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Aunnomauyuna. B cmamve paccmampusaemcs 83auMHoe euuaHue opmMuposaHus H08020 MUPOBO2O
IKOHOMUYECKO20 NOPSIOKA U 8HeOpeHus Kpunmosantomvl. Paccmampusaiomes xapakmepucmuxu Kpun-
MOBANIIOMbL U BO3MONCHOCTU €€ NPUMEHEHUSL 8 MENCOYHAPOOHBIX ONEPAYUSIX, UHBECMUYUOHHBIX ONepa-
YUAX U C Yelblo COXpaHeHUus cpedcms. Buumanue yoeneno mexnonozcuu 010K4eliH, NPUHYUNAm cO30aHUs
u bezonacnocmu Kpunmosaiiom. AHAIU3UPYyemcst Onvlm Pa3HblX CMPAH 6 J1e2aiu3ayu KpUnmosaiom u
UX NPUMEHeHUsL 01 peuleHUsi IKOHOMUUECKUX NpooieM, MmaKux Kak 00xo0 cankyuil u 6opvba ¢ ungis-
yueil. Packpvimei sonpocol, cesizannbie ¢ pecyiuposanuem Kpunmosauion.

Knrwouesvie cnosa: muposoii 3K0HOMuYecKull NOPsOOK, yugposas 2nobanuzayus, KpUnmosaiomd,

Odeyenmpanuzayus, yugposvie akmuegwl, yugposas eanoma, O10KYelH, CAaHKYUU.

«MupoBoii MOpPAIOK (PeXHUM) INpeICTaBIsET
co00i1 TOCTaTOYHO YETKO BBIPAKEHHBIE YCIIOBUS,
KOTOpBIE MPUHATHI HA MHOTOCTOPOHHEN OCHOBE U
0a3upyroTCs Ha B3aMMOIPHUEMIIEMBIX HOpMax,
OIIPENEIAIONINX T'OCYIapCTBEHHBIE U HErocynap-
CTBEHHbIE PaMKHU MOBEACHHUS B Kakou-11bo cde-
pe MexayHaponHoil aesrenpHocTH. Co3naHue
HOBOTO MHPOBOTI'O SKOHOMHYECKOT'0 MOpSIKa CBA-
3aHO C HEOOXOIUMOCTBIO TPEOIOJICHUsI Hepap-
XUYHOCTH MHUPOBOI SKOHOMHMKH U BBIPAOOTKH
CIPaBEUIMBBIX MEXIyHAPOIHBIX HOPM, YTO CTa-
HOBUTCSI OCOOEHHO aKTyallbHbIM B YCIIOBHUSX
pactipocTpaHeHus] IH(POBBIX BAIIOT M TpaHC-
dbopMmanuu T00ANBHBIX (PUHAHCOBBIX WHCTHUTY-
TOB [3].

Ha ¢opmupoBanre MupoBoil cuctembl 0OJb-
110€ BJIMSHUE OKAa3bIBAET, KOTJIa HEKOTOPBIE CTpa-
HBbI 0071a1af0T OOJBINIEH BIACTHIO, HEXKETU IPY-
rve, WIN e MNO-ApyroMy HEepapXU4YHOCTb MHUPO-
BOT'O XO341CTBa.

B Hacrosiiee Bpems nugpoBasi riodanuszanus
nTyOOKO TIPOHMKIIA BO BCE CQephl YEIOBEUECKOM
NesTeIbHOCTH, cpopMUpoBaB LUGPOBOH Mpo-
(Wb KaXXI0TO YeIoBeKa, OTPaKaIOIMIUK BCe rpa-
HU €0 CyILECTBOBAaHUS, YTO MPUBEIIO K CABUIaM
B CHCTEME LIEHHOCTEH: Hapsay ¢ TpaAULMOHHBI-
MU MarepuajbHbIMM LIEHHOCTSMH BO3HUKIIHU
uu(poBbIE AKTHBBI, TAKUE KaK MpaBa HA HUHTEI-
JIEKTyaJlbHYl0 COOCTBEHHOCTh U BHPTyaJlbHbIE
00bekThl. B Poccuu mepBoe odunmansHOE yrO-
MUHAHUE KpUINTOBaMOTH OblI0 B 2014 rogy u
CBSI3aHO OHO C omyOnukoBaHueM HMupopmanun

banka Poccun ot 27.01.2014 «O6 wucmonb3oBa-
HUHM TIPU COBEPIICHUM CHEIOK «BUPTYAJIbHBIX
BaJtoT» [4].

Ot 1UQppoBblE TOBapbl U YCIYyTd AKTUBHO
NPOAAIOTCS U MOTPEONSAOTCA Ha I00aTbHOM
U(ppPOBOM PBIHKE, KOTOPHIA M3HAYAIBHO HE UMeE-
€T KaKuX-TuOo rpaHull. JlaHHBINH PBIHOK OTJIMYa-
€TCS MTHOBEHHOW JIOCTaBKOM M TOTpeOICHHEM
npoayktoB B nudposoii cpexe. Oqnako, puHaH-
COBBIE OIEpallU, KOTOpble O0ECHEeYUBAIOT 3TU
CHEJIKH, TO-TIPEXKHEMY OINUPAIOTCS HAa TPaaULIU-
OHHBIE BAJIIOTHI U OAHKOBCKYIO CUCTEMY.

