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KPUIITOBAJIIOTBI: «3A» U «ITPOTUB» JIE'AJIU3ALIUA B JIHP

Paccmompenvt ocobennocmu ucnonvb306anus KpURmMoBaiom pasiudHblMu 20Cy0apcmeami,
HAX0O0AWUMUCSA NOO CAHKYUAMU U 8 COCIMOAHUU MeHCOYHAPOOHOU US0NAYUU, A MAKHCE B03MONCHbLE
NON0JCUMENbHBIE U OMPUYAMENTbHbIE NOCAeOCMBUS 1e2aNu3ayuy Onepayuil Hao KPUnmosaiomamu
Ha meppumopuu Jlyeancxou Hapoonoti Pecnyonuxu.

Knrouesvie cnosa: Onoxuetin, Kpunmoganitomsl, KpUnmosaitomuvle OUpxHCU, COYUaIbHvie U
9KOHOMUYECKUE NPOO.IeMbl.

IlocranoBka mpoOJieMbl. B  ycioBHsIX MEXIYHAPOAHOM  M3OJSALNH,
CAaHKIMOHHOM MNOJIUTUKU cO cTOpoHBl cTpaH EC, CIIIA m mMxX caTe/uIuTOB, a TaKXKe
HETpEeKpaIaroneicss Ha MPOTsSHKeHUU 8 JieT BOCHHOU arpeccuu u nanmemun Covid-
19, sxonomuueckas curyauus B JIHP ocraercs mampsokenHoit. g ymydineHus
HKOHOMUYECKON OOCTaHOBKM CJIENYET HUCIIOJIb30BATh JHOOBIE JO3BOJIEHHBIE CPEJICTBA.
OnHuM M3 TaKUX CPEJCTB MOYKET CTATh JIEradu3alus KPUITOBAIIOT W ONEpalui C
HHAMH, BBIXOJ Ha MHUPOBOM KPHUIITOBAIKOTHBIM PBIHOK, KalMUTaJu3alUsl KOTOPOIo
pPacCTET C KaXKIbIM JHEM.

AHAJIM3 TOCJeIHMX HccaeaoBaHuMid u  nyoaukaoui.  IIpoOiemsl
OJioKkueliHa, Jieranu3aius U BHEAPEHUE B DKOHOMHKY KPHUITOBAIIOTHI PaCCMOTPEHO
TaKUMH HWCCIIEN0OBATEIsIMU COBpeMeHHOCTH Kak ['appu I'encnep, Maiikn Kelicn un
Jlxona Kpeitn [1-3].

Heap u 3apaun. Llenpro cTaTby ABISETCA aHAIW3 U BBISBICHUE BO3MOYKHBIX
npo0sieM TpU Jeraju3aiiy Onepaluii HajJ KPUIITOBAIIOTaMU, a TAKXKE IUIIOCOB U
MUHYCOB OT 3TOI'0 BHEIPEHUS.

