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AnHorauus. C Hayaya ABaaLaTh IEPBOrO BeKa, pa3BUTHUE TEXHOJIOTHH HAYaJI0 YCKOPATHCS B
FeOMETPUYECKOM Iporpeccud. B pamMkax JaHHOrO Iporecca akTHBHO — Pa3BUBAIOTCS
MHHOBAIL[MOHHBbIE (DMHAHCOBBIE TEXHOJIOTUU U TEXHOJOIMH OJOKYEIHA, TOJOXKHUBIINE HA4alo HOBOM
spe pa3BuTUs (uHAHCOBOM cdepbl. MHOXKECTBO MOSBHBIIMXCA Ha PHIHKE KPUITOAKTHUBOB,
HAUMHAIOT MEHSATh MPEACTaBIECHUE O JEHbraX M (PMHAHCOBBIX YCIIyrax, CTUMYJIUPOBAaTh Pa3BUTHE
TPaIUIIMOHHBIX (PMHAHCOBBIX WHCTUTYTOB, HAOMPATh MOMYJSPHOCTh CPeu MHUPOKUX Macc. OaHaKO
Ar000€ HOBIIECTBO COMNPSDKEHO C PUCKAaMH, [O3TOMY JJsi oOecreueHusl CIpaBeAMBOCTH,
PaBOMOYHOCTH OTHOIICHWH B 3TOH cdepe Ha MHUKPO, MAKpo U MEKIYHAPOIHOM YpPOBHSX,
TpeOyeTcst KaueCTBEHHAsi CUCTEMa FOCYJapCTBEHHOI'O PeryJIMpOBaHHUsL.
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CRYPTO ASSET REGULATION ISSUES
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Abstract. From the beginning of the twenty-first century, technological development began
to accelerate exponentially. As part of this process, innovative financial and blockchain technologies
are actively developing, which laid the foundation for a new era in the development of the financial
sector. A lot of crypto assets that appeared on the market begin to change the idea of money and
financial services, stimulate the development of traditional financial institutions, and gain popularity
among the general public. However, any innovation is fraught with risks, therefore, to ensure
fairness, the legitimacy of relations in this area at the micro, macro and international levels, a high-
quality system of state regulation is required.
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BBuny pacrymero mHTepeca oOuiecTBa K KPHUNTOAKTHBAaM, IOCYyAapcTBAa MHUpa HAuMHAIOT
pa3pabaThIBaTh MOJIUTUKY PETYIMpPOBaHUs NaHHOU cepsl. CreneHb pa3pacTanus cepbl KOCBEHHO
MOJTBEPXKJIAET aKTYalbHOCTh TEeMbI HccienoBaHus. Kpome Toro, ecnm HM3y4uTh MNPEANOCHUIKU
pa3BUTHS KPUIITOAKTUBOB, KOUX MHOXECTBO, TO CPEAM HUX MOXKHO HalTH NPUUYUHBI, CBA3AHHBIE C
COLIMAJIbHBIM AaCMEeKTOM, C H3MEHEHHEM BOCHPUSTHS (UHAHCOB IMOTPEOUTENIIMU, pa3pacTaHue
MOKOJICHUS «Z», pocT TpeOOBaHMH K KauecTBY U y100cTBY (pmHaHCOBBIX yciyr[1,2,3].

B wurore pannyio chepy HeoOXonuMo peryiaupoBaTh. Ha naHHBI MOMEHT CYyIIECTBYET
npo6iaemMa OTCYTCTBUS OOIIEHPUHATOTO MOAX0/1A K PEryIUpOBaHHIO LU(POBOI cepsl.

[lenb uccnenoBaHus: U3YYUTh TEKYIIMH MUPOBON OMBIT PEryIHPOBAHUS U KPUITOAKTUBOB U
HATH BO3MOXKHBIE CITIOCOOBI pereH st Mpodiem.

