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AHHOTaIUA

B cratse paccMaTpuBarOTCs KIIOYEBBIE ACIEKTHI MPABOBOTO PETYIMPOBAaHUS (DMHAHCOBBIX
PBIHKOB B COBPEMEHHBIX YyCIOBUAX. DOUHAHCOBBIH PBIHOK HUIPAeT LEHTPAIbHYIO pOJIb B
SKOHOMHUKe, ofecrieunBas J(GEKTUBHOE paclpeaeieHue KamuTala M CHOCOOCTBYS
HKOHOMMYECKOMY pocTy. OJTHAKO €ro ClIoKHas MpHpo/ia TpeOyeT TIIATEIBHOTO IOPHUANYECKOTO
peryaupoBaHus Ui obecrieueHus: CTaOMIbHOCTH U 3allAThl MHTEPECOB YUAaCTHUKOB. B maHHOM
CTaThe AHAJIM3UPYIOTCS OCHOBHBIC IPABOBBIC HHCTPYMEHTHI M MEXaHU3MBI, NPUMEHSEMbIC IS
perynupoBaHus (MHAHCOBBIX PHIHKOB, BKIIOYAs 3aKOHOATENIbHBIE AKThl, HOPMAaTUBHbBIE AKThI
EHTPAIbHBIX OAaHKOB W JAPYrHX peryaupyronmx opraHoB. Ocoboe BHUMaHHE yHenseTcs
BOIIPOCaM 3allThl IIPaB HMHBECTOPOB, IPEJOTBpAlllCHUs (UHAHCOBBIX MPECTYINICHUH U
00ECIIEYeHNIO  MPO3pavyHOCTH  (MHAHCOBBIX  omepanuii.  PaccmarpuBaroTcs — Taroke
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MEXJyHapOJHblE€ CTaHJApThl M KX BIMSHUE HA HAlMOHAJIBHBIE NPAaBOBBIE CHUCTEMBL. B
3aKIIIOYEHHE MPEIaraloTcs PeKOMEHJalluK 10 COBEPILIEHCTBOBAHMUIO TPABOBOIO PErYINPOBAHUS
(MHAHCOBOTO pBHIHKA ISl TOBBIICHHUS €ro S(O)EKTHBHOCTH M YCTOMYMBOCTH B YCIOBHUSX
rno0anu3anuu U nuppoBU3aAIUYA IKOHOMHUKH.

JI1si UUTUPOBAHUSI B HAYYHBIX HCCJI€ JOBAHUSIIX
MyprazanueB B.JO. FOpuanueckue MexaHH3Mbl perylupoBaHHs (MHAHCOBOTO pBIHKA //
Bonpocsl poccuiickoro n mexxaynapoanoro mpasa. 2024. Tom 14. Ne 9A. C. 351-356.

KaroueBble ciioBa
[IpaBoBoe perynmupoBaHue, (PUHAHCOBBIM pPBIHOK, 3alllMTa WHBECTOPOB, (PUHAHCOBBIE
MPECTYIJICHUs, TPO3PAYHOCTh OIepalnii, 3aKOHOJATEIbHBIE AaKThl, HOPMATHUBHBIC aKTHI,
LEHTpaJIbHbIE OAHKU, MEXKIyHAPOIHbIE CTaHIAPTHI, HU(POBU3ALMS YIKOHOMUKH, YCTOMYUBOCTh
pBIHKA, SdKOHOMHUYECKUM POCT.
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BBenenue

