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AnHoTauusi. Cmamosi packpwvleaem 0COOEHHOCMU COBPEMEHHOU NPOOIeMAMUKU De2yIUpOSanus
pyinka Kpunmosganom. Pazeumue pvinka yugposvix eantom noodoeprcusaemcs pasiudHbIMu
Gakmopamu, cpedu KOMOPLIX 0coO0e 3HAUeHUe UMEem pPACMYyWull UHmepec coO CHOPOHbL
uHBeCmopos u nompebumeinel, NOCMOAHHbIE MEXHOI02UHEeCKUEe HOB088EOCHUs U NOCMeENneHHoe
Gdopmuposanue  OIACONPUAMHOU  3AKOHOOAMENbHOU  OA3bi. Hecmompss  na  ouesuomuvie
npeuMyujecmed, pblHOK CMAIKUGAemcs ¢ OnpeoesienHbIMU NpooIeMam U pucKkamu, makumu Kax
BbICOKASL  BONIAMUTLHOCHb — YeH, NOMEHYUAIbHble — pecylamophble  0apbepbl U Yepo3vl
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unpopmayuonnoi bezonacrnocmu. Llugposvie eanomvl CMAHOBAMCS HEOMbEMAEMOU YACMbIO
COBPEMEHHOU IKOHOMUKU, NPUBLEKAs HUMAHUE He MOIbKO NPOpecCUoHAIo8 PuHanco802o cekmopa,
HO U 00bluHbIX noav3osamenei. bnacodaps nocmosmHoMy  pazeumuro  mexHono2ull U
COBEPULEHCINBOBAHUIO  HOPMAMUBHO-NPABOBOU  0A3bl, 0JXHCUOAEMCsl  OdlbHeliulee pacuiupenue
B03MOJICHOCHEN Ol NPUMEHEHUsT YUDPOBLIX BANIOM 6 PA3IUYHBIX Chepax Xo3slCmMEeHHOU
oeamenvHocmu. Taxum o6pazom, pelHOK YUPPOBLIX 8ANIOM OEMOHCIMPUPYEm 8blCOKUL NOMEHYUA
01 yCmouuueo2o pocma u 00120cpouHol npusiekamenviocmu. CospemMeHHas cumyayus no
Pe2YIUPOBAHUIO KPUNMOBATIOMHBIX PbIHKO8 CMAHOBUMbCA NEPEOCMENeHHOl 20CY0apCmEeHHOl
HAanpaesieHHOCMblo0 0esiMelbHOCMU IMUmMeHma yugposou santomol Llenmpanvuoco danka Poccuu,
npeocmasiawe20 PUHAHCOB020 — IKOHOMUYECKUE UHMEPeChl 20CYO0apCcmaa 6 yeniom. B nacmosawee
8pemMsi  Kpunmoeaniomsl Npuodpeny WUpoKyw NONYIAPpHOCHb U PACCMAMPUBAIOMC  KAK
anbmepHamuea mpaouyuoOHHOMY CPeOCm8Y Naamexcd, He NoOLeHcaujemy npamol 20CyO0apCmeenHoU
pezyisayuY, HAnpagieHuvle HA 3aMeWeHue HAIUYHbX QuHancosvix cpedcms. Ha ochosanuu
Dedepanvroeo zaxkona om 31.07.2020 Ne 259-D3 «O yugpposvix gpunancosvlx axmusax, yugposot
ganome U 0 GHeCeHUU U3MEeHeHUll 8 omoelbHble 3aKoHooamenbHbvle akmul Poccutickoii @edepayuuy
(oanee — « @3 O L{DA») npedcmasnenvi eenepaivbHble HANPABIEHUS NO KOHMPOIIO U Pe2yIUPO8AHUIO
3AKOHHOCMU KPUNMOBAIOMHbIX onepayuil. KomniekcHovlii nooxo0 HanpaeieH Ha obecneveHue
3AKOHHOCMU ONepayutl, Ha 3auWumy KOHOMUYECKUX UHMEPeco8 YYACMHUKO8 DbIHKA YUDPOBLIX
aKmueos U MUHUMUAYUIO PUCKOB, CEA3AHHLIX C UCNOIb308AHUEM  OEYEeHMPATU308AHHbIX
Qunancosvlx uHcmpymenmos. [lna smoeo Ha pedepanvHom ypoeHe pazpadbamvl8aomcs
CNeyuanu3UpoOBaHHble  IKOHOMUKO—NPABOBble  Mepbl  peclaMeHmayuu  udeHmuguxkayuu
noavzoeamernel N1AM@popm, npedomepaujeHue 603MONCHOCMU HE3AKOHHO20 OMMbIBAHUSL OCHEHCHBIX
cpedcme, npomusooelcmeue (OUHAHCUPOBAHUIO MEPPOPUIMA U  YCMAHOGIEHUE CMAHOAPMO8
npo3payHocmu mpauzakyuu. B cumy smozo, necanuzayusi u 3akOHHOCMb 000POMA KPUNMOAKMUE0os
obecneyusaem OnepamusHOCMb AOANMAYUU K MEXHOLOSUYECKUM COBPEMEHHbIM UHHOBAYUIM 6
obnacmu pacnpeoenréHHvlx peecmpos u CMapm-Konmpaxkmos. Hecmomps na ghopmanvroe npusnanue
OONLUWUHCIEOM — IOPUCOUKYULL  KPUNMOBATIOM — NPEeUMYWECMBEHHO 6  Kayecmee aKmueos,
IMAUPUYECKULL  ONbIM  OeMOHCMPUPYem  8APUAMUBHOCMb UX (DYHKYUOHANbHO20 HA3ZHAYEHUs,
0OX6AMbIEASI CNEKMP OM UHBECMUYUOHHO20 UHCMPYMEHMAPUsi 00 HeNOCPEOCMBEHHO NAAMENCHO2O
cpeocmea. Konyenmyanvhasi 0CHO8a YUDPOBHIX BATIOM  XAPAKMEPUIVEMCL  OMCYMCMBEUeM
YEeHMPAaIu308aHH020 OAHKOBCKO20 YUpe#COeHUs, MPAOUYUOHHO UCHOTHAIOWe20 pe2yisimughble
@yHKYUU, MAK Kaxk KOHMPOIb HAO MPAH3AKYUOHHBIMU NPOYECCAMU OCYWECMEISemcs CaMuMu
VUACMHUKAMU — OeYEeHMPATUZ08AHHOU  Cemu  NOCpeOCmeoM  CReyuaiu3upo8aHHo2o  Habopa
KpUNmMozpaghuieckux aieopummos. JJoCmynHocmes Omxpblmozo npoepamMmHO20 K0Od OObUUHCIEA
CYWecmeyIowux  KpUnmosaiom cnocoocmeyem  nOSbIUEeHUI) — YPOBHS  MEXHOA0SUHeCKOU
npPO3PAYHOCIU U OOCMYRHOCMU OAHHOU UHHOBAYUOHHOU CUCTEMbL WUUPOKOMY KPY2y NOIb3068amenell.
Aemopbl  nyonuxkayuu  OCywecmensiiom — KOMNJIEKCHbIL — HAVYHBIL — AHAAU3 — PACCMOMPEHUs
NOMEHYUANbHBIX (PAKMOPO8 He2amueHOU OYEeHKU CO CMOPOHbl HAYUOHATbHBIX (DUCKATbHBIX
UHCMUmMyYmos, 00yciosienHbvle CReyuduUUecKkuMU 0COOEHHOCMAMU OAHHO20 Ce2MEeHMAa IKOHOMUKU.