B3aumoneiictBue 1ugpoBoii cpeasl ¢ aHalo-
TOBBIMH KaHaJlaMU Iepe/iaud [IeHHOCTU 00ycliaB-
JIMBAET CHU)KEHHE CKOPOCTH TPaH3AKIUMN, YBEIIU-
YEHHE WX CTOMMOCTH M BO3HHKHOBEHHE PHCKOB,
CBA3aHHBIX C MOUICHHUYECKUMH JEHCTBUSIMHU
TPETbUX JIMI, BJIEKYUIMMH 3a cOOOH moTepro
U(PPOBON COOCTBEHHOCTHU M ICHEKHBIX CPEICTB.

[leHHOCTh KpPUNTOBAIIOTHI B 3HAYMTEIBHOMN
CTENEeHU CYOBEKTHBHA M OIpeenseTcs oole-
CTBEHHBIM JIOBEPHEM, IIOCKOJIbKY OHa HEe obecre-
YyeHa MarepualbHbIMM aKTUBAMHM WJIM TOCYyAap-
CTBEHHOM rapantueil. OyHKUMOHUPYS KaK Cpe-
CTBO OOMEHa, HECMOTpPSI Ha OTpaHUUYEHHBIE BO3-
MO>XHOCTH TPSIMOTO MCIIOJIb30BAHUS, KPHUIITOBA-
JI0Ta MPEACTaBIsET cCO0OM yHUKaIbHYIO (opmy
JICHET.

Kpunroaniora — 3T0 JIOTMUECKH MOCIEI0BA-
TEJIbHOE pa3BUTHE (DOPMBI JIEHET TOI BO3ICH-
CTBUEM IM(PPOBU3ALNNA SKOHOMHKH, MPU COXpa-
HEHUU MX CYIIHOCTH W 3aKOHOMEPHOCTEH (hyHK-
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IUOHWpOBaHMA.  KpunrToBamioTa  CTAaHOBUTCS
HAuaJoM HOBOH BOJIHBI B 3BOJIOIMH MHUPOBOM
BAJIOTHOW CHCTEMBI, MOBTOPSISi MHOTHE OCOOCH-
HOCTH JICHEKHOW CHCTEMBI BPEMEH «30JI0TOTO
cranaapta» [9]. B nmonrocpouHoil nepcrekTHBE
9TO MOXET CHOCOOCTBOBaTH OONbIICH CTaOWIIb-
HOCTH CTOMMOCTH KPHUIITOBAIIOTHI IO CPABHEHUIO
C TPaJULMOHHBIMH BaJIIOTaMH, MOABEPKEHHBIMHU
MHIAIUOHHBIM TIporieccam [12].

OMuccHs M y4eT KPHUITOBAIIOTHL, KaK BHJA
U(POBON BAIOTHI OCHOBAH Ha aCHMMETPUIHOM
mU(ppPOBaHUU W TPUMEHEHUU Pa3HBIX KPHUITO-
rpadM4ecKUX METOJIOB 3aIIUThl. KpunToBamroTHI
NPECTABISAIOT OO0  JeleHTpaIu30BaHHbIE
TUTaTE)KHBIE CHCTEMBI, 00ECTICUNBAIOIINE MTPSIMOI
nepeBosi HU(POBBIX AKTUBOB MEX]y IOJIb30Ba-
TeJsIMU. be30macHOCTh M Ha/le)KHOCTh 00ecTIedr-
BAIOTCS C MCIIOJIb30BAHUEM CIIEIUAIBHOIO M-
pOBaHUS, OJHOPAHTOBOW CETHIO M aITOPUTMOM
Proof-of-Work (PoW - monrBepkaeHue BBINOJ-
HEHHOW pabotel). KiroueBbIMH  3remMeHTaMu
ONoKueliHa SIBIIAIOTCS JIELEHTpaIn3alusi, KOH-
ceHcycHble MexaHu3Mbl (Proof-of-Work, Proof-
of-Stake), a Takke wucnonb30BaHUE CMapT-
KOHTPAKTOB, YTO O0ecleYnBaeT He TOJBKO 0e3-
OIMaCHOCTh, HO M NPO3PAaYHOCTh M aBTOMATH3a-
U0 UG POBBIX CACNOK [16].

