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HOPMATWBHO-NMPABOBOE PEIYJINPOBAHWE
KPUMNTOBA/TOTbI B PECIYBJIMKE BEJTAPYCb

PekeT b K. A
BuT eb6CKMiA rocyaapCT BEHHbIA T eXHOMOMMYECKUIA YHUBEPCUT €T , I. BUT ebek
HayuHblin pykoBoguT enb: Aem O. [., K.3.H., 4OLEeHT

KpuvnToBa/toTbl — HOBbIV BUJ, (PMHAHCOBLIX MHCTPYMEHTOB. KpunTOBa/ItOTbI NPeACTaBNAa0T
CO60I AeLeHTPaIN30BaHHYIO MUPUHIOBYKO CETb, OCHOBaHHYH Ha MeTofax KpunTorpafuyeckoro
LWKnpoBaHus. Jlnua, UCMosb3yoLie MOLWHOCTM CBOMX KOMMbIOTEPOB A1 06paboTKM MHDOpMa-
LMK NO KPUNTOBA/TKOTHLIM TPaH3aKUMaM, NOAAEPXKMBAIOT PaboTOCNOCOOHOCTL CETU, & B KayecTse
BO3HArpaXkAeHUs rnosiyvatoT onpejeneHHoe KOIMYeCTBO KpUNTOBaItOThI. KpMNToBa/ikoThl XPaHATCS
B 3/IEKTPOHHOM BUE M MOTYT nepeAaBaTbCs TOMbKO B paMKax [eLeHTpain3oBaHHoOM ceTn. Kpome
TOro, BCe TpaH3aKLUMN HaXo4aTcs B My6/IMYHOM [OCTYMeE, & YH4aCTHUKM UMEKOT YHUKa/IbHble 3aK0-
AMpOBaHHbIe nMeHa [1].

MepBoOil B MMpe KPUNTOBA/IKOTOM CUMTaeTCs BUTKOIH, KOTOpbI nosisuncs ewe B 2009 rogy.
Ceitlyac GUTKOWH CTan YHWKa/bHbIM SB/IEHWEM, MePeBEPHYBLUUM MUPOBON (DUHAHCOBbIA PbIHOK.
Cnopbl 0 JOCTOMHCTBAX M HefoCTaTKax KPUNTOBa/KOT NPOLO/HKAOTCA YyKe He MepBblid rog. PacTeT
KO/IMYeCTBO MHBECTOPOB M YHaCTHUKOB OMepaLymin ¢ KpMNToBasIkOTON. MpaBoOBOK CTaTyC KpUNTOBa-
JIIOT BCE eLle OCTaeTcs HeonpefeneHHbIM. B Takux cTpaHax, kak CLUA, AnoHua, KaHaga, Nepma-
HWS, onepauun ¢ KpUNTOBa/ItOTaMI paspeLLeHbl Ha 3aKOHO4aTe/IbHOM YpPOBHe. Ha faHHbIA MOMEHT
KpUNTOBa/IKOTbI MOTYT paccMaTpyBaThCA Kak AeHeXKHas eauHuua, ToBap WAN MHBECTULMOHHDINA aK-
TMB. PaccmoTpumM nogpobHee NpPaBOBOM CTATyC KPUMTOBAIKOT B pasHblX CTpaHax, MHGopmauus
npegcrasneHa B Tabnuue 1 [2].

Tab6nmua 1 — OcobeHHOCTU HOPMaTMBHO-MPABOBOIO PEryNMpoBaHNs KpMNTOBaNO T bl
B Pa3NnyHbIX CTPaHax
CTpaHbl HopmaTuBHO-NPaBoOBOe PerynmpoBaHme
1 2

B Ameprike GBUTKOUH OTHOCUTCH K LIEHHOMY MMYLLIECTBY, KaK MpeaMeTbl MCKYCCTBa
nnm 3010T0. B 2014 roay 6b110 pa3paboTaHO PYKOBOACTBO MO Ha0ro06/10XKEHNHO
TpaH3akuuii 1 onepayuii ¢ KpMnToBakoTaMu U GUTKOMHaMK. TO ecTb, KTO
npuobpeTaeT KPUNTOBA/IOTY B Ka4eCTBE MHBECTULMW, NPOJaBast ero,
nosly4aeT nNpunbblib OT NPUPOCTA KanuTana, a He 0T KYPCOBOW pasHULLbI.

C 2016 rofa GUTKOMH cuMTaeTcs ouLManbHbIM NAaTEXHbIM CPEACTBOM.