OcHoBHOU UCMOYHUK PUCKOBOCIU OJIsL 20CYOAPCMBEHHO20 Pe2YIUPOSANUsL PIHKOE KPUNMOBAIOM
3aKOUAemcs 8  SPKO  GLIPAJICEHHOU  OeYeHMPAIu308aHHOU  Npupode  KpUnmosairom,
npenamcmeayloujeti 3QheKmusHoMy MOHUMOPUHSY OEHEHCHbIX MPAH3AKYUL 20CYOapPCMBEEeHHbIMU
opeanamu KOHmMpoasi u Haozopa. Illpedmemom ucciedosanus GblCMYNawm nepcneKmughsle
HanpasieHus: 3ak0H00AMeNbHO20 Pe2yIUPOBAHUS BUPYATIbHO20 OEHEHCHO20 00pALyeHUsl, C YUemoM
MENHCOVHAPOOHO2O — ONbIMA — (QOPMUPOBAHUSL  NPABOBBIX  PEHCUMO8  NPUMEHUMENbHO  KaK
HEenocpeoCcmeeHHo K YUPPosbiM aKmueam, maxK U CYObeKmam HNpeonpuHUMamenbCKou
0esAmenbHOCMU, BOBNIEUeHHbIM 8 OAHHYIO cepy 3KoHOMuueckux eszaumoomuouwenuti. Ocoboe
BHUMAHUe YOeNleHO B0NpPOCAM Heco2NACO8AHHOCMU NO3UYul oguyuanrbHulx eiracmei Poccutickoll
Deodepayuu no OaAHHOMY B0NPOCY. ABMOPBI NOOUEPKUBAIOM HEOOXOOUMOCHb MEHCOYHAPOOHO20
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compyoHuyecmsa U KOOPOUHAYUU HAYYHBIX UCCIe008aHUll, OISl YCMAHOGIEHUS OANIAHCA MeNCOY
obecneyeHuem 3aKOHHOCMU UCNONb308AHUSL MeEXHOLo2UU (npedomepaujenue @OUHAHCUPOBAHUSL
meppopusma u 1e2aiu3ayui nPecmyntbix 00Xo0008) u HedonyujeHuem noOABIeHUs 3aPOACOAIOUYEUCS
UHHOBAYUU, HADPYULEHUeM NPUHYUNOE 000pPOCOBECMHOU KOHKYDEHYUU U Yepo30l UHmepecam
UHBECOPOS.

KiloueBble cioBa: xapakmepHvle pucku, npobiemvl pe2yiupo8anus, Kpunmosanitomol,
8ONAMUNLHOCMb, YUDpPosas sanoma, yughposvle uHAHCOBbIe AKMUBYL.
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Abstract. This article explores the specifics of modern cryptocurrency market regulation. The
development of the digital currency market is supported by various factors, particularly the growing
interest of investors and consumers, constant technological innovations, and the gradual
establishment of a favorable legislative framework. Despite obvious advantages, the market faces
certain challenges and risks, such as high price volatility, potential regulatory barriers, and
information security threats. Digital currencies are becoming an integral part of the modern
economy, attracting the attention of not only financial sector professionals but also ordinary users.
Thanks to the constant advancement of technology and the improvement of the regulatory framework,
the possibilities for using digital currencies in various economic sectors are expected to further
expand. Thus, the digital currency market demonstrates high potential for sustainable growth and
long-term attractiveness. The current situation regarding the regulation of cryptocurrency markets
is becoming a primary state priority for the issuer of digital currency, the Central Bank of Russia,
which represents the financial and economic interests of the state as a whole. Cryptocurrencies have
recently gained widespread popularity and are considered an alternative to traditional means of
payment, not subject to direct government regulation, and aimed at replacing cash. Based on Federal
Law No. 259-FZ of July 31, 2020, "On Digital Financial Assets, Digital Currency, and Amendments
to Certain Legislative Acts of the Russian Federation” (hereinafter referred to as the "Federal Law
on Digital Financial Assets"), general guidelines for monitoring and regulating the legality of
cryptocurrency transactions have been established. This comprehensive approach aims to ensure the
legality of transactions, protect the economic interests of digital asset market participants, and
minimize the risks associated with the use of decentralized financial instruments. To this end,
specialized economic and legal measures are being developed at the federal level to regulate the
identification of platform users, prevent the possibility of illegal money laundering, combat the
financing of terrorism, and establish standards for transaction transparency. Therefore, the
legalization and legitimacy of cryptocurrency circulation ensures rapid adaptation to modern
technological innovations in the field of distributed ledgers and smart contracts. Despite the formal
recognition of cryptocurrencies primarily as assets in most jurisdictions, empirical experience
demonstrates the variability of their functional purposes, covering a spectrum from investment tools
to direct means of payment. The conceptual basis of digital currencies is characterized by the absence
of a centralized banking institution that traditionally performs regulatory functions, as control over
transaction processes is exercised by the participants of the decentralized network themselves
through a specialized set of cryptographic algorithms. The availability of open source code for most
existing cryptocurrencies contributes to increased technological transparency and accessibility of
this innovative system to a wide range of users. The authors of the publication provide a
comprehensive scientific analysis of potential factors for negative assessment by national fiscal
institutions, due to the specific characteristics of this segment of the economy. The primary risk for
government regulation of cryptocurrency markets lies in the highly decentralized nature of
cryptocurrencies, which hinders effective monitoring of monetary transactions by government
regulatory and oversight agencies. This study examines promising areas for legislative regulation of
virtual money circulation, taking into account international experience in developing legal regimes
applicable both to digital assets themselves and to business entities involved in this area of economic
relations. Particular attention is paid to the inconsistency of positions among Russian authorities on
this issue. The authors emphasize the need for international cooperation and coordination of
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scientific research to establish a balance between ensuring the legality of technology use (preventing
terrorist financing and money laundering) and preventing the suppression of emerging innovation,
violating the principles of fair competition, and threatening investor interests.

Keywords: inherent risks, regulatory issues, cryptocurrencies, volatility, digital currency, digital
financial assets.

For citation: Bezbedov V.V., Dudko A.V., Moryzhenkova N.V., Laneeva E.A. Features of the
development and functioning of the cryptocurrency market in modern economic realitiesa. CITISE,
2025, no. 4, pp. 456-467.