[ToHsiTE KPUNTOBAIIOTHI TPAKTYIOT MO-pazHoMmy. Co3garenb MPeasoKui HCIOJIb30BaTh €€
Kak cpeacTBo oomeHa. C aApyroil CTOpoHbI, KpUNTOBAIIOTHI HA3bIBAIOT LHU(MPOBBIMU JACHbIAMU WIIN
e, HEeHHbIMU akTuBamMHu. OJHAKO dYalle BCEro KPHUMNTOBAIIOTY TPAKTYIOT Kak LU(POBYIO WM
BUPTYaJIbHYIO BATIOTY. EMUHMIIA U3MEPEHUsT KPUIITOBAIIOT 3TO MOHETa WM coin. J[aHHas MoHeTa
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HauboJee 3allUIIeHHbI aKTUB, T.K. IO CYTH — 3TO TOJIbKO Ha0Op 3amu(poOBaHHBIX NAaHHBIX, T.C.
Ha0Op 1P, CKOTUPOBATh KOTOPBIE HENB3s. J[ereHTpanu3alys BEIpaKaeTcsl B TOM, YTO Y JaHHOM
BaJIFOTBI HET IICHTPA, TI€ MOKHO OCYIIECTBIISITH IMUCCHUIO U COOTBETCTBEHHO HET peryisaTopals].
KpunroBamora OCHOBaHa Ha TEXHOJOTMH OJIOKYEWHA, WJIM Lenu OJOKOB, W J00bIYa
KPUTITOBAIIOTHI COCTOUT B TIOUCKE ATUX OJIOKOB.
CormnacHo uHbOpMaIUK ¢ opTaia investing.com, o0muil 00bEM CACIOK MO KPUNTOBAIIOTE B
2019 roxy npesiman 80 Mapa. A0IAPOB B CYTKH.

ar 101202018 - 101122019

Pucynok 1 - O01mmii 00beM pbIHKA B JIeHb, B JTMHamMuke 3a 2019 rop.
Hcrounuk: investing.com [6]

[TpuunHbl HHTEpECca K OUTKOMHY B YaCTHOCTU U KPUITOBAIIOTAM B IIEJIOM CIIEAYIOLIUE:

B npuoputere aeneHTpaln3oBaHHAs CTPYKTypa JelaeT €ro HE3aBUCUMBbIM OT MHPOBBIX
TEHJCHIUI U IOTOMY JAa€T YBEPEHHOCTb B 3aBTPALLHEM JIHE;

Voxe noutu 10 et Ha3aa PHIHOK HACTOJIBKO pa3poccsi, YTO OMTKOMH Hadyajl KOTUPOBAThCA Ha
Oupxkax (pUaTHBIX BaIIOT;

MHorux npuBiekacT aHOHUMHOCTb KPUIITOBAJIIOT;

OrpaHn4eHHOCTh BBINIyCKa JaeT HAAEKIy, YTO KOrJa JHMMHUT OyAeT IOCTUTHYT, BajtoTa
BBIPACTET B LIEHE;

KpymHble 1 MenKu KOMIaHUK Hadalld IPUHUMATh TUIaTEeXH B KPUIITOBAIIOTE;

MHBecTOpOB MNpHUBJIEKAET HAJIWYME BO3MOXHOCTH 3()()EKTUBHO CIEKYJIUPOBaTh, BBHILY
BBICOKOM BOJIATUIIBHOCTH.

['ocymapcTBO, ¢ TOYKM 3pEHUS MHCTUTYLHOHAJIM3MA, 00JIaJaeT MpPaBOM M BO3MOXKHOCTBIO
3alllMThl HHTEPECOB CBOMX T'pak/laH U 00ecreyeH sl IPOBOMOYHOCTH OTHOIIEHUH B pa3HBIX cdepax,
B TOM YHCJIE IKOHOMUYECKOM.

B 31Ol cBsSI3M rocyaapcTBO, B JUIE YINOJTHOMOYEHHBIX OPraHoB, JOJDKHO OCYIIECTBIISATH
peryJarpoBaHue BBIIIEONHCAHHBIX chep.

B umenom Ha JaHHBIE MOMEHT B BEAYUIMX SKOHOMHMKAX MHpa pa3pabdOTaHbl WU
pa3pabaThIBalOTCS MOAXOBI K PETyIUPOBAaHUIO U TpakToBKe KpuntoBamoT. B CIILIA kpunToakTHUBBI
MOTYT OBITH OIpeNeseHbl Kak [U(poBas BalioTa, COOCTBEHHOCTh WK OupskeBble ToBapbl. B Kurae
OH SIBJISIFOTCSI BUPTYaJIbHOM COOCTBHHOCTBIO, a B Poccun — nHoe umymiectso. Kpome Toro, B aTux
CTpaHax JaHHbIE AKTHUBBI IOJBEPKEHBbl HAJOTOBOW HArpy3ke B COOTBETCTBMM HX CTarycy H
3aKOHOJATENIbCTBY.

