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OnHUM U3 TIABHBIX apryMEHTOB B MOJIb3Y JIErajd3allii KPUIITOBATIOTHI
KaK MJIATEXHOTO MHCTPYMEHTA SIBJSIETCS OMNBIT APYTUMX CTpaH, I'/Ie OHA CTaHO-
BUTCS Bce 0oJiee MOMYJIIPHOM M MCHOJIb3YETCS B Pa3jIM4HbIX cepax >KU3HH,
BKJIIOYasi OM3HEC, MHBECTHIIMU W Jaxe OnarorBopurteiabHocTh [11]. Cormacho
nanHbeiM noptaia CoinGecko, B 2022 rogy KOJIMYECTBO KPUIITOKOIIEIBKOB, HA
KOTOPBIX XpaHWIHCH JBE Hambosiee momyspHble BamoThl (OutkoitH — BTC, u
Ethereum — ETH) Ha cymmy, skBuBasieHTHYIO He MeHee $1000, yBemuumniioch Ha
27%. Kpome Toro, uncio agpecos ¢ kak MmuauMmyM 0,1 BTC u 1 ETH yBennun-
nock Ha 28% 10 4,2 muH U 1,7 MiH cootBeTcTBeHHO [9]. TIpn 3TOM MakcuMalib-
HBII BCIUIECK CIIPOCA HA OCHOBHBIE KPUNTOBAIIOTHI MPUILIEICA HA YETBEPTHIN
kBapTan 2022 roxa [9]. 3a mocieaHne TPU MecsIa MPOILICIIIETO ToAa YHCIIO0
BiaznenbleB OutkonHa u Ethereum Beipocno moutu Ha 10% mo cpaBHEHUIO C
nokazaresem 3a aHajgoruuubid nepuona 2021 roxa [9]. IomynspHOCTh KpHITTO-
BAJIIOT pacTeT U B Poccuu: mo oreHkaMm 3KCIIEpTOB, POCCUSIHE 3apErHCTPUPOBa-
7 6osiee 12 MITH. KpUNITOBAIIOTHBIX KOIIETBKOB, HA KOTOPBIX XPAHUTCS MOPSA-
Ka 2 TpJaH. pyoueit (B kpunroBamore) [3].

Tem He meHee, B Poccun kpunToBamoTa MOKa HE IMPU3HAHA B KAa4eCTBE
IJIATEKHOTO CPEJCTBAa WJIM BAMIOTHL. B CBSI3W € 3THUM BO3HMUKAIOT PUCKH JIA
M0JIb30BaTENEe KpUNTOBAIIOTEL. KpoMe TOro, 3To 3HAYMTENbHO OrPAHUYMBAET
MOTEHIMAJ IPUMEHEHUS KPUIITOBAJIIOT B X034 CTBEHHOU IE€ATEIbHOCTH.

[enp uccnenoBaHus 3aKI0YAETCS B U3yUYEHHUH MPOOJIeM, CBA3aHHBIX C Jie-
rajJim3aqueil KpunToBalOT B Poccnn, a Takke aHanM3€ TEKYILIErO IOJIOKEHUS
JIeJ1 B OTHOIIIEHUH KPUIITOBAIIOTHI B POCCHM M OLIEHKE NEPCIEKTUB €€ Pa3BUTHS
NIOCJIE JIETAJIU3ALIHH.