N3yueHne coCTOSAHUS POCCUICKOIrO phlHKA LU(POBBIX BATIOT IPEACTaBIsIET COO0N Hay4HO-
NPAaKTUYECKH 3HAYUMYIO MpoOiieMy, TpeOyIOmyl0 NpOBEACHUS YIIIyOJICHHOTO aHanmu3a H
00CTOSITENILHOTO pAaCCMOTpPEHMsl. B TaHHOM KOHTEKCTe 11e1ec000pa3Ho 00paTUTHCS K PACCMOTPEHHIO
(yHIAMEHTAIBHBIX TEOPETHKO-METOM0JIOTHIECKAX aCIEeKTOB HCCIeIyeMoro (eHoMeHa, TECHO
COIPSDKEHHBIX ¢ COBPEMEHHBIMH TEXHOJIOTUAMU 00pabOTKU HH(pOPMALMU U KOMMYHUKAIIMOHHBIMHU
CUCTEMaMHU.

Ha ceromHAmHUN [eHb YIENbHBIA BEC ONEpalUid, NPUXOMALIMXCA Ha BEAyLIHE
KpUIITOBAIIOTHI, CTaTUCTHUUYECKU HE3HAYUM OTHOCHUTEIBHO COOTBETCTBYIOIIMX IIOKa3aTesen
TPaJULIAOHHBIX IUIATEXKHBIX CUCTEM, 3aHUMAIOIUX JOMUHUDPYIOIIME IO3ULUM HA pPBIHKE
(UHAHCOBBIX TPAHCAKITUH.

Ocoboe BHUMaHME 3aCIyKHBAET HUCCIIEAOBAHUE BHEIPEHUS TEXHOJIOTUHM PaCHpeeIeHHOTO
peectpa (OsiokueitHa). bnokueilH mnpexacraBiasieT co00il MHHOBAIMOHHYIO JELEHTPATM30BaHHYIO
UHOPACTPYKTYPY XpaHEHUs U nepeaadn HuppoBoi HHPOPMALIMH, XapaKTEPU3YIOILYIOCS BHICOKUM
YPOBHEM HAJIeKHOCTU M 3alllMIIEHHOCTH OT HECaHKUMOHMPOBAHHBIX Moaudukanuil. JlanHas
TEXHOJIOTUSl BBICTYNAET TEXHOJOTHYECKOW miuaTGopMoil ans peanus3alliyd IIMPOKOrO CHEKTpa
KPUIITOBAJIIOT, BKJIIOYas HauOojiee W3BECTHYIO IUMPOBYIO BAIIOTy — OWUTKOWH, obOecreunBas
LIEJIOCTHOCTh JaHHBIX, HAJIE)KHOCTh MPOBOJUMBIX TPAH3aKLUUN U OTKPBITOCTh BCEX ITPOLIECCOB IS
BepU(UKaLUU TOIb30BATENISIMHU.

Emie ogHMM Ba)KHBIM HalPaBJIEHUEM UCCIIEJIOBAHMS SIBJISETCS U3yUYE€HUE POJIM COBPEMEHHOU
KpUnTorpaguueckol Haykd B IPOLIECCE OpraHU3alMM HaJAEKHONH CHUCTeMbl HH(OPMAIMOHHON
0€30MacHOCTH NPUMEHUTENbHO K LU(POBBIM BaltoTaM. [IpuMeHeHHe cHenuantn3upoBaHHBIX
METOOB IU(POBaHUS MO3BOJIAET 3(P(HEKTUBHO 3alIMIIATh KOHPUIEHIMATBHOCTh MEPCOHATBHBIX
JAHHBIX TOJIb30BaTeNell, obOecrneynBaTh COXPAHHOCTh AKTUBOB U MPEAOTBpAIllaTh IOIMBITKU
HEIPAaBOMEPHOI'0 BMEIIATENIBCTBA TPETHUX JIMI IOCPEACTBOM MOIIEHHMUYECKUX OINEpalii U MHBIX
MIPOTUBONPABHBIX ACHUCTBUI.

Kpome Toro, HEoOXOOMMO yAEIUTh BHHUMAHUE TEOPETUYECKMM acleKTaM OpraHH3aLuu
perynupoBaHus peIHKA ITUGPOBBIX BamtoT B Poccuiickoit deneparumn.

Tpebyetcsa pa3paboTarh 3p(PEeKTUBHBIE MEXAaHU3MbI KOHTPOJIS ¥ Haj30pa 3a OlepanusMu C
M (POBBIMU aKTHBAMH C LIEJIbIO MPEAOTBPAILIEHUSI HE3aKOHHBIX ACHCTBUIM 1 MolleHHuYecTBa. [Ipu
3TOM BaXKHO COXPAHUTH KIIFOUEBBIE XapaKTEPUCTHKH IU(PPOBBIX BAIOT, TAKHE KaK JCIIEHTpaIn3alus
1 aHOHUMHOCTb.

Pa3Butue pbiHka 1M(POBBIX BATIOT MPEACTABISAET COO0M KOMIUIEKCHYIO M IPOTUBOPEUNBYIO
kapTuHy. C OJIHOM CTOPOHBI, HU(POBBIE BAIIOTHI MpeNIaraT psJ MPEUMYIIECTB, TaKUX Kak
MHHOBAIMH, (PUHAHCOBAsS JIOCTYMHOCTh U JeneHTpanu3anus. C apyroil CTOPOHBI, PHIHOK HU(POBBIX
BAJIOT CTAJIKMBAETCS C PSJAOM BBI30BOB, BKIIIOUAsl PETYNATOPHBIE PUCKH, BOJIATHJIBHOCTH LIEH U
npo6emMbl 0€30MacCHOCTH.
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['ocynapcTBeHHBbIE OpraHbl JOJDKHBI pa3padoTaTb Mepbl [0 PEryJMpOBAaHUIO pbIHKA
UG POBBIX BATIOT, YTOOBI 3aIIUTUTD HHTEPECH HHBECTOPOB U MOJIb30BaTENEH.

HccnenoBanue TEKyLIEro COCTOSIHUA POCCUHMCKOTO PhIHKA LU(PPOBBIX BATIOT MPEICTABIAET
cO00H KOMITJICKCHYIO MEXIMCUUIUIMHAPHYIO 3a/1a4y, UMEIOIIYI0 BBICOKYIO HAyYHO-TIPAKTUYECKYIO
3HaYMMOCTh U OOYCJIOBIMBAIOILYI0 HEOOXOJUMOCTb BBIIOJIHEHUS JETAJIbHOTO aHalu3a u
BCECTOPOHHETO M3y4Y€HUs [aHHOIO sBJIEHUA. B pamkax Takoro mnoaxoga HpeACTaBIAETCS
1eJ1eco00pa3HbIM  MPOBECTH  AHAIM3  KIIOYEBBIX TEOPETUKO-METOJIOJIOTMYECKUX  aCHEKTOB
paccMaTpuBaeMoro (EeHOMEHa, KOTOpBI HEpa3pbhIBHO CBSA3aH C HOBEWIIMMH JIOCTHXKEHHSIMU
MH(POPMALIMOHHO-KOMMYHHUKALIMOHHBIX TEXHOJIOTUH.