A ¢ 2017 roga npofaxa LmgpoBoi BatoTbl 0CBOOOXKAEHA OT Haslora

AnoHwua Ha noTpebneHune. MNpunbbINb, NONYYeHHas OT TpaH3aKUMiA 1 onepawmia

C GUTKOMHaMK, NPUPaBHNBAETCA K NPUObLIIN OT BefeHWs Gu3Heca,

Nno3ToMy 06/1araeTcs HaJloroM TO/IbKO Ha MPUPOCT Kanutana

B 3T0M1 CTpaHe KpUNTOBa/IKOThI PACCMaTPMBAIOTCH KaK LleHHOe MMYLLECTBO.
KaHapa Hanoroo6n0xeHune 3aBUCUT OT LLeSIM UCNO/b30BaHWSA BUPTYa/ibHOM Ba/IlOThI:
AJ151 NOKYMNKKW, MPOAKN UM KaK MHBECTULNA.

BUTKOHaM MPUCBOEH CTaTYC YacCTHbIX [eHer. cnosib30BaHne KpUnToBa/IOTbI
"epmaHms cumTaeTCs 3aKOHHbIM. CymMMa Hanlora OT/IM4aeTca 415 nosb3oBartesne,
MaliHepoB, GUPXK 1 NPeANPUATUIA.

CoefMHeHHbIe
LTatbl AMEPUKU
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MpogomkeHne Tabnuupl 1

1 2
KpurnToBa/toTbl paccmMaTprBaroTCs Kak MHOCTpaHHas BasitoTa, No3ToMy
Hanoroo610XeHne OCYLLECTB/ISIETCA MO aHa/IorMmn ¢ MHBa/IKOTON. Ha AaHHbIN
MOMEHT npaBuTeNibCTBO CoeiMHeHHOro KoposieBcTea paspabarbiBaeT HOPMbI
PerynnpoBaHmns LeaTenlbHOCTN GUPXK BUPTYa/lbHOM BatoThI.
TpaH3aKumm ¢ KpUNToBa/IlOTaMy OMpPeaensatoTcs Kak 6apTepHble OTHOLLEHUS.
KomnaHuu, KoTopble paboTatoT € BUPTYasIbHbIMU eHbramu, JO/DKHbI BECTM
ABCTpanna 006s13aTe/bHbIN YYET BCEX TPaH3aKLMIn No cofepXXaHnto 1 gatam. TOKWEHBI,
MoJTyYeHHbIe Kak NiaTex, NprpaBH1BAOTCA K 00bIYHOMY [OXOAY W OLEHVBAOTCS
B aBCTPa/IMNCKNX fonnapax.
Hanorosoe BeJOMCTBO 3asiBM/10, YTO bitcoin 40/MKeH 0653aTeNbHO YUNTbIBATLCA
Hopserus B Ha/I0r0006/10XKEHNM, KPOME TaK Ha3bIBAEMbIX “MEJSIKUX BbIUIPbILLEA” HA BUPXKE.
Hanor coctasnget 25%.
BUTKOH NpupaBHAN K BasltoTe. BaXKHO OTMETUTb, YTO JOXO[
LLiBeuus OT “A06bl4M GUTKONHOB” cUMTaeTCs B LLBeLmM 4OX040M OT TPYAOBOA,
a He NpeAnpUHMMATENbCKON [edaTeIbHOCTH.
BepxoBHas Pafa npegnaraet npusHaTb KPUNTOBASIKOTY MPOrpamMMHbIM
KofoM. MpeanoXkeHHbIN 3aKOHOMPOEKT NpeanonaraeT 06/10XKeHNe BUPTYalbHOM

BenunkobputaHus

YKparHa

Ba/IHOTbl HA/IOFOM, HO 0OMEH KpUMTOBA/TKOT Ha ApYrve LeHHOCTH, ToBapbl

WK YCNYTY He 3anpeLLaeTcs.

MpaBoBOE perynMpoBaHne KpUnToBasitoT B POCCUMN Ha [JaHHbIA MOMEHT

OTCyTCTBYeT. B 3akoHOAaTensHoM 6a3e PP OTCYTCTBYeT 3anpeT Ha NPOBeAeHMe
Pocemiickas nogo6HbIX onepaunid. Eule B Havane 2017 roga B Mockse 6bl1a npoBefeHa
denepauus KOH(hepeHLus, KoTopas Oblna NOCBSALLEHa CTaTycy U PerynpoBaHno KpUMTOBASTHOT.

Mpe3naeHT PP nopyunn npaBuTenbCTBY A0 1 MiONS pa3paboTarb 3aKOHOMPOEKT!
MO BHELPEHNIO BUPTYa/IbHON Ba/OTbI B 3KOHOMUKY CTpaHbl. B 2017 rogy B Poccum
Ha 6/10KYeH-TEXHOOr M BblI paspaboTaHbl MUIOTHbLIE NMPOEKTHI.

