PA3JIEJI: Hayku 06 oOmiecTBe
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ITPOBJIEMBI UCITOJIB30BAHUSA KPUIITOBAJIIOT
BO BHEITHEDKOHOMMYECKOM JEATEJbHOCTH
PA3BUBAIOIIUXCS CTPAH

AHHOTAIUS: B TaHHOH paboTe paccmarpuBaercs onbIT CanbBagopa, KOTOPbIH OPUITHATEHO
MPU3HAJ ONTKOWH B KQU€CTBE HAIIMOHAJILHOMN BATIOTHI. Takke MPUBOIITCS MPUMEPHI U3 SoHUM rae
rOCyJIapCTBEHHAS] TMOJIMTUKA aKTHUBHO MOAACPKUBAECT MHTEIPALMI0 KPUIITOBAIIOT B 3KOHOMHUKY,
HECMOTPS Ha TO, YTO OHU HE SABJISIOTCS HAIMOHAJIIBHOW BaltOTOM. B wacTHOCTH, paccMaTpuBarOTCA
MpOoOJIEMBI ¥ BO3MOXKHOCTH TPUMEHEHUS! KPUTITOBAIIOT BO BHEITHEAKOHOMUYECKOU JESTEIILHOCTH
Pa3BUBAIOIIMXCS CTPAH, a TAKKE MPABOBBIE U DKOHOMUYECKHUE ACIIEKThl IPUMEHEHUS] KPUIITOBAJIIOT
B Ka4eCTBE HAIIMOHAJIILHON BaJIOTHI M B KOHTEKCTE O(MIIOPHBIX FOPUCIUKITUN.

KiawueBble cj0Ba: KpHUNTOBAIIOTA, Pa3BUBAIOIIMECS CTPAaHbI, BHEIIHEIKOHOMUYECKAsS
NeSATEIbHOCTD, OIIOPHBIE FOPUCIUKIINY, HAIIMOHATBHAS BAITIOTA.

Leabr aganHoi padoThI: BBLIBUTH NPOOJIEMBI KOTOpPBIE BO3ZHHUKAIOT TIPH WHTErpaliu
KPUNTOBATIOT B SKOHOMHUYECKYIO CUCTEMY Pa3BUBAIOIINXCS CTPaH, HE TOJIBKO B SKOHOMUYECKHX U
(UHAHCOBBIX AacleKTaXx HO W YYUTHIBAS NPAaBOBbIE PAMKH, PETYJIUPYIOIIME HCIOIb30BAHNE
KPHIITOBATIOT B Pa3HBIX FOPUCIUKIIHSIX.

KpunroBamoTsl B TOCIEAHUE TOABI CTAIM PEBOJIONMOHHONW (DHHAHCOBOW TEXHOJIOTHEH,
CTIOCOOHOH TIOMEHSITh MEKIAYHAPOIHYIO SKOHOMHUYECKYIO JESITeIHHOCTh. DTO OCOOSHHO 3aMETHO B
pa3BUBAIOIIMXCS CTpaHax, TJA€ TPAAUIMOHHBIE (HHAHCOBBIE CHCTEMBI CTAJIKHBAIOTCA C
HECTaOMJIBHOCTHIO HAIIMOHAILHOW BAIOTHI, BBHICOKMM YPOBHEM HWHQIISAIMH M OTrPaHUYECHHBIM
JOCTYTIOM K OaHKOBCKHM yciTyraM. KpunroBaroThl Mpe/uiararoT aibTepHaTHBHBIE BO3MOKHOCTH JUIS
CTUMYJIMPOBAHHS SKOHOMHYECKOTO POCTA M MHTETPAllUH B TII00ATBHYIO SKOHOMHUKY, OJJHAKO BMECTE
C MepCIIeKTUBaMHU OHU HECYT U 3HAUYUTEIbHBIC PUCKH.