3HaYnTENbHOE BHUMAHHE JIOJDKHO YAETATHCS MCCIESIOBAHMIO OCOOCHHOCTEH BHEAPEHHS U
(GYHKIIMOHMPOBAHUS TEXHOJIOIUU pacupeenéHHOro peectpa (6J10K4YeHH-TEXHOIOTUN).

bnokueliH  mpencraBiger  coOOW  MHHOBALMOHHBIM — THUI  JIELEHTPaIM30BaHHOU
UHOPACTPYKTYPHI, IpeIHA3HAUEHHOHN JUIsl HAIEXKHOT0 XpaHeHHsI U 0e30MacHoN nepeiauu HuppoBoi
uHpOpManny.

XapakTepHbIMM OCOOCHHOCTSMHM JIaHHOW TEXHOJOIMU SIBJSIFOTCSL BBICOKUH  YPOBEHb
YCTOWYMBOCTH K HECAaHKIIMOHHPOBAHHOMY BMEILIATENILCTBY U 00ECIIEUEHUIO LIETIOCTHOCTU JaHHbIX,
4TO JlocTUraercs Oiaroaaps cnenuuyeckuM MexaHu3MaM IMOATBEPKICHUS TPaH3aKLUN U CTPOTUM
MpaBHUJIaM KOHCEHCYCa yUYAaCTHUKOB CETU. JTa HHPPACTPYKTYpa CIYKHUT TEXHOJIOTHIECKOW OCHOBOU
JUI peajli3alliy LEJNOro psijia KpUITOBAIIOT, CPeAM KOTOPhIX 0C000€ MECTO 3aHUMAaET IepBas U
HamOoJsee u3BeCTHAs U(pOBas BAIIOTa — OUTKOHH.

He Menee BaxHOW 3azadedl CTaHOBUTCS W3YYEHHE COBPEMEHHOIO YPOBHS pa3BUTHUSA
KPUNTOTPAaQUUECKUX METOJOB 3allUThl HHPOpPMALUHU, OOecrneYnBaommX (QyHKIIMOHUPOBAHNE
Ha/IeKHBIX MEXaHU3MOB MH(OPMAIMOHHON 0€30MacHOCTH MPUMEHUTENbHO K cdepe LHuppoBbIX
BamtoT. Mcrmosb3oBaHMe CHELMAIM3UPOBAHHOTO KPUITOAITOPUTMUYECKOTO HHCTPYMEHTapus
obecrieynBaeT 3aIIUTy KOH(HUIECHIMAILHOCTH JHMYHBIX JaHHBIX I0Jb30BaTeNIed, TrapaHTHPYET
0€30MacHOCTh XPaHUMBIX (PMHAHCOBBIX PECYPCOB U MPEIOTBPAIAaeT PUCKU HECAHKIIMOHUPOBAHHOTO
JI0CTyNa 3JI0OYMBIIIJICHHUKOB 4epe3 NPOBEICHUE HE3aKOHHBIX MAHMIYJALMA M MOIIEHHUYECKHX
CXEM.

C TedyeHueM BpEeMEHH pPACIIUPSETCs CHEKTp oOjacTei, rje NPUMEHSIOTCS KPUIITOBAIIOTHI.
Pa3zpa®oTka HOBBIX BalIOTHBIX CHUCTEM TpeOyeT AETalIbHOTO HM3y4YeHMs MpoOJieM, C KOTOPBIMU
CTaJIKMBAIOTCSI yKE CYIIECTBYIOIINE CUCTEMBI [2].

Jns  olecrniedyeHHs yCTOMUMBOCTU BAJIIOTHOW CHCTEMBI HEOOXOAMMO HaJIM4YUe MeEpbI
CTOMMOCTH. B KauecTBe OCHOBBI Al TpaH3aKIUI HCIOJIb3yeTcs Iernodyka OjokoB. Jrta 0asa
oOpabaTbIBaeTcss y4yaCTHHKaMU CHCTeMbl OMTKOMH. Bce omepaumuu, npoBelEHHBIE B CHUCTEME,
COXPAHSIOTCS B BUJE KOMUM TeKylIel 1enodyku 610koB. Mimest nocTyn K 3Toi MHGOpMaIiu, MOKHO
OTCJIEJIUTh KOJINYECTBO OUTKOMHOB Ha OMPEEIEHHOM ajpece B ONpeAeIEHHbIII MOMEHT BPEMEHH.

Jlns obGecrnieueHus: paBHBIX YCIOBUN (DYHKIIMOHUPOBAHMSI OTEYECTBEHHBIX M 3apyOeKHBIX
KPUNTOBAIIOTHBIX OHUPXK, a TAaKKe MPOYMX YYACTHUKOB PEryJIHPYEMBIX PBIHKOB, I€JIeCO00pa3HO
C03/1aTh YHU(PHUIIMPOBAHHYIO CUCTEMY HOPMATHUBHBIX TpeOOBaHUI.

JlelicTBUTENBHO, peryJMpoBaHHe AaHHOW cdepbl HAXOAUTCS HA CTAAUU CTAHOBIICHUS, U
nepesl rocyJapCTBOM CTOMT 3a/ada HaWTH OalaHC MEXIy CTUMYJIUPOBAHWEM HHHOBALMOHHOIO
TEXHOJIOTHYECKOT0 Mporpecca 1 3aluToi MpaB MoTpeduTeneid 1 HalMOHAIbHOM YKOHOMHKH.

Poccuiickoe 3aKOHOIATENBCTBO IOKA HE MPEAYCMATPHUBAET IOJTHOLECHHYIO JICTaIU3aliio
KPUIITOBAIIOT KaK IJIATE)KHOTO MHCTPYMEHTA.

Hcnonp30BaHne KPUNTOAKTUBOB OTPAaHUYEHO 00JIaCThI0 MHBECTUIIMIA U XpaHEHHSI LIEHHOCTH.
Takum 00pazom, rocyaapcTBO CTPEMUTCS] OTPAHUYMUTH BIUSHHE KPUIITOBATIOT Ha (PUHAHCOBYIO
CTaOUJIBHOCTh CTpPaHbl, MUHUMH3UPYS BO3MOKHbIE HETaTUBHBIE MOCIEACTBHUS BOJATUIBHOCTU U
HEJIETaIbHbIX ONEPALINH.
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HecmoTpss Ha cymiecTByrouiye HOPMBI, cepa HaJIOrooOJOXKEHHUsI OCTAeTCs OJHOM u3
Hanbosiee CIOKHBIX YacTed perylupoBaHMs. YYeT J0XOJ0B M PAcXoJlOB, MOJIYYECHHBIX Yepe3
OllEpallud C KPUITOBAIIOTAMM, TpeOyeT pa3pabOTKM UYETKUX MEXaHM3MOB HaJOrOBOIO
aJIMMHHUCTPUPOBAHUS, IPO3PAYHBIX U MOHATHBIX KaK [10JIb30BATENSAM, TaK U HAJIOTOBBIM OpraHaMm.