HN3no:xxenne ocHoBHOro Mmarepuana. [ocymapctBa unu PecnyOnumku, B
CUJIy BHEIIHUX NPUYMH OKA3aBIIMECS B COCTOSIHUM MEXIYHApOAHOW H3O0JLSIUUUA U
CaHKIIMOHHOTO JaBJE€HUS, AJI1 COOCTBEHHOTO BBDKMBAHUS OOsI3aHbI MCIOJIb30BaTh
M00ble  BO3MOKHOCTH JJisi 00X0Jla TOCIEACTBUNM HEAPYKECTBEHHBIX IIaroB OT
Opyrux ctpad. Beab mogoOHas M30Js1usi HE MO3BOJIIET HOPMAJIbHO Pa3BUBATHCS
DKOHOMHMKE, 3aTpyAHSET HMMIOPT M DJKCIOPT TOBAPOB M YCIYr, NPEHSATCTBYET
B3aUMOJICCTBUIO OpPraHu3alliii C BHEIMIHUMU ITAPTHEPAMU, 3aMEIUISIET BHEIPEHUE
HOBBIX TEXHOJOTMA W HAyYHO-TEXHUYECKUN TMPOrpecc, a TaKkKe YIIEeMISET
peanu3alyio MpaB CBOMX TIpaxkaaH 3a pyOexxom. Bce 3T0, coriiacHo Mup-
CUCTEMHOMY aHanm3y BasiepcraiiHa, 4acTO TMPUBOJUT TOCYIAapCTBAa Ha TIyOOKYIO
nepudepuio  MUPOBOW DSKOHOMHUKH, BBIUTH OTKyJa OYEHHb CJIOKHO, a TMOpOH
HEBO3MOXHO.
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B COBpeMEHHBIX YCIOBHSIX, HEKOTOpbIE CTpaHbl JUIs JOCTyma Ha
MEXTyHAPOJIHbBIE PHIHKU HCTOJB3YIOT pa3ndHble 00XOTHBIE MaHEBPHI, HAIIPUMED,
TaKMe KaK KPHUMNTOBATIOTHBIC TPAH3AKIIMA W TPOYUE TEXHOJIOTMH, OCHOBAHHBIC HA
OmokyeitHe  (BBICTPOCHHOM MO  ONpeNeiEHHBIM  MpaBWiIaM  HEMpephIBHOU
MOCIIEAOBATEIBHON IIeTI0OYKe OJIOKOB, coaepxkamux uHpopManuio). PaccMoTpum
HEKOTOpBIE MPUMEPHI BHEIPCHHUS W WCIOJIB30BAHHS KPUIITOBATIOT M CBS3aHHBIE C
THUM OCOOEHHOCTH.

CanpBaziop cTan mepBbIM B MHUpe rocyaapcTtBoM, npusHaBmmM B 2021 roxy
KPUINITOBAIIOTY «OUTKOMH» KaK IUJIATEKHOE CPEICTBO, KOTOPOE Hapsiay C
nosapom CHIA crano oduuuanbHOW BalOTOM cTpaHbl. Jlormka mpaBUTENbCTBA
OblTa MpOCTa: MPUBJICUYCHHWE HWHBECTUIMI B CTpPaHy OT KPUITOIHTY3UACTOB H
cHkeHue 3aBucumoctu oT goiuiapa CIHA. OgHako, 3TO MOXET TaKKe MPUBJIEYb
B CTpaHy W Pa3IMYHBIA KPUMHUHAIBHBIA AJIEMEHT, OT XaKEPOB JI0 HAPKOTOPTOBIICB
U TEPPOPHUCTOB, Belb OJOKYCHH MpeAroaraeT ASHEHTPATN3aui0 1 aHOHUMHOCTb.
A ecnu ydecTb, YTO KPUMHHOTE€HHAs OOCTaHOBKAa B CTpaHE SBJISAETCS OJHOM U3
caMbIX BbICOKUX B lleHTpanbHOl Amepuke, TO MOA0OHBIM pUcCK yBenuuuBaeTcs. K
TOMY >kK€ OWUTKOMH, KaK ¥ BECh PBIHOK KPHUIITOBAJIOT TMOABEPKEH BIUSHHUIO
MaHUITYJISTOPOB, KOTOPBIE, TEMEph MPHU HEOOXOJUMOCTH TEOPETHUYECKH MOTYT
OIlyTUMO BJMATh HAa HKOHOMHUYECKYIO CTaOWIBHOCTb, a, CJIEJOBAaTEIbHO, U
noiutuyeckyro B crpaHe. Ceromguss y kaxnporo kurens CanbBagopa ecTh
KpUNTOBAMIOTHBIA Kommenek Chivo, umcmonp3oBaHue KOTOpPOro mis (U3NYECKHX
JUI] HeoOsA3aTeNbHO, OJHAKO, HJISi OpraHU3alliil MCIIOJIB30BAHME JTOTO KOIIEIbKa
oOs3arenpHO. [l mopmep)kaHus JUKBUIHOCTH —TpaBuTenbcTBO — CanbBaiopa
cozgaio OutkomH-poHn ©Ha 700 BTC, a KaxaoMy KHUTEIIO TIEpeBEIM Ha
kpunrokomenek Chivo cymmy B OutkomHax, skBuBaieHTHYIO 30 moyurapam CILIA.
B 2017 B Benecysne s monydeHHs —Jgoctyna K - MeXIyHApOIHBIM
¢bunancam B o6xoxa cankuuii CIIIA u ux carTenuToB, OBLIIO OOBSBICHO O CO3JTaHUHU
Ha Oase Omokueiina ETH (Ethereum) Ttokena Petro. Kypc yrBepxmaics
npe3useHTOM. MHOTHE HE3aBUCHUMBIE OpTraHM3allid W DIKCIEPThI OTHECIHCH
CKenTU4YecKu K BBeaenuto Petro. A B peitrmare 1COindex Gbiia oTmeTka Scam,
YTO SIBJSIETCS, TIO CYTH IPHUTOBOPOM ISl JIH000M KpunToBamoThl. Hecmorpss Ha
3TO, y KuTenel BeHecyanbl mojib30Bajiach MOMYJISPHOCTHIO JApyras KPUITOBATIOTA
Dash, ee agantupoBaiv JIjIsl UCIIOJIB30BaHUS MOOMJIBHBIMH OIIEPATOPAMH U IS
JIPYTUX YCIYT.