B coBpemMeHHOM Mupe yke B psJe CTpaH MpH-
3HAJM KPHITOBAIIOTY KaK 3aKOHHBIA CIIOCO0
ocymiecTBieHus 1uiarexxeil. Tak, Hampumep,
CanpBaznop crai oqHOU W3 nepBbIX cTpaH B 2021
rofly, KOTopasi CUYMTaeT OUTKOUH O(HUIHMAIHHBIM
IIaTEXHBIM CPEACTBOM HapaBHE C JOJUIAPOM.
OCHOBHOH 1€JTbI0 MHTETPAIIMH KPUIITOBAIIOTHI B
(uHAHCOBYIO cHUCTeMYy OBLIO obecrieueHue ao-
CTynma K OBICTpPBHIM TIepeBo/aM, MpPUBJICUCHUE
WHOCTPAHHBIX KPHUIITOBIAICIBIIEB, a TAKXKE POCT
ctabminbpHOM 3koHOMUKH [13]. Ecniu He Opath BO
BHHMaHNE OOIIMe HAJOTOBhIE OO0OS3aTENLCTBA,
ornpeenéHHbIe CTPaHbl MPEIOCTABISIIOT KPUITO-
WHBECTOpaM HanOoJsee OJIaronpusTHbIC YCIOBUS:
MOJTHOE OCBOOOXK/IEHHWE OT HAJOTOB WJIM TMPEIo-
craneHue Jbrot. ToT sxe CanbpBagop Mpu MOMO-
M JIeraqu3aldd OUTKOMHA Ja€T BO3MOXKHOCTH
MIPOBOJIUTH C HUM ollepaluu 0e3 HajaorooOnoxe-
Hus. Eme ogun npumep — CuHramyp, rjae oTcyT-
CTBYET HAJIOT HA MPUPOCT KaluTalia, 9TO JENIaeT
JOJITOCPOYHbIE HMHBECTHIIMM B KPHUIITOBAIIOTY
0COOCHHO TPHBJICKATEIbHBIMH JUII WHBECTOPOB.
Onnako ecnu nU(POBBIE aKTUBBI UCIOIB3YIOTCS
JUISL OTUTAaThl TOBAPOB W YCIYT HMJIM €CJIH KOMIIa-
HUS 3aHUMAETCsl TOProBIIeH KPUMTOBAIIOTOM, Ta-

KM€ ollepanuu 00jararTcs MOAOXOJHBIM Hajo-
roM U HajoroM Ha ToBapsl U yciyru (GST). B
Manaiizun TakXke HE B3UMAEeTCs HAJIOT HA IpHU-
pOCT Kamurajia, HO3TOMY HpUObUIb OT MPOJaKU
KPUINTOBAJIOTHl HE MOAJEKHUT HaAJIorooOnoxe-
HUIO, €CJIU TAKUE Ollepaliy HE SABISAIOTCS OCHOB-
HBIM UCTOYHUKOM jaoxona. Ha Mainbsre nudposbie
BAJIIOThl PAacCMaTPHUBAIOTCS KaK OOBIYHBIE aKTH-
BbI: JUI (PU3NYECKUX JIMI] ONepaliy ¢ KpUITOBa-
JIOTOM He 00J7araroTcsi MOJOXOHBIM HAaJOTOM,
OJTHAKO €CJIM JAESITEIbHOCTh CBSi3aHa ¢ OM3HECOM
no oOMEHy WM TOpProBie, NPUMEHSETCs CTaH-
JapTHas CTaBKa KOPIIOPaTMBHOIO Hajlora —
35% [11].

B cBoro ouepenp, AMepuKaHCKOE 3aKOHOJa-
TEJNbCTBO TMPHU3HAET KPUITOBAIIOTHI, OOecredu-
Bas MX JIETAJIbHBIN CTaTyc U CBOOOJHYIO KOHBEp-
Tanuio. bupkxu M OOMEHHUKHM MOAJIEKAT pPeru-
cTpauuu B MuHucrepcTBe (UHAHCOB U PETYJIU-
PYIOTCS KaK TpaJULIMOHHbIE (PUHAHCOBBIE WHCTH-
TyThl. B sBape 2024 rona OblIn 3aIylieHbl Hep-
BbI€ KPUIITOBAJIOTHBIE OUpxeBble (HOHIBI, MO3-
BOJISIFOIIIME TOPrOBaTh aKIUAMHU, 00€CIIEYEHHBIMU
KPUIITOBAIIIOTOM, HAIIPSIMYIO.

XoTsl OUTKOMH NMPUHUMAETCS B KayecTBe ILa-
TexHoro cpeacrsa B ctpanax EC, EBponeiickuit
Co103 akTUBHO paboTaeT HaJl CO3AaHUEM HOpMa-
TUBHOU 0a3bl Ui KpUNTOBAIOT. IIpuHATHI B
2023 romy axkT HANpaBJIEH Ha HAA30p M 3alIUTY
npaB notpeduteneit (MiCA) [13].