JlenleHTpanu30BaHHbIl  XapakTep  KPUNTOBAIIOT  CO3Ja€T  YHMKAJIBbHBIE  BBI3OBBI
roCy/JapCTBEHHOMY KOHTPOJII0O W Haa3opy. OJHAKO BaKHO YYMTHIBATh I[PEUMYILECTBA 3TOMN
TEXHOJIOTUM, TaKuWe Kak IIOBBIILIEHHE IPO3pavyHOCTH omepauuil Onarogaps mnyOIMYHOMY
pacnpeneneHHoMy peectpy (OIoK4eiiny).

BaxkHo omnpenenuTs pasyMHBIM ypOBEHb BMELIATEILCTBA I'OCYNAapPCTBA, KOTOPBINA ITO3BOJIMT
00€CTIeYHTD 3aLIUTY IPAXKIAH U OJTHOBPEMEHHO COXPAHUTH JIOCTOMHCTBA U (PPOBOIT SKOHOMUKH.

Pa3BuTHE KpUNITOBAIIOT OTKPBIBAET HOBBIE BO3MOKHOCTH JJIS JKUTEIIEH yIaJICHHBIX PETHOHOB
U JIII, He UMEIOIIHNX JOCTYIA K TPAAUIMOHHOMY OaHKOBCKOMY OOCTYXKHBAaHUIO. DTOT (haKTOp BaKEH
JUIs TIOBBIIIEHUS YPOBHS (DUHAHCOBOT'O OJ1aroIoyyusi HaCEIEeHUs, OJHAKO MapajyieIbHO BOSHUKAET
HEOO0XOIMMOCTh BHEPEHUSI 00pa30BaTeNbHBIX MEp, HAIIPABJICHHBIX HAa HH()OPMHUPOBAHUE TPAXKIAH
O NOTEHLMAJIBHBIX PUCKAX U IIPAaBUIIAX paOOTh C HOBBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU.

PocT momynspHOCTH KPUNTOBAJIIOT HPUBET K YBEJIMYEHUIO CIy4yaeB KUOEPIPECTYIICHUM,
BKJIFOYAsl B3JIOMbI KPUIITOOUPK M KPaku JIMUHBIX CPEICTB. 371€Ch TOCYJapCTBY IPEACTOUT PEIIUTh
PS/I BOIIPOCOB, CBSA3aHHBIX ¢ o0ecrieueHrneM HHPOPMALMOHHON 0€30MaCHOCTH U MPOTHUBOICHCTBHEM
OTMBIBAHUIO JICHET U APYTUM MPECTYIUIEHUAM, CBSI3aHHBIM C UCIIOJIb30BAHUEM BUPTYaJIbHBIX BAJIIOT.

Jns 5 (deKTHBHOrO peryiMpoBaHUS U YCTOHYMBOTO PA3BUTHUSI PBIHKA HU(POBBIX BaJIOT
HEOO0XO/JMMO pa3BUBaTh COTPYAHUYECTBO MEXJy TIOCYJapCTBEHHBIMH OpraHamu, OH3Hec-
COOOIIECTBOM M HAYYHBIMH KPYTaMH.

Hanpumep, BO3MOXHO CO37aHHE CHENMAJIBHBIX 30H («IIECOYHMI») s TECTUPOBAHUS
WHHOBAIIMOHHBIX PEIICHHUH B 001aCTH KPUTITOBATIOT U (PUHTEXA, TO3BOJISIOIINX SKCIIEPUMEHTAIBEHO
BHE/IPSATH HOBBIE MOJIENTU B3aUMOJICHCTBUS OHM3HEca U BIaCTH.

Kak BuauMm, pplHOK HHUQPOBBIX BamoT B Poccuu HaxoguTcss Ha 3Tane aKTHUBHOIO
¢dbopmupoBaHus, TPeOyIOIIEro KOMIUIEKCHOTO IMOJAXOJa K PELIeHHI0 NpoOJeM peryIupoBaHus,
MH(QPaACTPYKTYphl U OOIIECTBEHHON ocBenomiieHHOCTH. HeoOxonuMo npoaomkaTe 00CcykIeHue u
pa3paboTKy JalbHEHIINX [1aroB, yYUTHIBAs MEXKAYHAPOIHBINA OIBIT U POCCUHCKUE peasTuy.

Konuenryansusle mnonoxenus IlpaBurensctBa P® BrIOYAOT psix  NpeIoKEHUN
OTHOCHUTEJIbHO HOPMAaTHUBHO-IIPABOBOI'O YPETYJIHUPOBAHUS JESATEIHOCTH OINEpaTopoB OOMEHHBIX
ornepauui HU(GPOBBIX BATIOT U MPEIBSBIAIOT YSTKHH MepeueHb TpeOOBaHUM K JaHHBIM CyOBbEKTaM
XO035IIICTBOBAaHHUS, CPEU KOTOPBIX 0CO00€ BHUMAHHE yAESETCSI MUHUMAaJIbHOMY pa3Mepy YCTaBHOTO
Kalnurasua, BeIUYMHA KOTOPOro MOAJIEKUT JAIbHEUIIEMY YTOUYHEHHIO.

['mobasibHOE peryaupoBaHre KPUTITOBATIOT OCTACTCS CIIOKHOW 3aavyeil BBUY pa3IHuUi B
MIPABOBBIX CUCTEMAX Pa3HBIX IOCYAApPCTB U OCOOCHHOCTEN Pa3BUTHS KPUIITOPHIHKOB.

Opnako OOIIMH BEKTOP JBUXKETCSI UMEHHO B CTOPOHY Y)KECTOUEHMSI KOHTPOJS Haja 3TOH
chepoid.

