM (PUHAHCOBBIM CUCTEMaM, C UHHOBAIUSIMU U 3P PeKTUBHOCTHIO,

KOoTopble mpezyaraet DeFi.



baHku 1 [jpyrve TpajuLjMOHHble (PMHAHCOBbIE YUPEXXJEHUsI MOTYT IPUMEHSTb 3TU TEXHOJIOTUU /ISt
ONTHMMU3aLMM CBOMX MPOLIECCOB, YTO He TOJIbKO YCKOPUT U YNPOCTUT IPOBeJeHHe TpaH3aKLWK, HO U
TIOBBICUT MX TPO3PauHOCTh U 6e30MacHOCTh, UTO, B CBOIO OUepe/ib, MOXKET NPUBECTH K Oosiee BHICOKOMY
YPOBHIO [IOBEpHUsi CO CTOPOHBbI K/IWEHTOB M, KaK CJIeICTBHe, K paCIIMPeHUI0 K/IWEeHTCKOW 0a3bl
(bVHAHCOBBIX UHCTUTYTOB [7].

Takxe, B yC/JIOBUSIX TeppuTOpHaibHON AvddepeHLMallid M SKOHOMUUECKHX CaHKLMM JOCTYI K
JleLleHTpa/M30BaHHOM cucTeMe (MHAHCOB MOJKET ChIlpaTh KI/IOUEBYIO poO/b B TMOJJepKaHUU
OTepalviOHHON JlesiTe/TbHOCTH OW3Heca, MO3BOJIsisi CHU3UTh HeraTHBHOEe BO3/eMCTBHe OrpaHUuYeHHi Ha
OCy1l[eCTB/IeHHe TPaHCTPAaHUYHBIX I1aTexxel [6].

BbiBoapl. B 3akitoueHuu ciefyeT OTMeTUTb, UTO TpaHC(OpMaLusi TPaJULIMOHHBIX (PUHAHCOBBIX
VHCTUTYTOB T0Z, BO3JeHCTBUEM pa3BUTUS [leL|eHTPa/Iu30BaHHbIX (PUHAHCOBBIX HWHCTPYMEHTOB
npe/icTaBsisieT co00 3HAUUTE/IBHBIN MTOTEHIMa [Jis POCTa KauecTBa U JOCTYITHOCTH (PMHAHCOBBIX yC/IT.
O6mwenuHenue npeumyinectB DeFi, Takux Kak omeparjioHHast 3(GeKTUBHOCTb, CHIDKEHUE U3[IeP)KeK U
JOCTYITHOCTb, C TPAAWLMOHHBIMA (UHAHCOBBIMH CHUCTEMAaMH MOJKET TIPUBECTH K CO3JaHuio Oosee
rubKuX, 6e30TMacHbIX U KJIMeHTOOPUEHTUPOBaHHbBIX (PMHAHCOBBIX MHCTPYMeHTOB. OIHAKO, [I/Isl yCIIeIIHOM
WHTEerpali ¥ TapMOHWYHOIO PpasBUTUSI [JaHHOTO CeKTopa HeobxozyuMa pa3paboTka 3¢¢eKTHBHOTrO
Pery/iTUBHOTO MeXaHW3Ma, KOTOPBIA TOAJep>KrBas Obl MHHOBALMM M OFHOBPEMEHHO 3alyian Obl
WHTEepechl BCEX YUaCTHUKOB pbIHKa. Kpome TOro, Ba)KHO COCPeJOTOUYUThH YCH/IWSI Ha OOpa3oBaHUU U
MH(POPMUPOBaHUHM TIOTpeOUTesnell 0 HOBbIX (DMHAHCOBBIX TPOJYKTaX M pHUCKaX, CBs3aHHBIX € DeFi.
OTMeTHM, YTO TOJIBKO KOMIUIEKCHBIN TIO/IXOZ, B Dery/JvMpoBaHHH, 00pa3’0BaHMM U TEXHOJIOTHUECKOM
Pa3BUTHH TTO3BOJIUT MTOJTHOCTBIO Peanr30BaTh TIOTEHIMA JelleHTPaTM30BaHHbIX (PMHAHCOB M 00eCrieunTh

yCTOWYMBOe pa3BUTHe (PMHAHCOBOW CHCTEMBI OyAyILero.
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