B Poccuu B Hacrosiee BpeMs KpUNITOBAIIOTa
cuntaercs LUGPOBBIM akTHBOM. Ha 3akonona-
TEIBHOM YpPOBHE OHa pPaccMaTpUBAaeTCs Kak
UMYIIECTBO, KOTOPOE MOXET BBICTYNATh OOBEK-
TOM JUIsl pa3iauuHbIX caenok. C HeJaBHEro Bpe-
MEHHU BCTYNHJI B CHIIy 3aKOH, MO3BOJISIOIIUHN CO-
BEpLIaTh MEKIyHApOJAHbIE KPHUIITOIUIATEKU B
paMKax SKCIEPHUMEHTAJIBHOTO IIPABOBOIO PEXKHU-
Ma. TeM He MeHee, B pOCCHICKOM 3aKOHOATEIIb-
CTBE OTCYTCTBYET 3((EKTUBHBIH MEXaHHU3M
HaclleIoBaHUsT MHU(POBBIX TMpaB, YTO CO3MAET
IpaBoOBbIE€ NMPOOENbl U TpeOyeT nanbHenIen 1o-
paboTKi HOpMaTHBHOM Oa3sl [7].

Poccust Takxke n3ydaer BO3MOXKHOCTH UCIIOJIb-
30BaHMs IU(POBBIX BAIOT JJIsi 00X0/1a CaHKIUH
U YIPOUICHMs] BHEITHETOPTOBBIX ONEPALMNA. JKC-
IIEpUMEHT, IpoBoauMbI bankom Poccum mnpu
yuactuu «CoOepay, Npu3BaH OLEHUTH MMOTEHIUAI
IM(POBBIX BAIIOT B MEXIyHApOAHBIX pacue-
tax [13]. 3anyck nudpoBoro pyoist u cozgaHue
CHEeUaTIbHON TIAaTGOPMBI IS MEXAYHAPOIHBIX
pacu€ToB OTKPBIBAIOT HOBBIE BO3MOXKHOCTH IS
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obxona orpannuenuii SWIFT u ¢popmupoBanus
aIbTEPHATUBHBIX KAaHAJIOB JJI1 BHELIIHEOKOHOMHU-
yeckoi aestenbHocTH [1]. Kpome toro, Munu-
CTEpPCTBO (PMHAHCOB MpEJIaraeT pa3pemuTb op-
raHW30BaHHYIO TOPIOBIIO LHU(POBBIMH aKTHBA-
MU. B coBokymnHocTH C mpencrosiuel Jieraauza-
LMel MallHUHTa, T UHULIMATUBbI YKa3bIBalOT Ha
CTpEeMJIEHHE TOoCyAapcTBa K BHEJIPEHUIO KPUIITO-
BaJIIOT B 3KOHOMUKY, B IIEpBYIO Oo4Yepeab, Ui 00-
JIErYeHUs] BHEIIHEOKOHOMHUYECKOH eSITeIbHOCTU
U co3gaHus Oojee YeTKOH HOpPMAaTHUBHOM 0a3bl
i uudpoBbIX aKTHBOB. KpunToBamoThl cTain
crocoOoM 00xo/1a OrpaHMYeHHUH ISl MEXIyHa-
POIHBIX TpaH3aKIMM, MO3BOJSAS KaK YacTHBIM
munaM, Tak U Ou3Hecy, paboTampiieMy c 3apy-
OeKHBIMU TMAapTHEpaMH, OIUIauMBaTh WHOCTpaH-
HBIE CEPBUCHI, IIEPEBOUTD JEHBIU U COBEPILATH
MOKYTIKH 3a rpaHuLei [S].

Bo MHOrux crpaHax y»k€ MOXHO pacIulauu-
BaTbCcs «uupoit» 3a ToBapbl U yciayru. Hampu-
Mep, CuHramyp, SBISSICH OJHOM U3 BENYIIHMX
a3MaTCKUX CTpaH B puHTEX-chepe, akTUBHO MO~
JIep>KMBAET KPUIITOBAIIOTY B OAHKOBCKOM cUCTe-
M€, UTO MOBBIIIAET 0€30MaCHOCTD IS TYPUCTOB.

OCTOHUS sBIsSIeTCs ONAronpusTHON cpenoi
JUISL pa3BUTHS KPUIITOBAIIIOT: MPABUTENILCTBO aK-
TUBHO TPOJIBUTAET OJIOKYECHH-TEXHOJOTHH, pac-
cMaTpuBas Jak€ BO3MOXKHOCTb CO3/IaHUs COO-
CTBEHHOM roCy/lapCTBEHHON IU(PPOBON BaIIOTHI.
KpunToBanoTbl HIIMPOKO HCIOJB3YIOTCA B Kaude-
CTBE IUIATEKHOTO CPEJACTBA, a JUId OOHAIMYMBAa-
HUS HU(POBBIX aKTUBOB JIOCTYITHBI KPUIITOMATHI,
PacroJI0KEHHBIE IO BCEW CTPaHE.

