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HOPMATHUBHO-TPABOBOE PEI'YJIMPOBAHUE
KPUIITOBAJIIOTHI B PECITYBJIUKE BEJJAPYCH
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Bumebckuil zocyoapcmeenHblil mexHo102u4ecKUil yHusepcumem, 2. Bumebck
Hayunwiii pyxosooumens: /Jem O. /1., K.3.1., 0oyenm

KpunroBaaroTsl — HOBbIM BU (PMHAHCOBBIX MHCTPYMEHTOB. KpHUNTOBAMIOTHI MPEACTABISIOT
co0OM eLEeHTPAIIN30BAHHYI0 MUPHUHTOBYIO CETh, OCHOBAaHHYIO Ha METOJAX KpUITOrpaduyeckoro
mudposanus. Jluna, UCHOIB3YIOIIME MOIIHOCTH CBOUX KOMITBIOTEPOB Ut 00paboTku nH(pOpMa-
[[UH 110 KPUNTOBAIIOTHBIM TPAH3AKLUSIM, MOJAEPKUBAIOT PabOTOCIIOCOOHOCTh CETH, & B KA4eCTBE
BO3HATPAXACHUS MOIYYAOT ONMPEAEIEHHOE KOJNYECTBO KPUNTOBAMOTHL. KpHUNITOBAMOTHI XpaHATCA
B 3JICKTPOHHOM BHJ€ U MOTYT NEPENaBaThbCs TOJIBKO B PAMKaxX JELEHTpaIu3oBaHHOU cetu. Kpome
TOTO, BCE TPAH3AKLUHM HAXOAITCS B MyOJUYHOM JOCTYIE, & YYACTHUKH UMEIOT YHUKAJIbHBIE 3aKO-
OUpOBaHHbIE UMeHa [ 1].

[TepBoii B MUpe KPUNTOBATIOTON cUnUTaeTCss OUTKOMH, KOTOPBIH nosiBuics eme B 2009 roxy.
Cefiuac OUTKOMH CTaN YHUKAJIbHBIM SIBJIEHHEM, MEPEBEPHYBIIUM MHPOBOH (PMHAHCOBBIN PBIHOK.
Cropel 0 JOCTOMHCTBAX U HEOCTaTKaxX KPUIITOBANIOT MPOAOJDKAIOTCS yKe He mepBblil roa. Pacrer
KOJIMYECTBO MHBECTOPOB U YYaCTHUKOB ONepalnil ¢ KpunrosamoTol. IIpaBoBoii cratyc Kpunrosa-
JIIOT BCE €LIe OCTaeTcs HeonpeneneHHbM. B Takux crpanax, kak CIIA, fAnonus, Kanana, I'epma-
HUs, ONepalii C KPUNITOBAIOTAMU Pa3pelleHbl Ha 3aKOHOAATeNbHOM ypoBHe. Ha naHHBIM MOMEHT
KPUNTOBAIIOTHI MOTYT PACCMAaTPUBATBCS KaK JE€HEXKHAs €AMHULA, TOBAP WUJIN WHBECTULMOHHBIN aK-
TuB. PaccMoTpuM moapoOHee MpaBOBOM CTaTyC KPHUNTOBAIIOT B Pa3HBIX CTpaHaxX, MHPOpPMAIUSI
npencTasiena B Tabmuue 1 [2].

Taonuya 1 — Ocobennocmu HOPMAMUBHO-NPABOBO2O Pe2YIUPOBAHIUS KPUNMOBANIONbl
8 PABIUYHBIX CHIPAHAX
Crpanbl HopMaTuBHO-IPaBOBOE PeryJupoOBaHHE
1 2
B Amepuke OUTKOMH OTHOCHTCS K LIEHHOMY HMYILIECTBY, KaK IPEIMEThI ICKYCCTBA
wi 3051010. B 2014 roay 6b110 pa3paboTaHo pyKOBOACTBO IO HAJIOTOOOI0KEHHUIO
TPaH3aKIHH U OTIepaluil ¢ KPUNTOBATIOTAMH U OUTKOMHAMU. TO €CTh, KTO
npuoOpeTaeT KPUNTOBAIOTY B KAUECTBE MHBECTHIINH, MPOJABAs €ro,
NOJIy4aeT NPUObLIb OT MPUPOCTA KAMUTAIA, & HE OT KYPCOBOW Pa3HHULIBL
C 2016 roma OGUTKOMH cUUTAETCST OPHUIHATHHBIM TUIATEKHBIM CPEIICTBOM.
A ¢ 2017 ropa mpopaxa unugpoBOi BaTIOTH OCBOOOKIEHA OT HAJIOTa
Snonus Ha notpebnenne. [Ipubbuib, moyueHHass OT TPAH3aKUUH U OTIepaLHii
¢ OuTKOMHAMU, MPUPABHUBAETCS K MPUOBUIN OT BENEHHs ON3HeCa,
103TOMY 00J1araeTcst HaJIOTOM TOJIBKO Ha PUPOCT KaIrUTaIa
B 371011 cTpaHe KpUNTOBAIIOTHI PACCMATPUBAIOTCS KAaK LIEHHOE UMYLIECTBO.
Kanana Hanoroo6so:xeHne 3aBUCHT OT LIEJIH HCIIOJIb30BAHNUS BUPTYAJIbHON BAJIIOTHI:
JUIsl IOKYTIKY, IPOJaXKH WM KaK MHBECTULIUSL.
buTkoliHaM NPUCBOEH CTaTyC YaCTHBIX AeHer. Mcnonb30Banne KpunToBaIKOThI
I'epmanus cuurtaercs 3akoHHbIM. CymMMa Haslora oTJin4aercs AJis MoJb3oBaresel,
MaiHepOB, OUPIK U MPENIPUATHI.