3akoHOAATENLCTBO B cepe kpuntoBamoT B Poccum moka He sBisercs
MOJIHOCTBIO C(POPMHUPOBAHHBIM U TPEOYET IOMOJHUTEILHOTO YTOUYHEHUS U pa3-
ButHs [2, 3, 4, 5]. OueBuaHO, YTO NMPH JaNbHEHIIEH pa3pabOTKe HOPMATHBHO-
paBoBOil 0a3bl B chepe MCIONIb30BAaHUS KPUNTOBAOT B Poccuu HeoOXxoanumo
IPUHUMATh BO BHUMAaHHE UHTEPECHl YYACTHUKOB XO3SICTBEHHOM JesATEIbHOCTH
(oTIenbHBIE 3aITPOCHl KOTOPBIX MOKET YAOBJIETBOPUTH KPUIITOBAJIIOTA), @ TAKXKE
TEKYILIYK CHUTYallMI0 B MUPOBOM DKOHOMHKE, M3-3a KOTOpou B Poccuum 3Hauum-
TEJIbHO OrpPaHUYEHbl BO3MOXKHOCTH HCIOJIb30BAHUS TPAJULMOHHBIX BaJIIOT
(momumap CHIA, epo u T. 11.) [7].
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B cooTBeTcTBUM C AEHCTBYIOIIMM 3aKOHOJATEIHLCTBOM, KPUIITOBAIIIOTA B
Poccun He MOXET UCIIOIB30BaThCA B KAUECTBE CPEACTBA IJIaTeXa (TaKylo poJib
MOJKET UTPaTh TOJIBKO pyOss). OHa mpeacTaBiseT coO0i UMYIIECTBO, IPU 3TOM
TOJIBKO JIs TIeJIeH OIPECIICHHBIX 3aKOHOB, U TOJBKO B TOM CiIy4ae, €Cciu 00
ATOM MPSMO CKa3aHO B MX TEKCTE. DTO BEJET K PACXOKICHUSIM B CyJCOHBIX pe-
HIEHUAX U K CI0XHOCTH 3alllUThl UHTEPECOB YYACTHUKOB XO35WCTBEHHOM €S-
tenabHOCTH. [To3unus banka Poccun 3akitouaercs B TOM, UTO YacTHAs BaIIOTa (K
KOTOPBIM OTHOCHUTCSI MU KPUITOBAIIOTA) HE MOXET ObITh 3aKOHHBIM CPEICTBOM
wiarexa. [IpaBurensctBo Poccuiickon denepanuy COMMIAPHO C STOU MO3UIIU-
el banka Poccuu, HO IpU 3TOM JIOIYCKA€ET, YTO KPUITOBAIIOTA MOXKET HCHOJIb-
30BaThCsl KaK MHBECTUIIMOHHBIN akTUB (B oTianune oT banka Poccuu, koTopbIit
HAaCTaWBAET Ha IMOJHOM 3aMpeTe Onepaluil ¢ KPUNTOBAIIOTON, BKIIOYas BIajie-
HUe e10). Takue omeparuu JOJKHBI KOHTPOJUPOBATHCS TOCYJApCTBOM U 00JIa-
raTbCsl HAJIOroM (MO OIEHKaM, JOXOJ OT JieTaJu3alliu Omepalii Mo KyIuie H
MPOJIAKE KPUNTOBATIOTHI, KOTOPHIE COBEPIIAIOTCS Uepe3 3apyOeHbIE KPUIITO-
OHMpIKU, MOKET MPUHECTU OroJKETy noxo nopsnka 180 mupna pyOneit B roa B
BU/JIC HAJIOTa HA IPUOBLIL OT JAaHHBIX OINEpaIuii).

C yyeToMm TeKyllleld IeonoJIMTUYECKON CUTyallud KPUMNTOBAIIOTHI MOTYT
MMETh ONPEACIICHHBIE TEPCIIEKTUBBI B KAYECTBE MHCTPYMEHTA MEXKIYHAPOIHBIX
wiatexxeut [7], B T. 4 as «ceporoy» ummopta [8] (posib KOTOPOro B YCIOBHSIX
CaHKIIMOHHBIX orpaHuueHuit Oynet Bo3pactars [10]). B Hactosiee Bpems mu-
HUCTEepCTBO (puHaHCcOB U bank Poccuu pabortaroT Haj BO3MOKHOCTH Jierajin3a-
[IUU KPUMITOBAJIOT JIJIst ATUX 1iened. [Ipu aTom, ojiHaKo, 9Ta jaeranusaius He 0y-
JIET paclpoCTPaHATHCS Ha IJIATeKU BHYTpU Poccum, riae eIMHCTBEHHBIM 3aKOH-
HBIM CpPEACTBOM ILJIaTekKa OyJAeT OCTaBaThCSI POCCUMCKUN PyOIIb.

OcHOBHBIEC TPOOJIEMBI, CBSI3aHHBIE C HCIOJIB30BAHUEM KPUNTOBAIIOTHI B
Poccun:

1) HeomnpeneneHHoCcTh cTaTyca KpUnToBadtoThl: B Poccun kpunToBa-
JIIOTHI MOKA HE MOJy4rin opunuaibHoro craryca. Hecmotpst Ha 1o, uto bank
Poccun mpusHall KPUNITOBAIIOTHI KaK «IU(PpPOBBIE aKTUBBD», B 3aKOHOIATEIh-
CTBE OTCYTCTBYET YETKOE OMPEACIICHHE CTaTyca KPHUIITOBAIIOTHI C IMPABOBOMU
TOYKHU 3PEHUSA. DTO CO3AET IOPUIUUECKYIO HEONIPEAEIEHHOCTD U 3aTPYIHSIET UX
WCIIOJIb30BaHUE YYACTHUKAMU XO3UCTBEHHOM JEATEIbHOCTH.

2) Henocrarounsiii ypoBeHb pa3BUTHS HOPMATUBHO-TIPABOBOW 0a3bl B
cdepe peryIMpoBaHus ONEpallii ¢ KpUMITOBAIIOTON. Hampumep, He cymiecTByer
yetkux npasui aas nposenenus ICO (Initial Coin Offering, 1. e. mepBuuHOTrO
MIPEIIOKEHHSI KPUNTOTOKEHOB) M TOPTOBJIM KPUIITOBAIOTAMH Ha OUpPIKaXx.