NHTtepecHpiM npumepoM sBisieTrcss Manpra —
elle OJIHa CTpaHa, IJie pa3BUTHE KPUITOC(HEPbI
MOOUIPSETCS TOCYIapCTBOM. 3]1€Ch 3aperucTpu-
pOBaHbl MHOTHE KpPYIIHbIE KPUOTOOMPXKH, Iei-
CTBYET psiJi KpUITOMATOB JJisi 0OMEHa «IUPH»
Ha HaJMYHBIE, & DKOCUCTEMA KPUIITOBAIIIOT PEry-
JUpYyeTCsl 3aKOHOJATEeNbCTBOM, YTO TIOBBIIIAET
0e301acHOCTh pacdyeToB. MHOTHE 3aBEJICHHS
MO3BOJIAIOT OIUIAYMBaTh KPUITOBAIIOTON CBOM
TOBaphl U yciyru. Ha xpunroonepauuu He aen-
ctyet HJIC [5].

KpunroBantora craHoBUTCS Bce Oojiee 3HAUM-
MBIM 3JIEMEHTOM MHPOBOW (PHHAHCOBOM CHCTE-
MBI, ¥ €€ JIETaju3alus B pa3jIu4HbIX CTpaHax OT-
pakaeT cTpeMJIEHUE TOCYIapCTB alallTUPOBATHCS
K HOBBIM TE€XHOJIOTUYECKUM peanusiMm. Takum 00-
pa3oM, KpUIITOBAIIOTHI MPOAOKAIOT 3BOIIOIHO-
HUPOBAaTb, CTAHOBSCH BAXXHBIM HHCTPYMEHTOM
KaK JUIsl 4acTHBIX JIML, TaK W JJIsl TOCYAapCTB.

OpnHako yCHENIHOCTh HMX BHEIPEHHUS HAINPAMYIO
3aBUCUT OT CO3/IaHMUsI YETKOW MPaBOBOM 0asbl,
oOecrieunBarolieil OanaHc MeXay MHHOBALUAMHU
1 6€30MacHOCTHIO0 (PUHAHCOBOM CUCTEMBI.

B cTtpaHax c¢ BbICOKO WHGIAIMEH KUTETU
UCTIONIB3YIOT «IU(py» I 3anIuThl CBOMX cOe-
pekeHuii oT obecueHuBaHMA. B Takux crpaHax,
Kak BeeTHam m OUIMNNUHBI, HHTEPECYIOTCS WI-
pamu «play-to-earn», rae OHM MOTYT IOJIYYUTh
BO3HarpaxjaeHus B uudposoil Bamore. [Ipume-
HeHME OJOKYEilHa BBIXOJUT AAJEKO 3a Mpeieibl
¢unancoBoit cdepsl. Hampumep, uHTErpanus
onokyeitna ¢ Marepuerom Bemeit (IoT) mo3Bods-
€T aBTOMAaTU3UPOBaTh MMOBCEJAHEBHbIE ONEpaluHy,
TaKHe KaK aBTOMAaTHYECKas OIUIaTa MOKYIIOK yM-
HBIM XOJIOJAMJILHUKOM, YTO JEJaeT HCIOJIb30Ba-
HHE KpUNTOBATIOTHI Oosiee YJOOHBIM U Oe3omac-
HBIM JJIs1 KOHEYHOTO TToJTh30oBaTens [15].

B CIIIA, bpasumuu u MHaoHe3uM KpUNTOBA-
JIOTHl PAacCMaTpUBAIOTCS B OCHOBHOM KaK HH-
CTpYMEHT i Ou3Heca U MHBecTUMi. Bnanerns-
bl HU(POBBIX AKTUBOB B 3THUX CTpaHaX aKTUBHO
3aHMMAIOTCA TPEUAMHIOM, MHBECTUPOBAaHUEM U
ydacTueMm B Kpunronpoekrax. IIpu stom, B MH-
JIOHE3UM MPENIOYTEHUE OTHAETCS JELEHTpaln-
30BaHHBIM (puHaHCOBBIM Margopmam (DeFi), B
To Bpems kak B CILIA u Bbpasunuu Gonee mormy-
JSIPHBI LIEHTpanu3oBaHHbie cepBuckl. B CIIA
JIOTIOJIHUTENBHBIM CTUMYJIOM Ul pOCTa UHTEpe-
ca K KpunToBaitoTam crai 3amyck Bitcoin ETF.

['maBHBIMM mNpeuMylIECTBAMH HOBOTO BHJA
JIEHEeT CTajy MPAaKTHUYECKH TOJHOE OTCYTCTBHUE
KOMHUCCHUH, 3aAIIMIIEHHOCTh CIEIKM OT BMEIIa-
TENbCTBA TPETHUX JIMI U 3apaHee 3alporpaMMHu-
pOBaHHAas CHCTEMa SMHUCCUH, IO3BOJSIOLIAS W3-
0exaTh TOMUTHYCCKHX MaHUTysuid. OIHaKo
QHOHMMHOCTB CJI€JIOK M HEBO3MOYKHOCTb HUX OT-
CJIETUTh OTKPBIBAIOT HOBbIE PUCKH, CBA3aHHbBIE C
HE3aKOHHOU JIeATeNbHOCTBIO, YTO TpeOyeT oco-
00ro BHUMaHUsS PEryisaTopoB [2].