CoenuHeHHbIe
IMItarsr AMepuku
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IIponomkenue Tadnumpl 1

1 2

KpunrosairoTel paccMaTpUBaOTCS KAK HHOCTPAHHAs BAJIIOTa, IO3TOMY
HAJIOro00JI0KEHNE OCYIIECTBISIETCS 110 aHAJIOTUY ¢ MHBAMIOTON. Ha maHHbIi
MOMEHT npaButenbcTBo CoenmrenHOro Koponescraa pazpabaTbiBaeT HOPMBI
PEryJINpOBaHMs ASITEIBPHOCTH OMPIK BUPTYaJbHON BAJFOTHL

TpaH3akunu ¢ KPUNTOBAIIOTAMH OMPEIEISIOTCS KaK OapTepHbIe OTHOIIEHHS.
Kowmmnannn, koTopbie padoTarOT ¢ BUPTYAIIbHBIMHU I€HbIaMH, TOJDKHBI BECTH
ABcTpanus 00s13aTeNbHBIN YYeT BCEX TPAH3aKLHUI 10 COAEePIKaHUIO U faTaM. TOKUEHBI,
NOJTyYEHHBIE KaK TUIATEX, TPUPABHUBAIOTCS K OOBIYHOMY JTOXOAY M OLIEHHBAIOTCS
B aBCTPAIUNHCKUX JOJUIAPAX.

Hanorosoe BenoMcTBO 3as1BUJIO, 4TO bitcoin HODKeH 0053aTENBHO YUUTBIBATHCS
Hopserus B HAJIOTOOOJIOKEHHNH, KPOME TaK Ha3bIBAEMBIX “MEJKHX BBIUTPBILIEH Ha OupKe.
Hanor cocrasaser 25%.

bUTKONH NpUpaBHAIN K BAIOTE. BaXXHO OTMETUTH, YTO AOXOA

IIBenus oT “no0brun OuTKONWHOB  cumrTaeTcs B [1IBennu 1OXOA0OM OT TPYHOBOH,

a He NPEeANPUHUMATENbCKON AeSITeIbHOCTHU.

Bepxosnas Pana npenjaraer npu3HaTh KPUNITOBAIOTY POTrPaMMHBIM

kozoM. IIpenoskeHHbIN 3aKOHOMIPOEKT MpeanoaraeT 00J0KeHne BUPTYAIbHON

BenukoOpuranus

VYkpanna

BaJIFOTBI HAJIOTOM, HO OOMEH KPUIMITOBAJTIOT HA IPYTUe [IEHHOCTH, TOBAPbI

WJIU YCIYTH HE 3aIPeIaeTCs.

IIpaBoBOE peryaupoBaHue KpUNTOBAIIOT B POccHM HA TaHHBI MOMEHT

OTCYTCTBYET. B 3akoHOnaTenpHON 6a3e PD OTCyTCTBYeT 3ampeT Ha MpoBeneHue
Poceniickas nonobubIx onepanuii. Eme B Hauane 2017 roma B8 Mockse Obliia IpoBeAeHA
Denepats KOH(epeHLINsI, KOTOpasi ObLIa MOCBSIIIEHA CTATyCy U PErYJIMPOBAHUIO KPUIITOBAJIIOT.