@DuHaHCOBBIN PHIHOK MPEACTaBIsAET COOOM OAHY M3 KIIOYEBBIX COCTABIISIIOIIMX COBPEMEHHOMN
HSKOHOMHUKH, obecnieunBasi 3PeKTUBHOE pacHpeiesieHIe KamuTaja, MoIepKUBas WHBECTUIIHOHHYIO
aKTUBHOCTb U CIIOCOOCTBYSI AKOHOMHUYECKOMY pocTy. OJIHaKO C €ro CI0KHOCThIO M 3HAYUMOCTBHIO
BO3HUKAET HEOOXOIUMOCTh CTPOTOrO MPAaBOBOTO PEryIMPOBAHMS, HANIPABIEHHOTO Ha oOecrieueHue
CTaOUIIBHOCTH, MTPO3PAYHOCTH U 3AlMTHI UHTEPECOB BCEX YUaCTHUKOB. B ycroBusX riobanuzanuu u
HU@PpOBU3AIIUN SKOHOMUKU TPEeOOBAHUSI K PETYIMPOBAHUIO (PUMHAHCOBOIO pPbIHKA CTAHOBSTCS BCE
Ooyiee KOMIUIEKCHBIMH M MHOTOYpoBHEBBIMHU. IIpaBoBoe perynupoBanue (MHAHCOBOIO pPBIHKA
BKJIIOYAET B ce0s HIMPOKUN CIIEKTP MEXaHM3MOB U MHCTPYMEHTOB, HANPABIIEHHBIX HA MOJIep:KaHNe
ero cTaOMJIBLHOCTH U NpCAOTBpAIICHUC (bHHaHCOBLIX PHUCKOB. 33KOHOI[3.T€J'IBHBIC W HOPMATUBHLIC AKThI,
MPUHUMAaeMble Ha HAallMOHAJIBHOM U MEXKIYHAPOJHOM YPOBHSX, YCTAaHABJIMBAIOT OCHOBHBIE ITPaBUJia U
CTaHJIaPThI, KOTOPBIE 00s3aHbI COOMIOATh YUaCTHUKH phIiHKA. OCOOYIO POJIh B 9TOM MPOIIECCE UTPAIOT
LEHTpalIbHbIC OAHKU U JPyrue PerylupyrolMe OpraHbl, KOTOPbIE OCYIIECTBIISIOT HAA30p U KOHTPOJb
3a JEATENHOCTHIO (PMHAHCOBBIX YUPEKIACHUH, a TakKe pa3padaThIBAIOT M BHEIPSIOT HOPMaTHBHBIC
aKThl, HaIpaBJICHHbIC Ha MOIep)KaHne ((MHAHCOBOM CTAaOUIIBHOCTH.

OcHOBHAAA YACTH

OHMM U3 BaXXKHEHNIIMX aClEKTOB MPaBOBOIO PETYIMPOBAHUS ABJISIETCA 3allUTa IPaB MHBECTOPOB
U TpeloTBpallicHHEe (UHAHCOBBIX MPECTYIJICHUH, TaKMX KaK MOIIEHHHUYECTBO, HHCalaepcKas
TOpProBIisi U oTMbIBaHue neHer [MBanoa, 2020]. DddexTuBHOE MPaBOBOE PETYIUPOBAHUE TOIKHO
o0ecrieunBaTh BBICOKMI ypPOBEHb MPO3PAauyHOCTH (MHAHCOBBIX OMNEpalMii, YTO CHOCOOCTBYET
YKPEIUICHUIO JOBEPUsl YJAaCTHUKOB PpBhIHKA M TOBBINIEHUIO ero 3¢exruBHocTH. Kpome Toro, B
YCIOBHSIX CTPEMHUTENBHOTO Pa3BUTHUS HU(GPOBBIX TEXHOJOTUM U TOSIBICHHS HOBBIX (PMHAHCOBBIX
MHCTPYMEHTOB, TAKWX KaK KPUIITOBAIIOTHI M OJIOKYEHH, BO3HHMKAET HEOOXOAWMOCTh aJalTalluH
CYIIECTBYIOIIMX TMPABOBBIX MEXaHU3MOB U Pa3pabOTKH HOBBIX MMOJIXOJOB K PETYIHPOBAHUIO.
MexayHapoAHble CTaHIapThl M PEKOMEHJAIlMKM UIPaloT BaXHYIO pPOJb B TapMOHU3ALUU
HAI[MOHAJBHBIX MPABOBBIX CHCTEM MU OOECIEYEHHH EAMHOOOPAa3HOIo MOJXOAa K PEryIHpPOBAHUIO
(MHAHCOBBIX PHIHKOB.

B naHHO# craThe paccMaTpuBarOTCs KIIOYEBBIE IOPUIUUYECKUE MEXaHU3Mbl DPETYIUPOBaHUS
(MHAHCOBOTO PBHIHKA, aHATU3UPYIOTCS UX A(MHEKTUBHOCTh U HEIOCTaTKH, a TaKKe Mpearalorcs
PEKOMEHJJall U 10 UX COBEPILEHCTBOBAHUIO B YCIOBUSX MI0OATBHBIX U3MEHEHUM U TEXHOJIOTUYECKU X
WHHOBALMH.