3) Huskuii ypoBeHb OCBEJOMJICHHOCTH M TIOHUMAaHUSI CYIIHOCTH
KPUNTOBAIIOT U MOTEHIMAIA UX MPUMEHEHUSI B XO3IMCTBEHHON JIEATEIILHOCTH.
DTO MOXET MPUBECTH K HEMPaBWIHBHOMY HCIOJb30BAHUIO KPUIITOBAIIIOT, YBe-
JUYEHUIO PUCKA MOIIEHHUYECTBA M COKPBITHUIO JEATEIbHOCTU, CBA3AHHOW C
KPUITOBAJTFOTAMH.
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4) [TpoGnembr kuOepOE30MacHOCTU: KPHUMNTOBATIOTH MMEIOT IU(PO-
BYIO MPUPOJY, U MIOATOMY MOTYT CTaTh 00BEKTOM KuOepaTak. ITO MOXKET MpH-
BECTHU K IOTEPE CPEJCTB MOJIb30BATENEH.

5) HenocraTouHo pasButas MHPPACTPYKTypa, UYTO MPEMSITCTBYET UX
UCTONb30BaHui0. B yactHocTH, B Poccun oTCyTCTBYIOT COOCTBEHHBIE CEPBUCHI,
IPU TOMOIIM KOTOPBIX MOXHO ObLIO OBl MIPOBOJUTH ONEPALMH C KPUITOBAIIIO-
TaMH.

BolnoniHeHHBIE HaMM aHalM3 MOKa3bIBA€T, YTO MPOCTOM Jeralu3aluu
KPUIITOBAIIOT KaK MJIATEKHOTO MHCTpyMEeHTa (WM Uu(poBOro akTuBa) HEIO-
CTaTOYHO JJII PE3KOr0 pOCTa UX MCIOJIb30BaHUS B XO3UCTBEHHOU JEATEIHHO-
ctu. [ns pemieHust 3Tol 3alayd HEOOXOJIMMO YCTpaHUTh BCE MEPEUUCICHHBIC
BBIIIIE POOJIEMBI.

[lepcriekTHBBI pa3BUTHS PhIHKA KPUNTOBATIOT B Poccuu mocne ee neranu-
3alliy MOTYT OBITh Pa3TUYHBIMU M 3aBUCIT OT MHOTUX (PakTopoB. OqHAKO, 3TH
MIEPCIIEKTUBBI MOTYT BKIJIIOUATh B CEOS:

1) VYBenuueHne oO0bEMOB TOPTOBIM KPUNTOBAIIOTOM, MOCKOJBKY Je-
rajv3anys KPUIMTOBAIIOTHI MOXET CIOCOOCTBOBATh YBEIMYCHHUIO MHTEpECa CO
CTOPOHBI OM3HECa U HHBECTOPOB [6].

2) CHuXeHue pUCKOB Ui YYaCTHUKOB PhIHKA U MOBBIIICHUE T0BEPHS
K KPUIITOBAJIIOTaM KaK K (PUHAHCOBOMY MHCTPYMEHTY, IOCKOJIBKY 3aKOHOJIa-
TEIbHOE PETYJIMPOBAHUE IO3BOJIMT OOECIEUUTh NPO3PAYHOCTH OIEpaluil C
KPUIITOBAIKOTOM.

3) Coznanve CTUMYJIOB HJisi pa3BUTUS WHQOPACTPYKTYphI (C IEJIBIO
YIOBJIETBOPEHUS BBIPOCIIETO CIIPOCa Ha ONEpPaIlu C KPUIITOBAIIOTOM).

4) Poct unBecTUlIMiI B pa3BUTHE TEXHOJIOTUN OJOKYEHH M pacmpeje-
JICHHOTO PeecTpa, Ha KOTOPhIX OCHOBAaHbI KPUNTOBAMIOTHI [1], uTo B 1memom Oy-
JIeT CoCOOCTBOBATh 00Jiee MIUPOKOMY MCIOIB30BAHUIO ATUX TEXHOJIOTUN B XO-
35IMCTBEHHOM ESATEIIBHOCTH.

5) PocT nnBecTunmii B odecrneuenre KuoepOe30nacHOCTH AJI 3alIUThI
YY9aCTHUKOB KPUITOBAIIOTHOTO PBIHKA OT KHOEPYTPO3.

[Tpu sTOM nNeranmu3anysi KPUMTOBAIIOT U POCT UX HCIOJB30BaHUS MOXKET
MIPUBECTHU K 00JIee BHICOKUM PUCKaM MOIIEHHUYECTBA (TTOKa MOTpeOUTEIN HE 10
KOHI[a TIOHSIJIM MOJIEJIH UCIIOJIb30BaHMsI KPUIITOBAIIOTHI), (PUHAHCOBBIM MOTEPSIM
(13-3a BOJIATWJIBHOCTH KPUNTOBAJIOT) U T. . ITO O3HAYAET, UTO MPH Jieraau3a-
UM ONepanuil K KPUITOBAIIOTOM HE0OXOauMO pa3padoTaTh HOPMATHBHO-
PaBOBYIO 0a3y, KOTOpas M03BOJIMIa Obl MUHUMU3UPOBATh 3TH PUCKH.,
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