B coBpeMeHHBIX SKOHOMHYECKHX peaqusix Cc(HOpMHpPOBAINCH OCHOBHBIE TEHICHIINH
pEryIMpOBaHUs KPUIITOBAIIOT

1. 3anpeTsl U orpaHuYEHUS

Psn KpynHBIX SKOHOMMK MHpa MOLUIM IyTEM 3alpeTa WM CEPbE3HBIX OrpAaHUUYEHUI
oOpareHust KpUITOBAJIOT:

Kurail opunmansHo 3amperiaer ao0bie onepanun ¢ KpUITOBAIIOTAMH, BKIIIOYasi TOPTOBIIIO U
MaiHMHT. DTOT 3alpeT paclpOCTPaHAETCs JaXKe Ha BIAJCHUE aKTUBaMHU rpaxaaHamu Kuras gepes
MHOCTPaHHBIE OUPIKU.

pyrue rocynapcrpa, Takue kak MHaus, MIaHUPYIOT OrpaHUYUTh 0OpallleHue KpUITOBAIIOT,
XOTS TMOJIUTHKA 3/IECh €Il 10 KOHIa He COPMHUPOBAHA.
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OtnenbHBIE CTPaHbl BBOJSAT YAacTUYHBIE 3alIPEThl HA OTIEIbHBIE BUIbI JIEATEIBHOCTH,
CBSI3aHHBIE C KpunToBadtoTaMu. Hampumep, B HEKOTOpPBIX CTpaHaxX BBEACHbI OTPaHUYEHUs Ha
MalHUHT, MOTUBHUPOBAHHBIE IKOJIOTUYECKUMHU COOOpAKEHUSIMH WU TIEPErpy3Koi 3JIeKTPOCceTeH.

2. PerynupoBaHue KpUNTOOUpIK

BOABIIMHCTBO PA3BUTHIX FOPUCAMKLIUN IMOCTENEHHO MPUXOAAT K BBIBOAY, YTO TOPrOBIIS
U(POBBIMU  aKTUBAMHU JIOJDKHA PETYJIHPOBATHCS AHAJOTUYHO TPAJWIIMOHHBIM (DUHAHCOBBIM
peiHkaM. ['ocyaapcTBa cTpeMsTCSl yCTaHOBUTH JKECTKHE MPpaBUiia UACHTU(PHUKAIUN KIHEHTOB («3Haii
CBOETo KiIHMeHTa») u 60pb0bI ¢ otmbiBanueM Jener (ITI0O/PT). K npumepy:

Perymarop SEC CIIA HEOMHOKPAaTHO BBICKA3BIBAICS IMPOTHB TOPTOBJIHM HEIyOJIMYHBIMU
TOKEHaMH, yKa3blBas Ha HEOOXOJMMOCTb PErMCTpallMM KOMIIAHUH-IMHUTEHTOB M IPEAOCTaBICHUS
MPO3pavyHON OTYETHOCTH MHBECTOPAM.

3. [IpenynpexaeHus AJis Mojab30BaTenen

MHorue HanMoHaNnbHbIe (PMHAHCOBBIC BEIOMCTBA PETYISIPHO MPEAYNPEKIAIOT HACEICHUE O
pUCKaxX WMHBECTULIMA B KPUNTOBAIIOTHI, MOJYEPKUBAST BBICOKYIO BOJIATUIBHOCTh AaKTHUBOB M
OTCYTCTBHE TapaHTHIl BO3BpaTa BIOKEHHBIX CPEACTB. JTO CBA3aHO C OCOOCHHOCTSIMHU pBIHKA
KpUIITOBAJIIOT, KOTOPBI XapaKTepU3yeTCsl HENpPEeCKAa3yeMOCThI0O IIEHOBBIX KoyieOaHuN u
OTCYTCTBHEM LICHTPAJIU30BAHHOI'O YIIPaBJICHUSI.

4. CTeiiOIKOMHBI

Oco0Ooe BHHMMaHue yJIeNseTcs BONpPOCaM  PEryJIUPOBaHUS  CTaOWIbHBIX  MOHET
(cTelOIKOMHOB), TOCKOJIBKY OHHU IIPETEHIYIOT Ha POJIb aJIbTEPHATUBHBIX IJIATEKHBIX HHCTPYMEHTOB
Y MHBECTULIMOHHBIX MPOAYKTOB.

Crpanbl pa3pabaTbiBalOT MEXaHU3Mbl MOHUTOPUHIA AIMUCCUU U O0ECIEUYEHUs TaKUX MOHET
pe3epBamMH, uTOObI MPEJOTBPATUTh BO3MOMKHBIE KPU3HCHI JIMKBUAHOCTH U (UHAHCOBYIO
HECTa0MIIbHOCTb.

CrnenoBarenbHO, HECMOTpPS Ha COXPAHSIONIMECS pa3IMyus IOAXOJO0B, OOIIas TEHACHIUS
OUYEBUJHA: TOCYAAPCTBEHHBIE OpraHbl aKTUBHO pabOTarOT HAJl CO3/IaHUEM IOJHOLEHHON IPaBOBOM
0a3pl U1 (QYHKIIMOHUPOBAHUS HHIYCTPUU KPUNTOBAIIOT, CTPEMACH OOECIEYUTh 3alUTy IpaB
HMHBECTOPOB U CTA0MIIBHOCTh (PUHAHCOBBIX PHIHKOB.

[ToreHnuanbHble yTpo3bl (PUHAHCOBOM YCTOMYMBOCTH, OOYCIOBIEHHBIC HCIIOJIb30BAHUEM
KPUINITOBAIIIOT, CYHIECTBEHHO BO3pACTalOT MPUMEHHUTEIBHO K CTpaHaM C pPa3BUBAIOLIUMUCS
SKOHOMUYECKMMM CHUCTEMaMH, BKIrodasd Poccuiickyro @Penepanuro, BCIEACTBUE TPATULIMOHHO
MOBBIIIEHHOW IIPEIPaCcOIOKEHHOCTH HACEJIEHUS K BAJIFOTU3ALIMHM aKTUBOB U CPABHUTENIBHO HU3KOTO
YpOBHS (PMHAHCOBO-7KOHOMUYECKON IrPaMOTHOCTH.

Hanpotus, rocynapcrtBa ¢ pa3BUTBIM YpPOBHEM 3KOHOMHUKH, OCOOEHHO oOIsajaromue
CTaTyCOM 3MMTEHTOB MHPOBBIX PE3EPBHBIX BaIIOT, COXPAHSIOT BO3MOXXHOCTH COXPaHSITh MEHEe
CTPOTMH TMOAXOJ K PEryJupOBaHUIO KPHUNTOBAIIOT, MOCIEAOBATENIBHO paCUIUpssl paMKH
PETYJISITOPHOTO BO3/ICHCTBHS.