OUHAHCOBBIA PHIHOK HUIPAET IEHTPAIBHYIO POJb B DKOHOMHYECKOW CHCTEME, oOecreduBas
spdeKTUBHOE  pacmpelelieHue  KamuTana, MOJJICPKKY HMHBECTHIIMOHHONW AaKTUBHOCTH H
CTUMYJIUPOBAHHUE 3KOHOMHYECKOTo pocTta. OJHAKO €ro cjoKHas M JUHaMU4Has mpupoaa TpeOyeT
TIIATEIEHOTO MPABOBOTO PETYIUPOBAHUS TSI 00ECIIEUCHUSI CTAOMIBHOCTH, TIPO3PAYHOCTH M 3aIATHI
MHTEPECOB BCEX YYACTHMKOB. B COBpeMEHHBIX YCIOBHSX, KOrzna Iodanu3anus U LU(PPOBU3ALIUSL
HAaKJIaJbpIBAalOT HOBBIE BBI30BBI M TpeOOBaHMS, MPABOBOE pETyIMpoBaHHME (UHAHCOBOIO pBHIHKA
CTaHOBUTCS emle Oojiee BaXHBIM UM MHororpanHbiM [KomaneBa, 2017]. 3anmTa mpaB WHBECTOPOB
SBJIICTCSl OJHHMM M3 IEHTPAJbHBIX ACMEKTOB IPABOBOIO PEryaupoBaHUs (MHAHCOBOTO pBIHKA.
HHBecTopbl, BKIAIbIBAIOLE CBOU CPECTBA B Pa3InuHbIE (PMHAHCOBBIE MHCTPYMEHTSHI, 1OJIKHBI ObITh
yBEpeHbl B TOM, YTO UX MpaBa OyAyT 3alMIIEHbI, a UX WHBECTHIMU — Oe3omacHbl. Jljig 3TOro
pa3pabaTblBalOTCS M BHEAPSIOTCS MEXaHU3MbI, OOECIeYMBAIOLUE IPO3PAYHOCTh (PMHAHCOBBIX
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onepanuil, ipe10TBpallieH e MOIIEHHUYEeCTBA, MHCAJepCKON TOPTOBJIM U APYTUX BUJIOB (PMHAHCOBBIX
npectymieHnid. Co3gaHue M TMOJIEpKAHME HAJeKHOM CHCTEMbl 3allMTHl IPaB HHBECTOPOB
CIIOCOOCTBYET YKpEIJIEHUIO JOBEpHUs K PUHAHCOBOMY PBIHKY U MOBBIIIEHHIO €70 MPUBJIEKATEIEHOCTH
JUIsl UHBECTOPOB.

AHanmuTHKa JaHHBIX CTAaHOBUTCA B@XKHOM Ul NPUHATHS OOOCHOBAHHBIX CTPATETHMUECKUX
pemeHui. C TOMOIIBIO aHAIN3a JAHHBIX KOMITAHWH MOTYT BBISBJIATH H3MEHEHUS B TOTPEOUTEITHCKOM
MOBEICHUHU, ONITUMHU3UPOBATH 3a11aChl U PECYPCHI, a TAKKE MTPOrHO3MPOBATH CIIPOC HA TPOAYKIUIO I
ycayru. Mcnonp3oBaHue AaHHBIX U1 IPUHATHS PeLIeHUH 1103BossgeT 6onee 3(peKTUBHO YIpaBIATh
Ov3HECOM, MUHUMHU3UPYS PUCKA U MAKCUMU3UPYS MPUOBLIb.