[pesunent PD nopy4ut npaBUTeNbCTBY 10 1 Hi0jIst pa3paboTarh 3aKOHOPOSKTHI
IO BHEJIPEHUIO BUPTYaJIbHON BAIIOTHI B SOKOHOMUKY cTpaHel. B 2017 rogy B Poccun
Ha OJIOKYEHH-TEXHOJIOTUH ObUIH Pa3pabOTaHbl MMIJIOTHBIE MPOEKTHL

Ha nanHbIil MOMEHT B 3aKOHaX Halllel CTpaHbl YK€ IMPUHSATHI MEPHI 10 JIerajJu3alyd KpUnToBa-
mothl. Yka3 [IpesunenTa o pa3sutuu HuUQpoBOil 5KOHOMUKH BCTyIwI B crity 21 nexadps 2017 rona.
BaxHble MOMEHTBI, KacarOIINeCs] KPUMITOBAIIOTHI B HaIlIeH cTpane [3]:

1. «Kpunra» npespaTuiach U3 HEJIEraJIbHOIO KaluTana B IUIATEXKHOE CPeAcTBO. B yacTHOCTH,
C €€ MMOMOIIBI0 MOXKHO OIUIATUTH PSIA YCIYT CEPBUCOB, KOTOPBIE OOnanaTenu ONTKOWHOB HCIOJb-
3yI0T B padoTe (Hanmpumep, KpUNTOIIaTPOPMBI). ITO HE 3HAUUT, YTO OHA CTaJa MMOJIHOLEHHBIM HH-
CTPYMEHTOM. BOJIBIIMHCTBO onepaunii mo-npekHeMy IPOU3BOIATCS B OENOPYCCKUX PyOIIsiX, HO BCE
Ke 00paIaThes ¢ NMEKTPOHHONH HAIMYHOCTBIO CTAJIO 3HAYHMTENBHO mpoiie. HekoTopsle miaTekHbIe
U] pOBBIE CUCTEMBI BBIMYCTHJIN aHAJIOTH TAKHX JIEHET, AaBasl MOJIb30BATENIM BO3MOXKHOCTh Xpa-
HUTb B HUX CBOHU cOepexeHus (Hanpumep, Webmoney).

2. MaifHUHT TPEBPATHIICS B BUJ NESTEIBHOCTH, KOTOPbIM MOXKET O(pHUIHMATIBHO 3aHUMAThCS
mo0oit skenaromuil. JloOpr4a KpUNTOBATIOTH TPEOYET TOJNBKO COOTBETCTBYIOIIETO 00O0OpPYIOBAHMSL.
He tpebyercst otkpriBath UI1. MckimroueHne COCTABISIFOT CUTYALMH, KOTAA MMOAPa3yMeBaeTCsl HaliM
COTPYIAHUKOB.

3. Jluma, BBINOJHAOLINE ONEpaluu ¢ IH(PPOBBIMU TEHEKHBIMH CPEICTBAMH, OCBOOOKAEHBI
OT yIUIaThI HAJIOTOB C JOXOJIOB, Ha JOOABIEHHYIO CTOMMOCTD M MOAOX0AHOTO cOopa o 2023 rona.

4. Kaxk TOJMBKO JHYHBIE MHTEPECHI MEPEPACTAOT B CEPbE3HbIH OW3HEC, PEerucTpauusl BCe XKe
notpedyercs. Hanpumep, Bol 3axoTuTe co3aaTh KpUNTormiaTgopMy WM HaIaguTb oOMeH mudpo-
BBIX JICHET HA MHOCTPAHHYIO BAMIOTY WK pyosnu. Kpome Toro, KOMmaHuM MPUAETCS MOJIYyYUTh CTa-
Tyc pe3uaeHTa [lapka BBICOKUX TEXHOJIOTHH.

5. Croutr ormeruth, uto B Jlekpere Ne 8 rocymapcTBO mpsiMO YKa3bIBA€T HA JAELEHTPAIH30-
BaHHBII XapakTep BUPTYaJbHBIX JEHEKHbIX eAUMHUL. POpMaNbHO 3TO O3HAYAET, YTO OHU HE Haxo-
nstes B cepe Benenust Haubanka, HO peanbHY0 CUTYALHIO TTOKAXKET BPEMSL.

6. Ilpu ucronb30BaHUM, JOOBIYE 1 OOMEHE KPUNTOBAIIOTH BO3MOXKHBI 3HAUUTEIIbHBIE PHUCKH.
Y4acTHUKHM AOJKHBI UMETh 4€TKO€ NpEeACTaBjeHHe O HUX. MHUHHUMU3ALMIO HEraTUBHBIX MOCHE-
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CTBUI 1 MHOPMHUPOBAHHE O HUX BO3JIOKEHO Ha BIIANIENbLIEB KOMIIAHWMH, CBSI3aHHBIX C 00OPOTOM
udposoii HammuHOCTH. KpoMe Toro, oHM 00si3aHBI BECTH YUET IUIATEXKEH C LENbI0 MPOTUBOIEH-
CTBHSI KHOEPIIPECTYITHOCTH.

7. EAMHCTBEHHBIM SIBHBIM OCHOBAHHMEM, YTOOBI 3aMPETUTh MPOBEICHHUE ONEPALHid, SBISETCS
NPECTyIHAsl HANPaBJICHHOCTb AesTelbHOCTH. Hanbosee 3HaUMMyr0 pojib B PEryJIMPOBAHUU TLIATE-
kel ¢ «xpunroi» urpaert IIBT.