[Tpu dakTuyeckoMm cocTossHUM SKOHOMHKHU LleHTpanbHblii Oank Poccuiickoit denepanuu ¢
1[e1bI0 MUHUMHU3AllMY PUCKOB, BO3HUKAIOLINX B CBSI3U C SKCMAaHCHEH IIU(PPOBBIX BAIIOT, MHUIIUUPYET
BHECEHUE psi/la N3MEHEHU B MPaBOBYIO 0a3y, B CIEAYIOIMINUX BEKTOPHBIX HAMPABICHUIX:

— ®@opMUpOBaHHE IOPUINYECKON OTBETCTBEHHOCTH 3a HECOOJI0JIEHHE HOPMAaTUBHBIX
OTpaHUYEHUN OTHOCHUTEIbHO BO3MOXXHOCTHU MPUMEHEHHS] KPHUITOBAIIOT B KAaYECTBE IIATEKHOTO
MHCTpYMEHTa TpU pacueTax 3a IpUoOpeTaeMylo MPOAYKIHIO, BBIIOJHEHHBbIE paboOThl JHOO
OKa3aHHBIE YCIYTH MEXIY CYObeKTaMH PEIITPUHUMATEIHCKON ASSITETFHOCTH M YaCTHBIMH JIMIIAMU,
ABJSIIOIMMUCA pesuneHTaMu Poccniickoit denepanuu;

— 3anper OpraHu3alMOHHBIX MEPONPHUATHH, HAPaBICHHBIX HAa 3MHCCHIO KPHUIITOBAIIOT,
BKJTFOYAS IEATEIILHOCTh OMPIKEBHIX T1aTGOpM, 0OMEHHHKOB ITU(POBOI BAIIOTHI M CEPBUCOB peer-to-
peer, (YHKUMOHMpYIOLIIMX Ha Tepputopun Poccuiickoit ~ @denepanuu, ¢  BBEICHHEM
COOTBETCTBYIOIIEH MEPbI HAKa3aHUS 32 UTHOPUPOBAHHUE YKa3aHHBIX TPeOOBaHUM;
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— OrpaHnyeHre WHBECTUIIMOHHBIX ACUCTBUI CyOBEKTOB (PMHAHCOBOTO CEKTOPa B AKTHUBBI,
BEIPQOKCHHBIC B KPHUITOBATIOTaX, M MPOU3BOJHBIC (DMHAHCOBBIE MHCTPYMEHTHI, HEMOCPEICTBEHHO
CONMpsKEHHBIE C KPHUNTOBAJIIOTAMH, OJHOBPEMEHHO 3amperias pPOCCUMCKUM (UHAHCOBBIM
WHCTUTYTaM U HHPPACTPYKTYPE OCYIIECTBIISTh ONEPALNU, KACAIONIUECS TPAH3AKINKA ¢ U(DPOBBIMU
aKTUBaMH, C YCTAHOBJICHUEM CAaHKIIMH 3a HapylIeHUs] 0003HAUYEHHBIX HOPM.

[lenTpanpubiii O0ank Poccuiickoit denepanuu HamMepeH MOICPHU3HPOBATH MEXaHU3M
CUCTEeMAaTUYECKOr0 HAOMIOACHMSI 3a OMNEepalusMU C KPUNTOBAJIIOTAMH, BKJIIOYAs IPOBEICHUE
COBMECTHOMH JCATEIBHOCTH C OpraHaMu (PMHAHCOBOTO HA30pa rOCyIapCTB, HAa TEPPUTOPUH KOTOPBIX
pacrojararoTcs Kpunrorpaguueckue TOProBble IUIOMIAJIKK, C LENbI0 TMOJIY4YEHHS CBEICHUU O
JNENUCTBUSIX POCCUMCKUX YYACTHUKOB PhIHKA HAa MEXIYHAPOAHBIX TUIOMIAJKAX BUPTYAJIbHBIX BAJIIOT.

3a ucrekmuii nepuon LlentpanbHomy 6aHky Poccun coBMECTHO ¢ IIEHTpaibHBIMU OaHKaMu
MHO’KECTBA CTPaH yAAJIOCh YCIIEIIHO BHEAPUTH CUCTEMbI YCKOPEHHOW OIJIaThl, YAOBIETBOPSIOLINE
MOTPEOHOCTH (PUBNYECKUX JIUI U TIPEANIPUATHIA B OCYIIIECTBIIEHUN MOJTHUEHOCHBIX PACUETOB.

Hapsiay ¢ 3TuM psit IeHTpanbHBIX OaHKOB, BKIIOYas cam LleaTpobank Poccuu, 3aHnMaroTcs
pa3paboTKoil coOCTBEHHBIX HUGPOBBIX BaMIOT IeHTpajdbHoro 6anka (CBDC), mpeacraBisionmx
COOOH TEepCIEeKTUBHYIO IUIATEXHYI0 WHQPPACTPYKTYpPY, IMO3BOJSIONIYIO HAcCElCHHIO, OM3HECYy U
rOCy/IapCTBEHHBIM CTPYKTypaM COBEpIIaTh BBICOKOCKOPOCTHBIE OMNEpallid C MHHUMAaJIbHBIM
KOMHMCCHOHHBIM BO3HATPaXKICHUEM.

Psan ciennanu3npoBaHHBIX MPOIECCOB, TPATUIIMOHHO BBIMOIHAEMBIX MPO(heCCHOHATbHBIMU
y4acTHUKaMH (OHJIOBBIX PBIHKOB, OAHKaAMH W OINEPATOpPaMU BUPTYAIBHBIX JICHEKHBIX CPEICTB,
MMeeT MOTEeHIMAl Mepexoja Ha HCIOIb30BaHUE PEIICHUN Ha OCHOBE PACIpElIe]ICeHHOTO peecTpa,
CpeIy KOTOPBIX BRIICISIOTCS (DYHKITUH ydeTa U Bepr(DUKAIIMH BATHTHOCTH MPOBEJICHHBIX OMIEPAITHH.

Ha ceroansimnuii AeHb (YHKIMOHUPOBAHUE MOJABISIONIET0 OOJNBIIMHCTBA KPUITOBAIIOT
OasupyeTcs Ha TexHoJIOTHH pacnpeneneHHbx peectpoB (Distributed Ledger Technology, DLT) u
MOJEIIN JEUEHTPAIN30BAHHOTO XPaHEHHUS IaHHBIX.

Heo6xoaumMo oTMETHTB, YTO 00JaCTh MPUMEHEHUS JAHHOM TEXHOJOTHUN 3HAYUTEIIHLHO IIHUpe
pamok Kpuntorpaduyecku 00eCreUeHHBIX TUIATeKHBIX HHCTPYMEHTOB M aKTHBHO HCIIONIB3YETCS B
psne cerMeHTOoB ()MHAHCOBOW HWHIYCTPHUM, BKJIOYasi obOecrieueHne HHGOPMAIIMOHHOW 3alllUThI
MPOBOAMMBIX (PMHAHCOBBIX TPAHCAKIIMIA U ayTeHTU(DUKALIUIO MTPaB BIIaICHUS aKTUBAMHU.

[TonHOCTHIO aHOHMMU3UPOBaHHAS ITU(POBasi Cpeia, XapaKTepHast, HApUMep, sl OIOKYeTHa
Bitcoin, He siBIIsIeTCSI 0053aTENBHOMN ISl BCEX CTy4YaeB peaanu3aluu mojo0HoN HHOPaACTPYKTYpPHI.

OpnHako TeXHONOTHUSI OJIOKYEHH CTaTKHWBAETCS C IENIBIM CIEKTPOM 3HAYMMBIX TEXHUYECKHX
OTpaHUYCHUH.