BaxxHyro posib B NpPaBOBOM DEryIMpPOBaHUU (PMHAHCOBOIO PBbIHKA MIPAIOT MEKAYHApOIHbIE
CTaHJApPThl U PEKOMEHJALMM, KOTOpbIE pa3padaThIBAIOTCS MEKAYHAPOJHBIMU OpraHU3alUsIMY,
TaknMH Kak MexayHapoaabiii BamoTHBIM GoH (MB®), BcemupHbili 6ank u MexayHapoHas
opranuzanus komuccuii mo neHHeIM Oymaram (IOSCO). DTu craHgapTel ¥ pPEKOMEHJAIuH
CHOCOOCTBYIOT TapMOHHU3ALMH HAIMOHAIBHBIX MPABOBBIX CUCTEM M OOECIIEYEHHUIO €AMHOO0OPAa3HOIOo
HOJX0Ja K PEryIMpOBaHUIO (PMHAHCOBBIX PHIHKOB Ha INI0OanbHOM ypoBHE. [IpuHsTHE U BHEIpeHue
MEXIYHAPOJHBIX CTAaHJAPTOB IOMOTaeT CTpaHaM MHHUMH3UPOBATh PUCKA M TOBBICHTH
(peKTHBHOCTh HAI[MOHATBHBIX PMHAHCOBBIX PhIHKOB [Jlanuua, 2016].

[udpoBusanus u MOSBICHHE HOBBIX (MHAHCOBBIX TEXHOJOTHH, TAKUX KaK KPUIITOBATIOTHI H
OJIOKYElH, CO3/1aI0T JIOMOJHUTEIbHBIE BBI30BHI JAJIS1 IPABOBOTO PETYIUPOBAHUS (PMHAHCOBOTO PHIHKA.
DTH TEXHOJIOTHH OTKPBHIBAIOT HOBBIE BO3MOXKHOCTH JUTSI MIOBBITIICHUSI Y(O)EKTHBHOCTH | TIPO3PaYHOCTH
(MHAHCOBBIX OIepaliii, HO OJHOBPEMEHHO TpPeOYIOT pa3pabOTKM HOBBIX NMPABOBBIX MOAXOJIOB U
MexaHu3MOB perynupoBanus [CaBenbeB, 2019]. B ycloBusSX CTpeMHUTEIBHOTO Pa3BUTHS MU(POBBIX
TEXHOJIOTUH BO3HMKAET HEOOXOJMMOCTh aJallTalluM CYLIECTBYIOLUMX IPAaBOBBIX HOPM U CO3AaHUS
HOBBIX, KOTOpbIE OyAyT YUUTHIBaTh CHeNU(UKYy M PUCKH, CBA3aHHBIE C HCIOJB30BAaHHEM HOBBIX
(UHAHCOBBIX HMHCTPYMEHTOB. lleHTpanpHble OaHKM M JApyrue peryiupylolnpe OpraHbl UIParoT
KIIOYEBYIO pOJIb B O0ECIEUEHUH CTaOMJIBHOCTH (MHAHCOBOTO phiHKa. OHM pa3pabaThIBalOT U
BHEJPAIOT HOPMAaTUBHBIE aKThl, KOTOPbIE YCTAaHABJIMBAIOT IIPaBUJIA M CTAHAAPTHI ISl IESTENbHOCTH
(MHAHCOBBIX MHCTHTYTOB, OCYIIECCTBIISIIOT HAA30p W KOHTPOIb 3a HMX COONIONCHHEM, a TaKKe
NPUHUMAIOT MEpbl MO MPEAOTBPALICHUIO W pa3pellieHHI0 (MHAHCOBBIX KPU3HUCOB. D(eKTuBHAS
JIESTEIbHOCTh LIEHTPAIbHBIX OaHKOB U PEryJUPYIOIMX OpPraHOB CIOCOOCTBYET MOAJEPKAHUIO
CTaOMJIBHOCTH (PMHAHCOBOTO PBIHKA, 3AIMTE IPaB HHBECTOPOB U YKPETJICHUIO JOBEPHUS YIaCTHUKOB
peiaka [Coxoiios, 2020].