Ha faHHbI MOMEHT B 3aKOHaX Halleld CTpaHbl Y)Ke NPUHATLI Mepbl MO Nleranmnsauum Kpuntosa-
NOTbI. YKa3 Npe3unaeHTa 0 passutum LMQpPoBor 3KOHOMUKKM BCTYNUA B cuiy 21 aekabpsa 2017 roga.
Ba)kHble MOMEHTbI, KacatoLmecst KpMNToBa/kOTbl B HaLLel cTpaHe [3]:

1. «<KpunTa» npespaTuiach 13 HenerasibHOro Kanvrana B naaTeXxxHoe cpefcTBo. B yacTHoOCTH,
C ee MOMOLLbIO MOXHO ONSaTUTL Psf YCNyr CepBUCOB, KOTOpble 061aaatein GBUTKOMHOB UCMO/b-
3ytoT B paboTe (Hanpumep, KpMNTonnathopmbl). ATO HE 3HAYUT, YTO OHA CTasia NMOSTHOLEHHbIM WH-
CTPYMEHTOM. BONbLIMHCTBO Onepawmii Mo-npexHemy NpPon3BOAATCA B 6eIOPYCCKUX py6nsiX, HO BCe
e 06palaTbCsi C 3N1EKTPOHHON HIMUYHOCTBIO CTa/10 3HAYMTENbHO MpoLLe. HekoTopble niaTeXXHble
LNMPOBbIE CUCTEMbI BbIMYCTUAN aHAIOMN TakUX [eHer, [aBasd Nno/ib30BaTesiM BO3MOXHOCTb Xpa-
HWUTb B HUX CBOW cHepexxeHns (Hanpumep, Webmoney).

2. MaiiHWHr npeBpaTuICca B BUA AEATENIbHOCTU, KOTOPbIM MOXET O(MUMaIbHO 3aHUMATbLCS
Nobow Xenatowmid. [obbl4a KpUNTOB/IOTLI TPEOYET TOIbKO COOTBETCTBYHOLLErO 060pyA0BaHMS.
He Tpebyetca oTkpbiBaTb U, CKIOYeHMe COCTaBNAOT CUTYaLun, KOrga nogpasymeBaeTcs Hanm
COTPYAHWNKOB.

3. Jlvuya, BbINOHAOLWME onepaummn ¢ LMGPOBLIMA AeHEXHbIMW CPeacTBaMK, 0CBOOOXKAEHDI
OT YNNaTbl HA/IOrOB C OX0/0B, Ha A06aBNEHHYH CTOMMOCTb 1 MOAOX0AHOro cbopa Ao 2023 roga.

4. Kak TO/IbKO /IMYHblE UHTEPECHI NepepacTaroT B Cepbe3Hblid BU3HEC, PerncTpaums BCe e
noTpebyetca. Hanpvmep, Bbl 3axoTuTe co3fatb KpMNTONIaT@opMy UM HanaguTb 0OMeH Lugpo-
BbIX [JleHer Ha MHOCTPaHHY BaUIOTY Un py6sn. Kpome TOro, KOMnaHuy NpuaeTca nofyynTs cTa-
TyC pe3ngeHTa Mapka BbICOKUX TEXHOJIOTUA.

5. CTouUT 0TMeTuTb, UTo B [ekpeTe Ne 8 rocyaapctso NpsAMO yKasblBaeT Ha AeLleHTpann3o-
BaHHbIV XapaKTep BUPTYa/ibHbIX AeHEXHbIX eanHUL,. PopMasibHO 3TO 03HAYaeT, YTO OHU HE Haxo-
[ATcAa B chepe BeAeHMsA HaubaHKa, HO peasibHYH0 CUTYaL IO NMOKaXKET BPEMS.

6. Mpwn ncnonb3oBaHMK, JO6bIYE N 0OOMEHE KPUNTOBAIKOTbI BO3MOXHbI 3HAUUTE/IbHbIE PUCKN.
YYaCTHUKM JO/MKHbI UMETb YeTKOe MNpeAcTaBfieHne 0 HUX. MUHUMM3aUMI0 HeraTuBHbIX Nocnea-
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CTBUIA N MHOPMUPOBAHME O HMUX BO3/I0XKEHO Ha Bafe/NbLeB KOMMaHWUIA, CBA3aHHbIX C 060pOTOM
UMPOBOM Ha/IMYHOCTU. Kpome TOro, OHM 0653aHbl BECTU YYET MNaTeXein C Le/bio NpPoTUBOLEN-
CTBUS KNOEPMPECTYMNHOCTMW.

7. EQUHCTBEHHbIM SBHbIM OCHOBaHWEM, YTOObI 3anpeTnTb NPOBeAEHME Onepauuii, SBnseTcs
npecTynHas Harnpae/eHHOCTb [eATeNIbHOCTU. Hanbosiee 3HaUMMYIO PO/ib B PErynnpoBaHun niate-
Xen ¢ «kpunToii» nurpaet MNBT.