Kyb6a Ha mpoTsskeHHHM AECATHIETHH HaxoJujach MOJ YIpOo30i BTOPKEHUS
CIIIA, Teprnena NpoBOKALMHA M MOKYIIEHUS OT aMEPUKAHCKUX CHELCITYX 0, a TaKkxKe
smbapro or CHIA. Ilocine pacmaga CCCP um OBJI skoHOMH4YECKas CUTyarus Ha
ocTpoBe crana yxyamatkcsa. B centsOpe 2021 romy Oblna BhIMyIEHA PE3OJTFOIUS
Ne 215 Ilenrpansno banka KyOwr [6], B koTOpoii comepskanach WH(pOpMAIUsS O
JTUIEH3UPOBAHUU KPUNTOOUPK, a MecsleM paHee MPaBUTEIBCTBO  KyObl
paspemmwio  MCHOJb30BaTh  KPUNTOBAIIOTH MO  MPUYMHAM  «COIMATIBHO-
PKOHOMHUYECKOTO HWHTepeca». JlaHHBIE pereHus MO3BOJWIM YaCTUYHO OOXOIUTh
smbapro co croponsl CIIIA, koTopoe yXeCcTOUWINCH MPU MPABICHUH NPE3UICHTA
. Tpamna.
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Uto xacaercs JIHP, To 3mech CymecTBYIOT CBOM OCOOCHHOCTH, Kak
OJaronpusiTHble, TaK M MPENATCTBYIOIIME JIETAIM3allMM U JaJbHEHIIEMY
HCIIOJIb30BAHUIO KPHUOTOBAIOT. 3ameTruM, uto B ciayyae ¢ JIHP, npusnanue
KPUNTOBAIIOT MOJAPAa3yMEBACT pAa3JIMYHbIE ONEpAlMM C €€ y4YaCcTUEeM, HO He
MCIOJIb30BaHUE B Ka4eCTBE (PMATHON HAIMOHATLHOW BAJIOTHI.

[Monoxwurensupie dakroper: 1) B JIHP B 4 pasa Hwke Ttapudsl Ha
ANIEKTpOdHEpru0, yeM B P®, a snexTposHepruss HeoOxoauma sl MailHMHra
(TPOU3BOJCTBA) KPHIITOBANIOT; 2) HATWMYUEe OOJBIIOrO YHUCIA  ITYCTYIOUIHX

wiom@aae  (IpOM30OHBI), TA€  MOXHO  pPa3MECTUTh  COOTBETCTBYIOIIHE
IPOU3BOJICTBCHHBIC ~MOIIHOCTH (711 TPOMBIIUICHHOTO MaWHUWHra); 3) MpH
CKOpeilllieM  TPUHATHU  3aKOHOJATEeNhbHOM  0a3pl W JUIEH3UPOBAHUU