HecMmoTpst Ha 3HaYMTENbHBIC JOCTHXKEHHUS B O0JIACTH MPABOBOTO PETYIMPOBAHUS (PMHAHCOBOTO
PBIHKA, CYIIECTBYET s IPOOJIEM U BBI30BOB, KOTOpPbIE TPEOYIOT JalbHEHINEro N3y4eHUs U pPeIieHUsL.
OnHoit U3 Takux MpobiseM sBigeTcss UU(POBOE HEPABEHCTBO, KOT/IAa JOCTYNl K HOBBIM (PMHAHCOBBIM
TEXHOJIOTUSM U yCIIyraM OTpaHU4YeH JUIsl ONpeJleIeHHbIX IPYI I HaceJIeHUs U PETHOHOB. Pemenune 3Toit
npoOieMbl TpeOyeT pa3padOTKU U BHEAPEHUs MOJUTUKHU, HAIPABJIEHHON Ha oOecredeHre paBHOIo
JOCTyna K (MHAHCOBBIM YCIIyraM M pecypcaM JUIs BCEX YYaCTHHMKOB pbIiHKa. KubepOGesomacHOCTh
ABJISIETCS €IIe OJHMM B@)XHBIM AaCHEKTOM IIPaBOBOTO PEryIMpOBaHUs (UHaHCOBOro pelHKAa. C
yBeIMYeHUEM o0beMa UHU(POBBIX JaHHBIX M 4YHCIAa KuOepaTak BO3pacTaeT HEOOXOAUMOCTb
COBEpILEHCTBOBAHUS Mep IO 3alpTe MHOOPMAIMOHHBIX CUCTEM U JAHHBIX, a TaKKe pa3pabOTKH
IIPaBOBbIX MEXaHM3MOB, HaIlPaBJIEHHBIX HA MPEJOTBPAIICHNE U NPECceUYeHU € KNOepIpeCcTyIJICHU B
duHancoBoi chepe.

IIpaBoBoe perynupoBaHue GUHAHCOBOTO PhIHKA TAKKE JOJKHO YYUTHIBATH BOIIPOCH! yCTOHYMBOTO
PasBUTHS U COLMAIBHON OTBETCTBEHHOCTH. B COBpEeMEHHBIX YCIOBHUSAX Ba)KHBIM ACIIEKTOM SIBIISICTCS
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pa3paboTka U BHEAPEHUE CTAHIAPTOB U HOPMATUBHBIX aKTOB, KOTOPbIE CIOCOOCTBYIOT YCTOMYUBOMY
Pa3BUTHIO, 3ALUTE OKPYXKAIOIIEH Cpebl U COIUANBHON OTBETCTBEHHOCTH (PMHAHCOBBIX MHCTUTYTOB.
TakuMm oOpa3oM, NpaBOBOE pETyIUpOBaHUE (PUHAHCOBOTO pBIHKA SIBJISIETCS KOMIUJIEKCHOM H
MHOTOTPaHHOM 3ajaueii, TpeOyromeld IOCTOSHHOTO COBEPLICHCTBOBAHMS M JaNTallid K HOBBIM
BbI30BAM U YCIOBUSM. O (PPeKTUBHOE MPaBOBOE PETyIHPOBAHHUE CIOCOOCTBYET MOAICPKAHUIO
CTaOUJIBHOCTH W TPO3PAaYHOCTH (MHAHCOBOIO PBIHKA, 3alMTE IpaB MHBECTOPOB U YKPEILJICHUIO
JIOBEpUsI YJaCTHHKOB pBIHKA. B yclnoBusX minobanu3anvu U HU(POBU3ALMN SKOHOMUKUA POJb
MIPaBOBOIO PETYIUPOBAHUS CTAHOBUTCS ellle 0oJiee 3HAYMMOM, U €ro JajbHellee pa3BUTHE TpedyeT
aKTMBHOI'O YJacTHs I'OCYIapCTB, MEKIYHAPOJHbBIX OpraHU3aluii U BCEX 3aMHTEPECOBAHHBIX CTOPOH.

3akJI04YeHue

IOpunnyeckue MexaHU3Mbl PerylnupoBaHus (MHAHCOBOIO PBIHKA SABJSIOTCSA (DyHIaMEHTATbHBIM
AJIIEMEHTOM, OOECIEeUNBaIOUMM CTAOUJIBHOCTh, MPO3PAYHOCTh U A(DPEKTUBHOCTH SKOHOMHYECKOM
CHCTEMBI. B yciioBusX mnobanu3any ¥ CTPEMUTENBHOTO Pa3BUTHSI IU(POBBIX TEXHOJOTUH MTPaBOBOE
peryivpoBaHue (UHAHCOBOIO pbIHKA CTAaHOBUTCA Bce Ooyiee CIOXKHBIM U MHOTOYPOBHEBBIM
MPOIIECCOM, TPEOYIOUMM IOCTOSHHOTO COBEPIUICHCTBOBAHUS M afanTtanuu. OCHOBHBIE IPABOBBIC
MHCTPYMEHTBI, TaKME€ KaK 3aKOHOJATENbHbIE aKThl U HOPMAaTHBHBIE aKThl LEHTPAJIbHBIX OAaHKOB U
JpYrUX PETYJUPYIOIMX OpraHoB, HIPAOT KIOYEBYI0 pPOJb B MOJAECPKAHUU YCTOWUHMBOCTH
(MHAHCOBBIX MHCTUTYTOB M 3alUTE IPAB HHBECTOPOB.