7 centsaopst 2021 roga CanbBajop Jerain30Ball U CeNall ONTKOWH HAIIMOHAIBHON BaTIOTON
crpanbl HapaBHe ¢ gowtapoM CHIA. OdwunmanbHoe mnpu3HaHHE OWTKOMHA OTKPBUIO HOBBIC
BO3MOKHOCTH JUTSI 9KOHOMHYECKOro pocta. Hampumep mo orderam perynstopoB Ha ¢deBpans 2022
roga Habmonaercs poct typusma Ha 30%. Ha momenT Hanucanus naHHod ctatbu CanbBasiop
Brazeer 5 748.76BTC. Ho uto kacaercs caMux rpaxjiaH, OUTKOUHY JIOBEPSIIOT MEHbBILIE TPETHU BCEX
rpakaan CanbBazopa. DTO TaKKe CBSI3aHO C IAJCHUEM OOLIEr0 KPHUITOPHIHKA Ha MOMEHT
Jeranu3anuy OuTKonHa (pUCyHOK 1.).
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Pucynok 1. I'padux 6utkouna: TradingView

B mae 2023 roaa BeIxoauT npoekT noj Ha3Banuem Ordinals, 5T0 IpOTOKOI B KOTOPOM MOKHO
co3naBatb NFT B cetu OutkonHa. ITO OJMH U3 MHOTUX IPOEKTOB B KOTOPOM KPUIITOIHTY3UACTHI
aKTUBHO HayaJM BECTH CBOIO JAEATEIbHOCTb, KaK UTOT MOBBIIICHUE 3arPyKEHHOCTH CETH OUTKOMH U
COOTBETCTBEHHO KOMMCCHUH 3a BCE TpPaH3aKLUH, YTO TAK)KE MOBJIMSIIO Ha yXyALIEHUE OTHOILEHUS
rpaxjad CanbBasopa K OUTKOMHHU3AMK cTpaHbl. OMSTh jke TAKOTo pojia NpoOIeMbl MOKHO OTHECTH
K BBICOKOM BOJIATUIILHOCTH OUTKOUHA.

SInoHwus sBIsieTCS OJHON M3 HauboJsiee MPOrPECCUBHBIX CTPaH B 00JIACTH PETyTUPOBaHUS U
MHTETrpaly KpUNTOBAIIOT B HAIMOHAJIbHYIO SKOHOMHKY. HecMoTps Ha TO, 4TO KpUNITOBAIIOTHI HE
MpU3HAHBI B SIIOHMU B KAayeCTBE HAIIMOHAIBHON BaJIIOTHI, TOCYJapCTBEHHAs! MOJUTHKA aKTUBHO
MO//IEPKUBAET MCTIONb30BaHue TU(poBbIX akTHBOB. B 2017 roxy SAnonHwus cTana oqHON U3 MEPBIX
CTpaH, KOTOpasl JIerajJu3oBaja HCIOJb30BaHHE KPUNTOBAIIOT KAaK CPEACTBA IUIaTeXa. ITO OBLIO
peaTn30BaHoO B pe3yJibTaTe BHECEHUS B 3aKOH M TIaTeXHBIX ycayrax (PSA — Payment Services Act),
KOTOpBIM TeNepb NPU3HAET KPUNTOBAIIOTHI B KAUECTBE 3aKOHHOI'O CPEJCTBA IUIATE)Ka HapaBHE C
TPaJAUIIMOHHBIMU JICHEKHBIMH €TMHUIIAMH.

SInoHus MpeAnpUHSIIA CEphE3HbIE IIaru s PETYJIUPOBAHMS KPUITOBATIOTHBIX OMPXK TOCTIEe
psAZla HECKOJIBKUX CYIIIECTBEHHBIX B3JIOMOB M Kpaxk, ocoOeHHO Tociie B3moma Mt. Gox B 2014 roxy,
koraa 0s110 ykpajaeHo 850 000BTC Ha cTOMMOCTH KOTOPBIX MO TEKYIIEMY Kypcy cocTaBisieT $57,74
MJIpA. DTO COOBITHE MOCHOCOOCTBOBAJIO CTPOTOMY YPEryJIMpPOBAaHUIO CEKTOpa KPUITOBAIIOT IJIs
obecrieyeHns 0€30MacCHOCTH HHBECTOPOB U BOCCTaHOBIIEHH 1oBepus. B anperne 2017 rosa smnoHckoe
MPaBUTEILCTBO OOHOBMJIO 3aKOH O TMaTexxkHbiX ycnyrax (PSA) u 3akoH 0 ¢uHAHCOBBIX
nnctpymentax u o6upxax (FIEA — Financial Instruments and Exchange Act). OcHOBHBIE acIIEKTHI
OOHOBJICHHOTO PETYJINPOBAHMS:

JIuiieH3upoBaHUE — BCE KPUIITOBAIIOTHBIE OHUpPXKHU, KOTOpBIE JKEIAIOT BECTH CBOIO
NeSTENIbHOCTD B SINOHNHU, TOJIKHBI MOTYYUTh JIMLIEH3HUIO OT AreHTcTBa (pMHaHCOBBIX yciayr (FSA —
Financial Services Agency).