COOTBETCTBYIOIIEH JEATEIBHOCTH, a TaKKe THUOKOTO HaJIOrooO0JIOKEeHUs, IS
Oromkera PecnyOnMku BO3MOXKHO —CYIIECTBEHHOE IOMOJHEHHUE JCHEKHBIMU
cpeactBamu; 4) Tak Kak, CYIIECTBYeT TEHACHIUS yHH(HUKAIMKA  3aKOHOB
PecnyOnuku non 3akoHonarenbcTBo P®, To menecooOpa3HO MCHOJIB30BaTh aHAJIOT
3akoHa 0 [IDA P®; 5) MHOXKECTBO KpUIITOBAIIOTHBIX OUPK, KOTOPBIE MOCTOSHHO
VJIYYIIAIOT CBOM CEPBHCHI M JOOABIAIOT HOBbICe (GYHKIWH; 6) TpedauHr
KPUNITOBAIOT Ha Oupkax yepe3 pP2p TMO3BONUT YIYYIIUTh (PUHAHCOBOE
0JIarocOCTOSIHUE, KaK TpaxJaaH, TaK MPEIIpUsATUH, KOTOpPbIE BOCHOJIb3YIOTCS
HOBIIIECTBOM, TaK U Bceil PecryOnuku.

HeratuBubie ¢akropsl: 1) ouepeaHas 3ckananusi BOOPYKEHHOTO KOH(MIMKTA
Ha JlonOacce m oOmas MeXIyHApoAHas HaNpsLKEHHOCTh B Boctounoit EBporme
JCNAIOT PETMOH  HENpPUBICKATCNBHBIM  JIII  HMHBECTHUIMIA, 2) JIOpPOrOBH3HA
o0opyaoBaHusi JUisl MallHUHTA, LIEHBI Ha KOTOPOE KOPPEIUPYIOTCS C Kypcamu
KPHUIITOBAIIOT, & OHM 3a IOCJIEIHUE IOJIO0Ja JBaXKIbl IPEBBIIAIA UCTOPUYECKHE
makcumymbl (BTC, ETH); 3) yxox omno#t m3 rmaBHbiXx kpuntoBamor (ETH) c
merona POW k wmeromy POS, pe3ynbTaToM KOTOPOTO CTaHET IMpeKparieHue
no6erun ETH; 4) aHOHMMHOCTE U [EUEHTpaau3alus OJOKYEHHA IeIaroT
TPYTHOBBITIOIHAUMBIM OTCJICKMBAHUEC KPUITOBAIIOTHBIX TPaH3aKIMH; D) HU3KHE
TeMObl LUGPOBU3ALMKU TOAPA3JEICHUNA TOCYIapCTBEHHBIX W MYHMIIMIIAJIBHBIX
opraHoB; 6) BBICOKas BOJATWJIBHOCTh KPHUIITOBAIIOT IO3BOJIIET MAaHHITYJISTOPAM
BIMATh Ha IeHOOOpa3oBaHMe; /) 3aBUCHUMOCTh IICHBI OCTAIBHBIX KPUITOBAIIOT
(IBTKOMHOB) OT LIEHBI Ha OWUTKOWH; §) HAJMYME MHOKECTBA MAHMITYJISITOPOB Ha
pBIHKE, KOTOpPBIE MOTYT CWJIBHO BIHSTH Ha IEHBI; 9) YyKECTOYCHHE IpaBUII
BepU(UKAIMU HA OCHOBHBIX KPUNTOBAIIOTHBIX Owpkax; 10) HU3KHIA ypOBEHb
(bMHAHCOBOM IPAMOTHOCTH HACEIECHHUS.

BoiBoa. /i1 cMsaryeHusl MOCICACTBUN CAHKIIMOHHON IOJMTHKH, BCE OOJIBIIE
CTpPaH CEroJHs NPUHHUMAIOT PA3JIMYHBIE KPUITOBAIIOTHI KaK IUIATEXKHBIE CPEICTBA,
IpU 3TOM, PBIHOK KPHUNTOBAIIOT PAcCTeT OBICTPHIMH TEMIAMH, YTO YBEIMYKBAET
LIEHHOCTh BJAJEHUS JAaHHBIM AaKTUBOM Kak JJis (U3WYECKUuX, TaKk H s
FOPUINYECKUX JIML], OCBOMBIIMUX ONEpPallMd C KPUITOBAIIOTaMH. bBe3ycCioBHO, 3TO
HE MaHales, HO MOJAOOHOE pelIeHHE SBJSIETCS OJHUM M3 BBIXOJOB JUISl Pa3BUTHS
SKOHOMUKH PecmyOnuku, B IpOTUBOBEC CAaHKITUSM M 3MOapro.
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