8. BUTKOVHbI He UMEOT MPaBOBOr0 CTaTyca MHOCTPAHHOW Ba/OThbl, a AeATeNIbHOCTb M0 UX
[06blue He cumTaeTcsd 6aHKOBCKOM. VX He npupaBHMBAIOT K LieHHbIM Gymaram, No3aToMy Ha HUX
pacrnpocTpaHATCs Apyrve HOpMbl rpasa. [JOroBOPHbIE OTHOLLIEHUA OTHOCATCA K I paXKAaHCKOMY
Kogekcy. Ceilyac NpoBOAUTCA 3KCMEPUMEHT N0 BHePeHMo nonoxeHui [ekpeta Ne 8 1 BbiTeKato-
LWMX U3 HAX NPABOOTHOLUEHWI MOJ, MPUHLMIMBI UMEHHO 3TOMO CBOAA 3aKOHOB.

Xots OekpeT Ne 8 1 IeiCTBYET TO/IbKO Ha TEPPUTOPUM HaLLel CTpaHbl, MOPSAOK BbINOSHEHNS
ornepauuii ¢ 3NeKTPOHHbIMU [eHbramMmyv UMeeT HeMasio 06Lero ¢ 3apybeXkHoM MpakTUKOW. Takoe
peLLeHve Nerko 06bACHUMO, Befp B MOLOOHbLIX Onepaumusax 4acTo BbIXOAAT Ha MepBbI MiaH HOpMbl
MeX/yHapo4HOro npasa.

[aHHoe HanpaBneHne B GM3Hece Habpasno CAMLWKOM 60/bLUve 060POThl, YTOOLI UFHOPUPO-
BaTb €ro, a 3Ha4uT — UM(pPOoBbIE AeHbIM UMEIOT MOJIHOE NPAaBO CYLLECTBOBATH KaK MOJIHOLEHHbIN
NNaTeXHbIA UHCTPYMEHT. BnonHe BO3MOXKHO, BaOTHBIN 3anac CTpaHbl CKOPO ouumnanbHO Mo-
NOMHUTCA N <KPUNTON».
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JNIN3NHTOBAA NJTAT®OPMA KAK UHCTPYMEHT
OonTNMN3ALNIN CTOUMOCTWN JIM3NHTIOBbLIX YCNYT

BonbiHey A. A.
BpecT CKuii rocyapcT BEHHbIN T eXHUYECKMIA YHUBEPCUT €T , T. bpecT
HayuHbIin pykoBoguT enb: Kot H. I, cT . npenogasaT efb

B HacToslee BpeMs B MMPOBOW NPaKTUKe NU3UHI ABNSETCS Hambosiee NpvBeKaTe/lbHbIM
CNoco6oM (PMHaHCUPOBaHUA MHBECTULUNA.

B coBpeMeHHbIX YCOBUSAX pa3BUTME SIKOHOMUKN CBA3bIBAIOT C LLUMPOKUM MPOHUKHOBEHMEM B
BOCMPOW3BOACTBEHHbIE MPOLIECCHI LUPPOBbLIX TEXHOMOMMA. OfHAKO NIN3MHIoBas LeATeNIbHOCTbL B
MWPOBOW 3KOHOMMKE 10 HACTOSALLEr0 BPEMEHW He UCMO/b3YeT B CBOEM PasBUTUM U NMPOLBUKEHUN
LnpoBoe NPOCTPaHCTBO.

MocTaBneHHas aBTOPOM Lie/lb CTaTbM 3aK/IHOYaeTCA B paspaboTke MpessiodKeHNUs Nno UChosib-
30BaHMIO NIN3MHIOBOIN NNaToPMbl 4151 MHDOPMATU3ALMMN NIU3UHIOBBIX YCNYT U CHUXXEHUSI CTOUMO-
CTVW NIN3MHIOBOTO MaTexa.

Pa3BUTME NIM3NHTa ABNSETCA aKkTyaslbHbIM B Pecrybnivke benapycb B CBA3M C TeM, YTO Hame-
TuBLasca B Pecrnybnunke benapycb TeHAeHUMS 00OLLEr0 03[40POB/EHNS 3KOHOMUKM, KOTOPYH MOX-
HO npocneanTb B «lMporpaMmme coumasibHO-3KOHOMMYeCKOro pa3sutua Ha 2016 - 2020 rr.», MoXxeT
CNoco6CTBOBATL YBE/IMYEHMIO CNPOCa Ha HOBble CpeAcTBa NPon3BoAcTBa. CneacTemem aToro 6yaet
yCueHne BOCTPe60BAHHOCTM /IM3UHIOBLIX YCNyr B Pecny6nunke benapycb, YTo NpuBeAeT K pocTy
BBI cTpaHbl Ha 6nvxariLme LecaTuieTus.
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