OT4YeTHOCTh W TMPO3PAYHOCTh — PETYJIHPOBaHHE TpeOyeT OT OWpXK IMOJauu PeryJSIpHON
OTYETHOCTH O CBOEH JIeATeNbHOCTH, GPUHAHCOBOM COCTOSTHMU U MEpax Mo 00ecreueHuIo 0e30MacHOCTH.

Perynspusie npoBepkn — FSA mpoBOIUT peryIsipHble MPOBEPKH JIMIIEH3UPOBAHHBIX OHUPIK,
9TOOBI YOEIUTHCS, YTO OHU COOTBETCTBYIOT HOPMaM U 00s53aTENbCTBAM yCTAHOBJICHHBIM 3aKOHOM.
Croza ke BXOAUT IPOBEpPKA YIPABJICHUS PUCKAMMU, MCIIONb30BAHUS U XPAHEHUS KPUITOBAIIOT, a
TaK)Ke UCTIOTHEHHS (PUHAHCOBBIX 0053aTEIbCTB Mepe KINEHTaMU.
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OTH U IpyTrHe Mephl yperyIupoBaHus IOMOTIIH SIMOHNU cTaTh OHOW M3 HanboJee pa3BUTHIX
IOPUCIUKIUI B OTHOLIEHUH KPUNITOBAIIOT, IPEIOCTABIIASA FOPUANYECKYIO SICHOCTD M 3alUTy KaK JJIs
notrpeOuTeneil Tak M I omepaTopoB OMpxk. B pesynbrare BBeJACHHS CTPOTHX PEryJIUpOBaHHUN
CEKTOpa KPUNTOBAIIOT, SIMOHMS cTala BaXKHBIM LIEHTPOM JJIi MHHOBAILMH B 00JacTH OJIOKYEHH U
KPUNTOBAIIOT.

Paccmorpenne Biausinust OQpPUIOPHBIX 30H HA IKOHOMHYECKYH HAeSiTeJIbLHOCTH W
UCI0JIb30BAHHE KPUNITOBAJIOT.

OddopHble 30HBI IPEOCTABISIIOT YHUKAIBHBIE YCIOBHS Ul Pa3BUTUS KPUIITOBATIOTHON
WHIYCTPHUH 33 CUET CBOCH PETyJIATUBHON TMOKOCTH U HAJIOTOBBIX JIBIOT. DTO MPUBJIEKAET KaUTAJ U
CTUMYJIUPYET HHHOBAIUH, HO TAKX€e CO3/1aeT MOTEHIUAI JJ1s1 (PUHAHCOBBIX PUCKOB.

CtumynupoBaHue 3KOHOMHUYecKoro pocrta: OdduiopHsie 30HBIIpeanaras JbrOTHbIE
HAJIOTOBBIE YCIOBUSA U YIPOILLIEHHYIO PETYJISTOPHYIO CPENY, IPUBIEKAIOT HMHOCTPAHHbIC MHBECTULUH,
0COOCHHO B Cepy BHICOKUX TEXHOJOTUH, BKITIOYAs OJOKYEHH ¥ KPUITTOBATIOTHI.

WuHoBanuu u pasButHe: Huskas peryisTUBHas Harpys3ka CIOCOOCTBYET MHHOBALUSM U
TECTUPOBAHUIO HOBBIX TEXHOJIOTUH B cpepe OJIO0KUYEHH, YCKOPSsS pa3BUTHE NHHOBALIHA.

@dunaHCcOBass yCTOHYMBOCTH: OTCYTCTBHE CTPOTOTO PETYJIMPOBAHUS MOXET INPUBECTH K
HSKOHOMHUYECKOH HECTaOMILHOCTH, 0COOEHHO eciii 00Jjblas YacTh IKOHOMHMKH CTPaHbl 3aBUCHUT OT
BBICOKOBOJIATHIIBHOTO CEKTOPa KPHUIITOBAIIOT.