Pactymas nomynspHOCTb KPUNTOBAIIOT MpPHU-
BJIEKaeT BHMMAaHHE KaK TEXHOJIOTMYECKHX KOM-
NIaHUH, TaK ¥ TOCYIAapCTBEHHBIX PETYIATOPOB U
IIPaBOOXPAHUTEIBHBIX OpraHoB. C onHOH cTOpO-
HBI, OHM IpeyIaraoT 3PpQPeKTUBHYIO MIATEKHYIO
CHCTEMY, MCTIONB3YIONIYI0 aHAIU3 OOJNBIINX JTaH-
HBIX JJIs1 pa3pabOTKU aJaNTHUBHBIX MEXaHHU3MOB
perynupoBanusi. C Apyroil CTOpOHbI, CTAHOBATCS
TeMoM n7st o0cykaeHus 0 OymymeM nudpoBbIX U
(MHAHCOBBIX BAJIIOT B IIEJIOM [6].

Haubonee ocTpsIM BOIIPOCOM OCTaeTCs MOUCK
KOMIIPOMHUCCA MEXAY KOH(PHUICHIHATLHOCTHIO U
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cobmroneHreM 3akoHOB. B kpunrtoobiecTBe pac-
XOKI€HUSI BO3HUKAIOT B KPUTEPHSX PEryasiTOPOB
K HauOonpliedl mpo3payHoCTH. Bo3moxHO,
OoJIbLIME UTPOKH OYIyT CTaparhCsl JIETalIu30BaTh
KpUIITOBAJIOTY 4Ye€pe3 HEMOCPEACTBEHHOE CO-
TPYAHUYECTBO C IOCYIAPCTBOM JUIsl TOTO, YTOOBI
YKPENUTh CBOE MECTO B IIPABOBOI CHCTEME.

B nepByio ouepeab, HOBbIE TEXHOJIOIMU
MIPEIOCTABIISIIOT MPOCTYIO, HO 3D (PEKTUBHYIO CU-
CTEMYy pacueToB, KOTOpas BKJIOYaeT B cebs Ba-
JIOTY U METONbl €€ HcIoyib30BaHus. CHCTEMBbI
Bpoie OWUTKOWHA, KOTOpPBbIE OCHOBBIBAIOTCS Ha
aHaymm3e OONBINNX TAHHBIX U KOTHUTHBHBIX TEX-
HOJIOTHSIX, XPaHSIT CBEJCHUs 000 BCeX omepalu-
SIX, YTO IMO3BOJISIET O€3 3aJepKEK aHAIM3UPOBAThH
JIAaHHbIE M UCIOJIb30BaTh KOTHUTUBHBIC BBIYHCIIE-
HUs 175 pa3paboTku Haubosee rudkux u 3pdek-
TUBHBIX MEXaHU3MOB PETyJIMPOBAHUS M BBITYCKa
BaJIIOThl. ABTOMAaTUYECKOE PErYIUPOBAHUE IMUC-
CHM JIelaeT KPUNTOBAIIOTY YAOOHBIM pEILICHUEM
JUIsl BHYTPEHHEH IUIATEKHOM CHCTEMBI COBpE-
MEeHHOM 3koHOMHMKH. Kpome Toro, mpomazaaer
HE0OXOMMOCTh B MOCPEJAHUKAX U HEIONOHHUMAa-
HUS MEXJIy TEXHOJOIMUECKUMHU JUAEepaMH 3a
KOHTPOJIb HaJ] SMUCCHE.

PocT ¥ BO3MOXXHOCTH KPHUNTOBAIIOT IPEJO-
CTaBJISIIOT OpraHaM ToOCyJapcTBEHHOW Oe3ormac-
HOCTHU JIOTIOJIHUTEIbHBIE MHCTPYMEHTHI BIUSHUS
Ha TIEPEroBOpax C JPYTMMH BIUSTCIHHBIMU
IpynnamMy, MPaBUTEIbCTBAMU U MEXIYHAPO/-
HbIMH opraHuzanusmMu. O0Cyx aeHne cocpeoTo-
YeHO Ha BOINpPOCaX MHTErpaluud LUPPOBBIX U
TPaJMLMOHHBIX BAJIOT, a TAaK)K€ Ha pa3paboTke
HOPMaTHUBHO-TIPaBOBOM 0a3bl 1JIs1 KPUITOBANIOT,
IUIATEKHBIX CUCTEM U UX HAJIOr000JI0XKEHUS, UTO
MOJKET MOBJIMATH Ha OajlaHC CHJI MEXIY Pa3iiny-
HBIMU DJIUTaMHU.

