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AxTyanbHOCTb. B cOBpeMeHHBIX peayinsgX MUPOBOM SKOHOMUKU BCE OOJIBINYIO aKTyajlb-
HOCTb IIPUOOPETAIOT BOIPOCHI Pa3BUTUA MH(MOPMAIMOHHBIX CUCTEM W UX BO3JEHCTBUS Ha KO-
HOMUKHU Pa3/JIMIHBIX cTpaH. B mocjegHne roabl OJHON M3 HACYIIHBIX TE€M CTAJIA JTUCKYCCHM,
3aTparnBaioIue MepCIeKTUBHBIC HAIIPABICHUs] TPUMEHEHUS KPUIITOBAJIIOTHI, KOTOpasl y7Ke ce-
T'OJTHSI BBICTYTIAET He TOJBKO CPEJCTBOM ILIATEXKA, HO U 00bEKTOM MHBECTUPOBAHMUS, OTKPBIBAs
HOBBIE BO3MOXKHOCTH U i1 Poccuiickoit @eepariuu, 910 00yCcaaBInBaeT aKTyaJbHON BhIOpaH-
HOII TEMBI.

[Ipobaemam ucroab30BaHusT UHAOPMAIMOHHBIX TEXHOJOTHII B MUPOBOW UM HAIMOHAJIBHBIX
9KOHOMUYIECKUX CUCTEMAX ITOCBSIIEHO MHOTO PAb0OT OTEUYECTBEHHBIX U 3aPYOEXKHBIX yUCHBIX,
cpeu kKotopeix: T.A. Ceerosriesa, H.E. Ymakosa, H. Tlommep, JI. Karm u apyrue, ojgrako Heto-
CTATOYHO UCCJIEIOBAHHBIMEI OCTAIOTCS BOIPOCHI PETYIUPOBAHUS JAHHON Cgepbl roCcy1apcTBOM
1 BO3MOXKHOCTEM 9 PEKTUBHOIO UCIIOIH30BAHUS KPUIITOBAIIOTHI JIJIsi 0OecIeueHns coruaabHO-
9KOHOMUYIECKOT'O POCTa CTPAHBHI.

ennb uccienoBanms: aHa/iu3 OCHOBHBIX TEHJICHIUI Pa3BUTUs KPUITOBAIIOTH B Poccuii-
ckoit Deseparul, a Takyke paspadOTKa PEKOMEHJIAIUN 0 €€ MCIOJIb30BaHUI0 KaK (akTopa
CONMATbHO-9KOHOMUYIECKOTO POCTA CTPAHBI.

PesynbraTsl ncciaenoBanus. [lepen Oojiee jeTaabHBIM pacCMOTPEHUEM PA3JIUIHBIX aC-
[IEKTOB IIPUMEHEHNsT KPUIITOBAJIIOTHI CJIeyeT JlaTh Olpe/ie/IeHre JaHHOW SKOHOMUYIECKO# KaTe-
ropun. IIpoBens anaan3 Bcero MHOrooOpasus TPAKTOBOK «KPUNMOBAAOMbBLY , MOXKHO OIIpe-
JICJIUTH €€, KaK PA3HOBUJIHOCTH 3JIEKTPOHHBIX JieHer (1mdpoBoOii BATIOTHI), B OCHOBE KOTOPBIX
JIEZKUT TexXHOJIorus mudpoBanus (Kpunrorpadus), KOTOpasi MO3BOJAeT 0e30IacHO 0OMeHHU-
BaThCA U TepeaBaTh UG POBBIE JIEHEeKHbIE 3HAKH TIPU TIOJTHON JICIEHTPATU3AIUN UX SMUCCUM.

Anammsupys Ke onpejesieHnst GpyHKINOHAIBHOIO HA3HAYEHNsT KPUIITOBAIOTHI PA3JIMIHBIX
YYEHBIX, MOXKHO 3aMETUTh OTCYTCTBUE €IUHOTO MHEHHs, YTO OOYCJIOBJIEHO OTCYTCTBUEM €JI-
HOI FOPUIMIECKON TPAKTOBKH W TIOJTHOIIEHHO Jiera/in3aiiuu JaHHOTO (PeHOMEHA B Pa3IHIHBIX
cTpaHax Mupa, B ToMm umciie u Poccuiickoit @Peneparmu. Tak, MOXKHO 3aMETHTb, YTO YETKO
perJaMeHTUPYIONIEro 3aKOHOIATEIbCTBA IO BOIPOCY IMU(MPOBLIX JICHEXKHDBIX CJIUHUIL Ha, CEro-
JIHAIHUR JeHb B Poccum He cyimecTByeT, a caMoO OTHOIIEHHE K KPHUIITOBAJIIOTE 0003HAYACTCS
KaK PHCKOBaHHOE MEPOIPHUSTHE JIjId (DUHAHCOBOW CHCTEMbI CTpaHbl. TeM He MeHee, HAUUHAS C
2017 roma MunucrepcrBoM puaancoB PD Ob110 cO3aHO TpH 3aKOHOIIPOEKTA, 3aTParuBatoIIie
BOIIPOCHI JIETAJIU3AIIME U KOHTPOJIS HaJ[ OIEPAIUsIMUA ¢ KPUIITOBAJTIOTOI:

1. BakoH «O mudposbix mpaBax» (npuuar 18 mapra 2019 roza) - Juib onpe/esser
TepMUH «IU(POBBIE TTPABaY;
2. BakononpoekT «O 1m@PpPoBHIX (PUHAHCOBBIX AKTUBAX» (HAXOIUTCI HA Pac-

cMoTpeHun BO BropoM urtennu locymapersennoit Jlymoit) - onpejesisier moHsgrue «iudpoBoro
(dpUHAHCOBOTO AKTUBAY |
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3. Bakon «O kpayadanguares (npunsar 8 asrycra 2019 rosa) - KOCBEHHO Kacaercst
OIepaIii ¢ KPUIITOBAIIOTOM. [5]

Wcxonst n3 BBINIECKA3aHHOTO, HAIIPAIIMBAETCS BBIBOJ, YTO OTHOIIEHNE K KPUITOBAJIIOTE B
Poccun Gosibitie HEraTUBHOE U OCTOPOYKHOE, UTO, B OOJIbINEl CTeleHr, 00yC/IOBIEHO N3BECTHBIM
OITBLITOM UCIIOJIb30BaHUS KPUIITOBAJIIOT B TEHEBOI SKOHOMUKE ¥ ITPECTYITHON JIedTeIbHOCTU. TeM
HE MeHee 9TO JIUIIb OJHA U3 OTPHUIATEIbHBIX CTOPOH IIPUMEHEHUS KPUIITOBAJIIOTHI, KOTOPas MPH
JIOJI?KHOM BHUMAHWH ¥ Pa3pabOTaHHON 3aKOHOIATEHHON Oa3e MOKeT OBITh CBeJleHAa K MUHUMY-
My, a MOTEHIUAJIbHAs TOJIb3a JIJIsi SKOHOMUKH - K MakcuMmyMy. s Gosiee JrleTasbHOrO aHaansa
HepUATHBIX JIEKTPOHHBIX JIeHer ciejyeT 6oJsiee 1o IpoOHO PACCMOTPETh UX IMOJIOYKUTE/ILHBIE U
OTpHIATE/IbHBIC CTOPOHBI (pHc. 1).

[Ipoanamm3upoBaB Bce MepednceHHbIe TPEUMYIIECTBA U HEJOCTATKI, MOYKHO YTBEPK/IATh,
YTO Pa3yMHBIH ITOIXO0/T K PACCMOTPEHHUIO BOIIPOCA JIETAJIN3AIINNA U KOHTPOJIA HaJI OIIEPAITUSMU C
KPUIITOBAIIOTON OTKPBIBaeT /i Poccnn Takme mepcleKTUBHbIE HAIIPABJIEHUS ITPUMEHEHUS €€
B (PMHAHCOBO-9KOHOMUYECKON YKU3HU CTPAHBI, KAK:

1) Tocydapcmeennoe uHBECTIUPOBAHUE 8 KPUNIMOBAAOMY KAK 0ONOAHUMEND-
HBIU UCTNOYHUK obecnevweHus 8aA0OMHBLT pe3epeos u npoduyuma 61002Hcema.

PaccmarpuBas rpaduk TuHAMUKE CpeTHEr0I0BOr0O Kypca Bitcoin MOKHO 3aMeTUTH €ro exKe-
TOJIHBIN POCT, 4TO JejaeT Bitcoin BechbMa IpHUBJIEKATEIbHON KPHUIITOBAJIIOTON /I MHBECTHPO-
Banust (puc. 2).

2) Cosdarue 20cydapcmeeHHBIT UEHIPOS NPUBAEUEHUS KPUNMOUHEeCUUUL
U MATUHUH2-UEHMPOES, 9TOo 1103B0IUT Poccun He TOJIBKO TTOBBICUTD JIOXOJIbI TOCOIO/I2KeTa, HO 1
MIO3BOJIUT TPUBJIEKATH JIOTIOJIHUTEIbHBIE KAITUTAJIOBJIOKEHUSI CO CTOPOHBI HACEJICHUS JIJId 00ec-
IeveHns NePCIEeKTUBHBIX HaIlPaBJIE€HN Pa3BUTUS SKOHOMUKU.