[Ipobnemsr ¢ ormbiBanueM  jgeHer:  OddumopHble  30HB,  oOecrneyuBarolIne
KOH(HUIECHIINATFHOCTh (PMHAHCOBBIX OTIEPAIAi, MOTYT OBITh HCITOJIb30BAHbI IS OTMBIBAHUS JICHET U
JPYTUX HE3aKOHHBIX (PMHAHCOBBIX OMEpaIUid.

Jlnst Gonee TayOOKOTO MOHMMAHHS KPHUIITOBAIIOT HA HAIMOHAIBHBIE SKOHOMHUKH MOXHO
PaccMOTPETh ONBIT KOHKPETHBIX CTPaH, KOTOPbIe aKTUBHO MHTETPUPOBAIN 3TH TEXHOJIOTHH.

Mansra.

ManbTta pazpaboTasia OHY M3 MEPBBIX B MUPE KOMIUIEKCHBIX PETYJSTUBHBIX PaMOK s
KPUNITOBAIIOT, YTO TPUBIEKIO K TMPUTOKY KPUNTOBAINIOTHBIX KOMIAaHWA M crapramoB. Kak
pe3ysbTaT TMOJIOKHUTEIBHOE BIIMSHHE HAa DKOHOMHYECKMH pOCT, YBEJIWYEHHE 3aHSATOCTU B
TEXHOJIOTHYECKOM CEKTOPE.

[Isefinapus. Kanton Llyr.

Llyr nmpuBieKaeT MHOXECTBO OJIOKYEHH-CTApTAIOB OJ1aroapst 0JaronpusTHOMY HaJOTOBOMY
peXUMy U MoAJepkke MHHoBaMi. [1IBeiiapust akTuBHO BHeApsieT OJOKYEHH B TOCYJapCTBEHHOE
yIpaBJeHUE, HallpUMeEp, B TOIOCOBAHUS U APYTHE Iy OITHMYHBIE YCITyTH.

bepmy el

Bepmyapl MPUHSITH 3aKOHOIATEIECTBO, KOTOPOE PETYIUPYET KPUITOBATIOTHBIE TOKEHBI U HX
UCIOJIb30BAaHUE, CO3/IaBast FOPUIMUECKYIO 0a3y 11 HHBECTOpOB M KommnaHuil. [Tonnepxka 6okueitH-
MPOEKTOB CTUMYJIMPOBAIa MECTHBIH OM3HEC U TEXHOIOTHYECKIE HHHOBAITUH.

KpunroBamoTel NpeAOCTaBISAIOT HOBbIE BO3MOXXHOCTU ISl SKOHOMHYECKOTO pPOCTa M
pa3BUTHSI, OCOOCHHO B CTpaHaX C OTPAHUYCHHBIM JIOCTYTIOM K TPATUIIMOHHBIM (PMHAHCOBBIM yCITyTaMm
C LEJIBIO YTIPOIICHUSI MEXAYHApOIHBIX TulaTexeld. Takum oOpa3oM K npobiieMaM MOKHO OTHECTH:
Bricokas BOJATHIIBHOCTh KPUIITOBAIIOT, PErYJSTOPHBIE PUCKH, MpoOsieMbl KHOepOe30MmacHOCTH,
pobOJIeMBbl MaCIITAOUPYEMOCTH, OTMBbIBaHUE JIEHET U (PHAHCUPOBAaHUE TEPPOPHU3Ma.

HeoOxonumo pazpaboTarh cOallaHCUPOBAHHYIO PETYJISTHUBHYIO paMKy, KoTopas OyIer
CIOCOOCTBOBATh MHHOBAIMSIM U OJTHOBPEMEHHO 00ECIIeUHUT 3aIUTy MOoTpeduTeneil 1 CTabHIbHOCTh
(UHAHCOBOW CHCTEMBl. BakHO COTpyIHHMYATh Ha MEXIyHAPOJHOM YPOBHE JUISL CO3/IaHUS
YHU(UIUPOBAHHBIX CTAaHAAPTOB U IOAXOJOB K PETyJIUPOBAHHIO KPHUIITOBAJIIOT, YTO MO3BOJHT
UHTETPUPOBATh B MUPOBYIO 3KOHOMUKY.
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