B-TpeTthux, nudpossie BaIOTH 0071a1a0T MO-
TEHIHAIOM JUIsi 0ojee A3PPEKTUBHOTO KOHTPOJIS
3a ()MHAHCOBBIMM MOTOKAMH, YTO HEJNb3s CKa3aTh
0 TpaJWIMOHHBIX JAeHbrax. Jns obecnedeHus
JETUTUMHOCTH M IIMPOKOIO  HUCIOJIb30BaHUS
KPUNTOBAIIOT, BO3MOXKHO, MOTPEOyeTCs OrpaHu-
YUTh AHOHMUMHOCTb  JJIEKTPOHHBIX  KOILENb-
KOB [6].

C pocroM mnomyJaspHOCTH OHUTKOWHA €ro
YYaCTHUKHU CTOJIKHYTCS C IaBJIEHUEM CO CTOPOHBI
rOCYJJapCTBEHHBIX U MEXAyHApOJIHBIX OpraHu3a-
i, TpeOyromux Oorpiiel mpo3padHocTH. [le-
pen HUMM BCTaHeT BbIOOp: JMOO OTKa3aThCs OT
MOJIHOM aHOHMUMHOCTHU IUIaTeXel, Jubo pUCKo-
BaTh TE€M, YTO OUTKOWH OYIET BBITECHEH C phIH-

Ka. BeposiTHO, M3-3a BIUAHMS 3HAUUTEIbHBIX WH-
BECTUIIUN M JTOCTYITHOCTH TEXHOJOTHH, obecre-
YUBAIOIINX YACTHUYHYIO KOH(DHICHIIMAIBHOCTD,
OyZeT BBIOpaH MyTh KOMIIPOMHCCA, M TIOJHAS
AHOHMMHOCTHh OWTKOWH-TpaH3aKIMii Oyaer orpa-
HUYEHA.

OpHako HETOCTAaTKOM MOXKET OBITh BBICOKAs
BOJIATHJIBHOCTh M OTCYTCTBUE €IMHOI 0asbl JaH-
HBIX, YTO JEJA€T KPHUMTOBAIIOTY PUCKOBAHHBIM
aktuBoM [10]. MIMeHHO mno3TOMY TrocynapcIBy
HEoOXOMMO HaWTH OajaHC MEXAYy BHEApPEHUEM
HOBBIX TEXHOJIOTUW U JIETUTUMHBIM IOJIb30BaHU-
em umu. [lepexon Ethereum na anroputm Proof-
of-Stake cram BaKHBIM I[IArOM K CHUXECHHIO
SHEPronoTpedJeHUs] U TMOBBIIIEHUIO 3KOJIOrHYe-
CKOM yCTOMYMBOCTH OJOKYEHH-ceTed, UTO CIIO-
coOCTBYeT ux 0Oojee IIMPOKOMY BHEIPEHHUIO B
OousHec-npakTuKy [8]. UpesmepHoe BMelaremnb-
CTBO TOCyAapCTBa B PEryIUpOBaHHE KPHUITOBA-
JIFOTHOTO PhIHKA CIIOCOOHO 3aTOPMO3HTh €ro pa3-
BHUTHE, TOT/A KaK TMOJIHOE OTCYTCTBHE KOHTPOJIS
MOXET CO34aTh PUCKU ISl SKOHOMHYECKOW CTa-
OounpHOCTH cTpaHbl. Kpome TtOro, orcyrcrBue
LEHTPATU30BAHHOTO KOHTPOJISl IPUBOJUT K TOMY,
YTO 3HAYMTEINIbHAS 10JI1 OMTKOMHOB (0K0JI0 33%)
cocpenotoueHa B pykax npumepHo 10 000 unse-
CTOPOB, YTO CO3MAET PUCKU MAHUMYJISIIANA PBIH-
KOM U JIONOJHUTEIbHYIO BOIATUIILHOCTS [14].

Jloxoapl OT CHENOK C KPUNTOBAIIOTOM B
OOJNBIIMHCTBE TOCYIAPCTB TMOAJIEKAT HAIOr000-
JIOKEHMIO KaK MPHUPOCT KamuTana. BaxHoe omin-
YyHhe 3aKJII0YaeTCs B TOM, YTO HAJIOT HAYUCISIETCS
TOJLKO TP TIPOJake NU(POBBHIX AKTHBOB, a HE
IIpU WX YIAOpPOKaHMHM. B OTHENnbHBIX CTpaHax,
Harpumep B lepMaHuu, IEHCTBYIOT JIOIOJIHU-
TeJbHBIE HAJOTOBBIE 00513aTeNIbCTBA MPH MOKYITKE
U XPaHEHUU KPUIITOBAIIOTHI, OCOOEHHO €CIHu
cymma mipesbiiaetr 600 eBpo u peub UIeT O mep-
BOM roze BiajgeHus. OgHaKo ecnu Jepxarb eé
Oomnee roma, MOXKHO H30€XaTb ITHUX JOIMOJHU-
TeIbHBIX BbILIAT [11].