MesxayHapoaHble CTaHAApThl U PEKOMEHJALMH CIIOCOOCTBYIOT FAPMOHHU3ALUK HallMOHAJIBHBIX
IIPABOBBIX CUCTEM U 00ECIICUECHHU IO €TMHO0OPA3HOTO OIX0/1a K PErYIUPOBAHUIO (PMHAHCOBBIX PHIHKOB
Ha n100anbHOM ypoBHE. O/IHOM U3 ITIaBHBIX 3a]1a4 PAaBOBOIO PETYIMPOBAHUS SBIISETCA 3allMTa IIPaB
MHBECTOPOB U MpPEJOTBpalicHNe (UHAHCOBBIX MpecTyrieHui. LuppoBuszanns u mosBieHNE HOBBIX
(MHAHCOBBIX TEXHOJOIMN OTKPBHIBAIOT HOBBIE BO3MOXHOCTH [UIs MOBBIIEHUS S(PPEKTUBHOCTH U
MPO3PAaYHOCTH (PMHAHCOBBIX OIEpaluii, HO OJHOBPEMEHHO TPeOYyIOT pa3pabOTKU HOBBIX MPABOBBIX
IIOXOI0B U MEXaHM3MOB PErylupoBaHusd. l'ocymapcTBa M MeXIyHapOJHbIE OpPraHU3alUM JOJIKHBI
aKTUBHO paboTaTh HAJ| CO3IaHUEM IIPaBOBOM CpeJibl, KOTOpas OyaeT crocoOCTBOBAaTh MHHOBALIUSM U
Pa3sBUTHIO HOBBIX TEXHOJIOTUH, MUHHUMHU3UPYS MPU 3TOM PHUCKA M OOecrednBasi 3alMTy WHTEPECOB
BCEX YYAaCTHMKOB pbIHKA, YCHEIIHOE IIPaBOBOE peryliupoBaHHe (UMHAHCOBOIO pbIHKA Tpedyer
KOMILIEKCHOTO ¥ KOOPAMHUPOBAHHOIO II0/IX0/1a, BKIIOYAIOIIETO B3aMMOJEHCTBHE pPAa3IMUHbIX
PEryIupyOUMX OpraHoB, (MHAHCOBBIX HHCTUTYTOB M MEXIyHApOIHBIX opranu3anuii. dddekruBHoe
IIPABOBOE PErYIMPOBAHUE CIIOCOOCTBYET MOJAEPKAHUIO CTAOUIBHOCTH (PMHAHCOBOTO PHIHKA, 3aILTE
IIpaB MHBECTOPOB M YKPEIUIEHUIO JIOBEPHUS YJaCTHMKOB pbIHKA, YTO, B CBOK O4Yepelb, SBISETCA
3aJI0TOM YCTOWUYMBOTO S3KOHOMUYECKOTO Pa3BUTHS U POLIBETAHHUSL.
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Abstract

The article considers key aspects of legal regulation of financial markets in modern conditions.
The financial market plays a central role in the economy, providing effective distribution of capital
and contributing to economic growth. However, its complex nature requires careful legal regulation
to ensure stability and protect the interests of participants. This article analyses the main legal
instruments and mechanisms used to regulate financial markets, including legislative acts,
regulations of central banks and other regulatory bodies. Particular attention is paid to investor
protection, prevention of financial crime and transparency of financial transactions. International
standards and their impact on national legal systems are also considered. The paper concludes with
recommendations for improving the legal regulation ofthe financial market to enhance its efficiency
and sustainability in a globalised and digitised economy.
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