KitoueBbIM BBI30BOM BBICTYyHaeT mpobiemMa MacimTabupoBaHHs, OO0YCIOBIEHHAS HU3KOU
CIIOCOOHOCTBIO CYIIECTBYIOIIMX TUIaTGopM o0padaThiBaTh 3HAUYMTENBHBIE OOBEMBI TPAHCAKIIUNA
OJTHOBpEeMEHHO. Tak, MpomycKHas CHOCOOHOCTH OiokueiiHa Bitcoin orpaHu4uBaeTcss ypoOBHEM
MIPUMEPHO CEMHU TPAHCAKIIUKA B CEKYHIY, B TO BpeMsI KaK TJIOOQIbHBIC TUTATEKHBIE CHCTEMBI BPOJIC
Visa 1eMOHCTPHUPYIOT TPOU3BOAUTEIHLHOCTD A0 24 THIC. TPAHCAKIIUN B CEKYH]TY.

JIOTIOTHUTETFHO CTOUT BBIICTUTH TPYIHOCTH, CBSI3aHHBIE C MPEJOTBPAIICHUEM OTMBIBAHUS
MPECTYIMHBIX JOXOJI0B U (PMHAHCUPOBAHUS TeppPOpH3Ma Oaronaps HATHYUIO BICOKOI(PPEKTUBHBIX
QITOPUTMOB OO€CIieuYeHNs] aHOHUMHOCTH YYaCTHUKOB TPAHCAKIIMM, TaKUX KaK MPOTOKOJIBI Zero-
Knowledge Proof u cepBuchl cMennBaHus MOHET (Mmixers).

Kwuraii, Poccus, OxBanop, ['ana, U3panns, Amaiika, Anonus, Pecmybiamka Kopes, Kazaxcran,
HIsenus, Tamnana, Typuus, Ykpauna, Ypyrsaii, Benecysna pa3zpabarbIBatoT MUIOTHBIE MPOEKTHI
[BIlb. ILBLb yxe BHenpensl Ha Tepputropun baramckux octpoBoB (Sand Dollar),
BocTouHOKapuOckux rocyaapcts (DCash) u Hurepuu (eNaira).

Poccuiickas ®eneparusi pazpabotana uudpoBod pyOsb Kak COBPEeMEHHYIO (Qopmy
poccuiickoi uGpoBOi BaTIOTHI, HAJEICHHYIO JIETUTUMHBIMUA SKOHOMHKO — PABOBBIMU NMMPU3HAKAMHU
HallMOHATBHOW BAIOTHI, HAPABHE C HATMYHBIMU U OC3HATTMIHBIME PyOJIeBBIMU (hOpMaMHU.
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B coBpemeHHOM MHPOBOM COOOIIECTBE IPYKECKUX CTPAH HAIlle TOCYAapCTBO MpopadaThiBaeT
BOIIPOCBHI TECHOI'O COTPYIHUYECTBA II0 TPAHCTPAHUUYHOMY B3aUMOAECMCTBUIO U TPAHCIPAaHUYHON
coBmecTuMOcTH po3HUYHBIX [IBI[B2, obecrnieunBaromux TpaHCTPaHUYHBIC TUTATEKH.

Crnenyer mpuHUMATh BO BHUMaHUE TOT (aKT, YTO MHOTHE IIEHTPaJIbHbIe OaHKU HAXOJSITCS B
aKTUBHOM (aze uccienoBaHuil 1 pa3pabOTOK COOCTBEHHBIX U(POBBIX BAIIOT LIEHTPAIILHOTO OaHKa
(Central Bank Digital Currencies, CBDC). /lanHble HHUIIUATUBBI OPUEHTUPOBAHBI HA UHTETPAIHIO
MPEUMYIIECTB  COBPEMEHHBIX KPHUNTOTEXHOJIOTUW, MapajyieIbHO TapaHTUPYys COXpaHEHHe
TPAIUIIMOHHBIX 0053aTENbCTB 3MHUTEHTOB O(DHIMATLHBIX HAIMOHAIBHBIX BAMIOT. KoHIenuus
BHenapenus CBDC mno3BosisieT HUBENHPOBATh MOTEHIUANbHBIE YIPO3bl, BBI3BAHHBIE OTCYTCTBUEM
LEHTPAJIU30BaHHBIX OPraHOB HAJ30pa U MHCTUTYLIHOHAJIBHOTO FOCYAAPCTBEHHOTO PETYJINPOBAHUS,
MPUCYUINX KIACCHUYECKUM KPHUIITOBAIIOTAM, COXPAaHUB IPU 3TOM OTAEIBHBIC MOJIOKHUTEIbHBIC
XapaKTEPUCTUKU HCIIOIb30BaHUS TEXHOJIOTUIN paclpeleIeHHbIX PEECTPOB.

Otcrona cienyer BBIBOJ, YTO JOCTOMHCTBA KPUITOBAIIOT, CIOCOOCTBYIOIINE MOBBIIICHUIO
IIPUBJIEKATEIbHOCTH MOCJIEIHUX B POJIM PAaCUETHONO MHCTPYMEHTA BHE PaMOK CXEM JIeraju3aluu
JIOXOJIOB, MOJYYEHHBIX MPECTYMHBIM MYyTEM, a UMEHHO BBICOKas CKOPOCTh 00paboOTKU, KOMGOPT
I10JIb30BATENEH U HEBBICOKAS CTOMMOCTD TPAH3aKIMM, BIIOJHE BO3MOKHO pPealn30BaTh IOCPEACTBOM
Pa3BUTHUA CYHIECTBYIOIIUX CUCTEM OBICTPBIX IIATEKEN U MOCIIeAYIONIET0 BHEPEHUS HAIIMOHAIBHBIX
U (POBBIX BAITIOT.

[TepcrieKTUBBI KPUNTOBATIOT KaK 0ObEKTOB MHBECTUPOBAHUS MOTYT OKa3aThCs AP deKTuBHEES
peaIM30BaHHBIMH TTOCPEACTBOM MHU(PPOBBIX (PMHAHCOBBIX WHCTPYMEHTOB, BBITYIICHHBIX COTJIACHO
nonoxxenusm DenepanpHoro 3akoHa oT 31 aBrycra 2020 r. Ne 259-03 «O undpoBbix GUHAHCOBBIX
aKTUBax, LUM(PPOBOI BaIOTE U O BHECEHUH H3MEHEHUH B OTJEIbHBIE 3aKOHOAATEIbHBIE AKTbI
Poccuiickoit ®enepanuuy, SBISIOMUXCS MPOTPECCUBHBIM HHBECTHUIIMOHHBIM HWHCTPYMEHTOM U
00ECTIeYNBAIOIINM 3aIIUTY BKIAJIYMKOB B OTIMYUE OT TPAIUIIMOHHBIX KPUIITOBAIOT.
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