KpunToBantotHeie 10X0fbl, Oyap TO y 4acT-
HBIX JIMIl WU KOMITAaHWM, 00JIaraloTcsi HajloraMmu
TaK e, Kak U OObIuHBIE JeHbIru. Hamor moxer
OBITh MOJOXOAHBIM (JJ1s1 (PU3IUI) WU KOpIopa-
TUBHBIM (JUJIs1 FOPJIUIL), U €r0 pa3Mep 3aBUCUT OT
HAJIOrOBOT'O 3aKOHOJATENIbCTBA CTPAHbl, IJE€ BbI
MIPOKUBAETE WJIM 3aperucTpupoBaHbl. Jlns pac-
YyeTa Hajora KpUIITOBAIIOTa IE€PEBOJIUTCS B
MECTHYIO BAJIOTy MO KypCy Ha MOMEHT COBEp-
IICHUS OTICPALIUH.
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MaliHUHT KpUINITOBAJIIOTHI YacTO MpPHUpPaBHHUBA-
eTcs kK OusHecy. Eciu BBI 3aHMMaeTech MallHUH-
TOM HEPETYJISPHO, PETUCTPUPOBATH KOMITAHUIO HE
o0s13aTensrHO. Ho ecitn MaliHMHT — Balll OCHOBHOM
HMCTOYHUK JOXO/a, BaM HYXXHO 3aperucTpUpPO-
BaTbCs Kak camo3aHATsid, I wim ropuaunyeckoe
JIML0, B 3aBUCMMOCTHU OT 3aKOHOB Ballleil CTPaHBI.
Peructpamusi 6mzHeca MoxeT OBITH BBITOIHEE,
TaK Kak IT03BOJISET BBIYMTATh U3 HajoroooOiarae-
MO 0a3bl pacxoabl Ha 000PYIOBaHUE U AIEKTPO-
SHEPTHUI0, YTO HEIOCTYIHO JIJISl YACTHBIX JIUII.

B cBs3W ¢ NOCTOAHHBIMH H3MCHEHUSIMH B
HaJIOTOBOM 3aKOHOJAATENbCTBE, KOTOPOE KacaeTcs
KPUIITOBAJIIOT, CTAHOBUTCS BCE MEHEE BEPOSAT-
HBbIM HaWTHU CTpaHy, TJE J0XOJbl OT KPUIITOAKTHU-
BOB ITOJIHOCTBIO OCBOOOXKJCHBI OT Hajnoros. He-
KOTOphIe cTpaHbl (B yacTHOCTH benapyce u Ilop-
TyTajiis), KOTOPbIE MPEIOCTaBISIIN TaKyl BO3-
MOXXHOCTb, CE€HYac MepecMaTpuBalOT 3Ty MOJU-

THKY.

CTaHOBHUTCS TOHSTHO, YTO KPHUIITOBAIIOTHI
MPOJOKAIOT OKa3bIBaTh BCE OoJIbIlee BIIMSIHUE
Ha MUPOBYIO SKOHOMUKY, IPEIOCTAaBIsAsA aJbTep-
HAaTUBHBIE CIIOCOOBI TUIATEXKEH, yIpaBIICHUS Ka-
MUTAJIOM U 3alllUTHl aKTUBOB. VX neneHTpanuzo-
BaHHBI XapakTep Ha OCHOBE OJOK4YEHH-
TEXHOJIOTUHA CHOCOOCTBYEeT TMOBBILIICHUIO 0€3-
OTIACHOCTH M CHIIKAeT 3aBHCHUMOCTH OT TpaJv-
IIUOHHBIX O0AHKOBCKUX CTPYKTYp. s mmpoxoro
pacrpoCTpaHeHUs] KPUNTOBAIIOT HEOOXOAMMO
YETKOE 3aKOHOJATEIbCTBO, YUYUTHIBAIOIIEE KOH-
(buaeHIMaTbHOCTh U 3aKOHHOCTh. PacTymuii uH-
TepeC K KPUIITOBAJIIOTAM CO CTOPOHBI Pa3IMYHBIX
CEKTOPOB MOJYEPKUBACT UX IMOTEHIIMAJ, HO BOJIa-
THJILHOCTD, CBS3b C HE3aKOHHOM JEATCILHOCTHIO
U TIOTPEOHOCTh B PETYIUPOBAHUHU OCTAIOTCS Ce-
pbE3HbIME TIpoONeMamu. BeposTtHo, B Oymyiiem
KpYIHBIE WUTPOKU PBIHKA OyIyT COTPYIHHUYATH C
MPaBUTEIbCTBAMU MJIA JIETallM3alliil KpPUIITOBA-
JIOT U UX WHTErpanvu B OQHUIIMATIBHYIO SKOHO-
MUKY.
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Abstract. The article considers the mutual influence of the formation of the new world economic or-
der and the introduction of cryptocurrency. The characteristics of cryptocurrency and the possibilities
of its application in international transactions, investment operations and for the purpose of saving
funds are considered. Attention is paid to blockchain technology, principles of creation and security of
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