8. bUTKOMHBI HE UMEIOT MPABOBOIO CTAaTyCa MHOCTPAHHOH BAJIOTHL & NEATEIBHOCTb MO UX
no0prye He cunTaeTcst 0aHKOBCKOH. VX He MpUpaBHHUBAIOT K LIEHHBIM Oymaram, IMO3TOMY Ha HHUX
pPacIpoCTPaHAIOTCS APYrue HOPMbI Ipasa. [[oroBOpHbBIE OTHOLIEHUS] OTHOCATCS K I paskgaHCkoMy
kozaekcy. Ceiuac MpOBOAUTCS SKCIIEPUMEHT 0 BHeApeHuIo noJoxkeHuit Jlexkpera Ne 8 u BbITeKaro-
LIUX U3 HUX NPABOOTHOLIEHUN MO MPHUHLIUIIBI UMEHHO 3TOrO CBOJIA 3aKOHOB.

Xortsa lexper Ne 8 1 fefCTBYET TOJABKO HA TEPPUTOPUM HALIEH CTPAHBL, MOPSIAOK BBINOJHEHUS
omepanuii ¢ 3JIEKTPOHHBIMH JEHbraMH UMeeT HeMaso obuiero ¢ 3apyOeskHo#l mpaktukoid. Takoe
peLIeHne JIETKO OOBSICHUMO, Beb B IOAOOHBIX ONEPAlMAX YaCTO BBIXOMSAT HA MEPBBINA MJIaH HOPMBI
MEKIAYHapOAHOIO MPaBa.

JlanHoe HampaBiieHHe B OuzHece HaOpayio CIUIIKOM OOJbInre 00OpPOTHI, YTOOBI UTHOPHPO-
BaTh €ro, a 3HAYUT — NU(PPOBBIE NEHBI'H UMEIOT MOJHOE MPABO CYLIECTBOBATH KaK IOJHOLCHHBIN
MJIATEXKHBI MHCTPYMEHT. BIIOJIHE BO3MOXKHO, BAIOTHBIN 3amac CTpaHbl CKOPO O(HIMaIbHO MO-
MOJIHUTCS. U KKPUIITOMY.
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JIMBUHT'OBASA INVIAT®OPMA KAK UHCTPYMEHT
ONITUMM3AIINU CTOUMOCTHU JU3UHI'OBBIX YCJIYT
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Hayunutit pyxosooumens: Kom H. I'., cm. npenodasameits

B HacTosimee BpemMsi B MHPOBOH NPAKTUKE JIM3HMHT SIBJISIETCSI HauboJee NMPUBJIEKATEIbHBIM
cnocodoM (pUHAHCUPOBAHUS MHBECTHULIMHA.

B coBpeMeHHBIX yCIOBUAX pa3BUTHE 3KOHOMHUKHU CBSI3bIBAIOT C LIMPOKHUM IIPOHUKHOBEHHEM B
BOCIIPOU3BOJCTBEHHBIE MPOLECCH MUPPOBBIX TEXHOJOrHH. OIHAKO JIM3MHIOBas ESITEIBbHOCTh B
MHPOBOH 5KOHOMUKE /10 HACTOSIIEr0 BPEMEHHU HE UCIIOJb3YET B CBOEM Pa3BUTUM U MPOABMKEHUU
1 poBOE MPOCTPAHCTBO.

ITocraBneHHast aBTOPOM LIEJIb CTAaThH 3aKJIFOYAETCSA B Pa3pabOTKe MPEASIOKEHHsS 110 UCTIONb-
30BaHUIO JJM3UHIOBOH TATHOPMBI 111 HHPOPMATHU3ALNH JIM3UHTOBBIX YCIYT H CHUXKEHHSI CTOMMO-
CTH JIM3UHIOBOTO IIATEXA.

PasButne nusuHra siBIsieTcs akTyaibHbBIM B PecniyOnnke benapych B CBsI3u € TeéM, 4TO Hame-
tuBLasics B Pecnybnuke benapych TeHaeHIns o0mero 0310poBICHUST SKOHOMHUKH, KOTOPYIO MOXK-
HO npocienuTs B «IIporpaMmme conmanbHO-3KOHOMHYECKOTO pa3Butus Ha 2016 - 2020 rr.», MoxeT
crocoOCTBOBAThH YBEIMUYEHHIO CIIPOCA HA HOBbIE CPEACTBA Mpou3BoAcTBa. ClencTBiueM 3Toro Oyaer
ycuiieHHe BOCTPeOOBAaHHOCTH JIM3MHIOBBIX yciyr B Pecnybnnke benmapych, 4to mpuBeneT K pocTy
BBII crpanbl Ha Onypkaine AeCSTHIIETHSL.
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