OcHoBHBIM JI0KyMeHTOM B Pb, B obnactu perynupoBanusi cep KpUIITOAKTHUBOB, SBIISETCS
Hexper Ne8. [4]

l'ocynapcTBeHHOE peryivpoBaHHME KPUIITOAKTUBOB B benmapycu HaxoauTcsi Ha JAOCTATOYHO
BBICOKOM ypoBHEe. C Ipyroil CTOpOHBI, €CTb HEKOTOPBIE MOMEHTHI, KOTOpble bemapych Moxer
yIIy4dIlaTh, UCIIOJIb3YS OIMBIT APYTUX CTPaH.

Taxum 00pa3oM MOXHO ClIeNaTh CISAYIOIINE BBIBOIbI:
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[Ipouienypa rocyaapCTBEHHOI'O PETYJIUPOBAHUSA KPUITOAKTMBOB BO MHOTMX CTpaHaxX Ha
CTaguu pa3pabOTKH.

Eaunoro mnoHuMaHusi CYIIHOCTH KPUITOAKTHMBOB U KPUIITOBAJIIOT B YaCTHOCTHU, HE
BbIpaboTano, naxe B EC.

Pa3Hoe moHMMaHue CyTH KPUNITOAKTHBOB BEJET K MPoOIeMaM HAJIOTOO0IaKEHUS U yIeTa.

PerynupoBanus n 0€30MacTHOCTH KPUNTOAKTUBOB Ha TEKYIIUH MOMEHT HEAOCTATOYHO IS
MPOTUBOICUCTBUS OTMBIBAHUIO JICHET U (PMHAHCHUPOBAHHUIO TEPPOPHU3MA.

MO03KHO BBIZICIUTH JIBa YPOBHS PEKOMEHJIAIIUNA B 00JIACTH PETYJIMPOBAHUS KPUIITOAKTHBOB, a
MMEHHO: B MacIITabax rocyaapcTBa U B MEKyHapOIHOM MaciiaTade.

Ta6ymma 1 - J/[Ba ypoBHS peKOMeHAAIMI B 00JIaCTH PETYJIMPOBAHUS KPUITOAKTUBOB

OtnenbHOE rOCY1apCTBO Mex1yHapoaHblil YPOBEHb

1 3aKpenuThb B 3akoHe | ["apmonu3upoBath TPaKTOBKY  H cTatryc
TPaKTOBKY U(QPOBBIX | KPUIITOBATIOT, NaOBI O0ECIEUUTh MPO3PAYHOCTH
aKTUBOB. Ou3Hecy ¥ BO3MOXXHOCTH  BBIXOJa  Ha

MEXIyHAPOIHBIC PHIHKH.

2 Hentpanbupiii 0ank MoxeT | CTaHAAPTU3UPOBATH METObI YUE€Ta KPUIITOBAIIOT.
SMUTHPOBATH COOCTBEHHBIC
KPUIITOBAIIIOTHI TUTSt

pacmpeHus  J0CTyma K
(MHAHCOBBIM yCITyTaM.

3 BeipabareiBate  Mepbl 1o | Co3aaTh MEXAYHAPOJHBIA OpraH peryjIMpoBaHUs
MIPEAOTBPALLEHUIO KPUNTOBAIIOTHI sl pa3pabOTKU peKOMEHIalui
HapymeHuss  (UHAHCOBOW | IO TPAKTOBKE, HAJOrOoOOJaKeHHIO U T.1., T.K.
CTa0MIILHOCTH OAT®  pazpabarbiBaeT pPEKOMEHJIALUMU  I10
KPUIITOBAIIOTAMH. IPOTUBOACHCTBUIO (PMHAHCOBBIM MPECTYIIICHUSM.

WcTounuk: cobcTBeHHas pa3paboTKa aBTOPOB
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