Cremyer oTMETUTh, YTO CPEIH yUIEHBIX-9KOHOMUCTOB CYIIECTBYeT MHEHHE O TOM, YTO BCS
KOHIIETIINS KPUIITOBAJIIOT SIBJISIOTCS HEKUM <IIYy3bIPEM», KOTOPBI paHO WJIU TO3/IHO JIOITHET,
MPUBEJI MUPOBYIO 9KOHOMUKY K KPU3MCHOMY COCTOSIHUIO. PaccMaTpuBast JaHHoOe yTBEpIK/IeHHe,
XOTEJI0CHh OBl 3aMETUTHh MAJIOBEPOSITHOCTH STOTO COOBITUS MO TAKUM IIPUYNHAM, KaK:

® Ha/JIM4YNe MHOXKECTBA IIPEUMYIIECTB TEPe/], TPAIUIMOHHON BaJIIOTOH;
® 3aMHTEPECOBAHHOCTh MHOTUX 3apyOe:KHBIX CTPaH B JlaJbHEHIIIeM Pa3BUTUH 9TOH cdephr;
® OrpaHUYEHHOE KOJIMYIECTBO MUMPOBBIX JEHEKHBIX €TUHUIL;

® [IOCTOAHHO pacCTyllue MaTepuaJibHbIEe PaCXO/bl Ha ,ZLO6bI‘{y KPHUIITOBAJIIOTHI.

BroiBoa. Anajiuz nosiozkenusi KpuntoBaioThl B Poccnn mokasast e€ Hepa3sBUTOCTD, CBA3AHHYIO C
OTCYTCTBHUEM HOJIHOL[GHHOIZ 3&KOHOL[‘aTeJIbHOI7I 0a3bl 1 HEeraTUBHBLIM OTHOIIICHICM BJIACTCH M3-3a
UCII0JIb30BaHNS JTAHHOI BaIOTHl B TEHEBOI SKOHOMUKe. PaccMOTpeHme TPenMyInecTB U HeJ0-
CTATKOB KPHIITOBAJIIOTHI TIOKA3aJI0 MPEBAJIUPOBAHNE ITOJOKUTEIbHBIX CTOPOH, OOYC/IaBJIMBas
IIOCTOAHHO PacTyIIUil CIIPOC U IIOBCEMECTHOE IIPpUMEHEHUE JaHHBIX [JIATEXKHBIX €IWHUI] B CO-
BPEMEHHBIX (DUHAHCOBBIX pacdeTax, 9YTO MPUBOJIUT K BBIBOJLY O TOM, YTO I'PAMOTHOE €€ MCIIOJIb-
30BaHUE CMOIJIO OBbI 00ECHEYUTH JIOJITOCPOYHBIN COIUAIbHO-9KOHOMUYECKNit pocT Poccuiickoit
Qeneparuu. Tak, cpeay MPUOPUTETHBIX HAIIPABIEHUN MOYKHO BBIIEJUTH TOCY/IaPCTBEHHOE WMH-
BECTUPOBaHNUEe B KPUITOBAJIIOTY, & TaKKe CO3JaHue IOCYJAPCTBEHHBLIX IIEHTPOB IIPUBJICYCHUS
KPUIITONHBECTUIINIT U MalHUHT-TIEHTPOB, KOTOPBIE CMOTJIA Obl OOECHEeYUTDh JOMOJTHUTEIbHBIE
BJIUBAHUA B POCCUNCKYIO 9KOHOMUKY.
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Nnmrocrparun
Il penmyire cTBa Henocratknu
HeusmeHHOCTb, B TOJOBBIX MaclItadax, pocT I[eHbl — 3TO
N CI0KHOCTE MPOrPpaMMHOTO

OCHOBaHHS IIojaraTb, WUTO JAHHBIH TpPeHJ OcTaHeTcH|

olecIIedeHH
HeH3MeHHBIM
OuHaHCcOBAad H MOIHTHIECKAS KOHCTAHTHOCTD Xaxkepsl H MOTIIEHHHKH
JleleHTpaTH30BaHOCTh Crabas pacpocTpaHEHHOCTE
CB000a OT THOOro BMEIMATETHCTBA H MAHUITYISAITHI BrIcoKkas BOJIATHILHOCTD
CHucTeMa Mpo3padHa, Bl 3HAETE, YTO MPOHCXOJUT C BalMMH

Me/UIeHHBIE TpaH3aKIHH
JeHbraMu
Bo3MOKHOCTh IPHHAMATH KPHITOBATIOTY MTHOBEHHO HecrabuisHOCTD Kypca

HeB03MOKHOCTD HOIIETKH

OtcyTcTBHE TPeOOBAHUH BO3BpATa

OTCyTCTBHE KOMHUCCHIH 3a TIEPEBOJI U3 CTPAHHI B CTPaHy

OT]JFIHII‘IEHH as SMICCHSA

HenopBep:keHHOCTH HH QISITHA

Puc. 1. Tlpenmymecrsa u HegocraTku HedbUATHBIX JIEKTPOHHBIX JeHer [3]
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Puc. 2. Iunamuka cpeaHerogoBoro Kypca Kpunropamorel Bitcoin 2015-2020 rr., mosur. CIIA [4]
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