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B nocnepHee Bpema LuMpoKoe pacrnpocTpaHeHne B MUpe MOoNy4unu KpUnToBantoTbl (Hanpumep,
OUTKOMH, 3TEPUYM U [p.), KOTOPbIE OKa3aNlCb B LLEHTPE BHUMaHWA OOLLECTBEHHOCTM, XO3AWCTBYIOLLLMX
cyObeKToB, CPeACTB MaccoBOil MHGOPMALLMK, a TaKKe PerynnpytoLLLMX OpraHoB U MEMAYHapOAHbIX CTPYKTYP.

LleHTpanbHbiit 6aHk PA npuctanbHo cnefuTt 3a pa3sBUTAM B 061acT KpMNTOBANIOT, U aHanu3upya
MEKyHapOAHbIN OMbIT U UCCNefOBaHNA, CYMTAET HEOOXOAUMBIM NpPefynpeauTb, 4TO HE3aBMCMMO OT TUMa,
pacnpocTpaHeHMA 1 UHbIX XapaKTEPUCTUK, KPUMTOBaMIOTbI U COBEPLUAEMbIE MU OMepaLun cofepmar
BbICOKUIA PUCK NO CneayroLLMM NpuymHam:

e KpunTtoBantoTbl He MMetOT 0beCrneyeHHOCTH 1 YPe3BbIYaiiHO HEYCTOYMBbI.

e B OonblmHCTBE CxeM C NpPUMEHEHWEM KPUMTOBAMOT OTCYTCTBYIOT CyObeKTbl C MpaBOBOA
OTBETCTBEHHOCTbIO.

e Onepauun c KpunToBantoTaMy 3a4yacTyto MOryT ObiTb YaCTblO CXeM MO OTMbIBaHUIO [JeHer U
tpuHaHCKHpoBaHMIO Teppopu3Ma, TaK Kak MO3BONANT OCYLLECTBAATb AHOHWMHbIE U OCLUOPHbIE
onepauuu, BO3BpaT KOTOPbIX HEBO3MOKHO 0becneymnTb.

e B cnyyae npectynneHuii, copepxaliMx nogjor, HapylueHue WHdopMmaLuoHHol 6e3onacHocTH
OTCYTCTBYIOT MpaBOBble MexaHU3Mbl obecneyeHusa WHTepecoB noTpebuTeneid MM BO3MeELLEHMA
MOHEeCeHHOro UMK Bpefa, B pesyfbTaTe HapyLLalTCA UHTepechb! NnoTpebuteneii.

Ha nepBblii B3rnag, kpuntoBantoTbl MOryT ObITb OYeHb NMpUBAEKaTENbHbIMU, OJHAKO, YYUTbIBasA, YTO
B JlAHHOM Cly4ae MHTEPEeCbl HaCeNeHNA HUKAK He 3alluLLeHbl, TO B pe3ynbTaTe KpUNTOBantoTHbIX
VHBECTULMIA UK coBepLLEHNA onepauuii C HUMK, LA MOTYT MOHECTU CYLLLECTBEHHbI BPEM, NN MONHOCTbHIO
TePATb CBOW MHBECTWLMM MO NPUYUHE BbICOKMX KonebaHWii CTOMMOCTU KpUNToBantoT, kubepaTtak u Hanmuuma
BblLL€YKa3aHHbIi ApYruX pUCKOB.

Pap aBTOpUTETHBIX MEMKAYHAPOAHBIX OPraHu3aLWii, BKNtOYan Takke MexayHapoaHblii BaltOTHbII
doHa, BcemnpHblii BaHk 1 gpyrve aBToputeTHblE CTPYKTYpbl, perynupytoLLme obnactb hMHaHCOB, Takme
BbIpPa3uin CBOO NMO3ULMIO B OTHOLLIEHUW KPUMTOBAIOT U HEOJHOKPATHO BbICTYNUAN C NPEAOCTEPEXEHNEM O
TOM, 4TO KPUNTOBaNIOTbl PacCCMaTPUBAOTCA Kak KPUMTOAKTUBbI, MOCKONbKY OHW He obnajatoT Bcemn Temu
CBOIiCTBaMM, KOTOPble MO3BONAT NPUPABHATb WX K fieHbram (bbiTb BantoTamm B O6LLENPUHATOM CMbiCHe
CNoBa) ¥ UCMonb30BaTb B KaYeCTBe NnaTexHoro cpeactsa. Vx npumeHeHune, HaumHas ¢ onpepeneHHoro
MOMEHTa, MOMET MOBAUATb TakKe Ha PUHAHCOBYIO cTabunbHOCTb. Kpome aToro, aBTopuUTETHDBIE
MeKyHapoAHble OpraHu3auun cpaBHUBAKOT HEKOTOPbIE CXEMbl MHBECTULMIA B KPUMTOAKTUBBI C
¢puHaHCOBbIMM Npammpamm, B Cly4ae KOTOPbIX MHTEPECbl MHBECTOPOB HUYEM He obecneyeHbl, 1
MHBECTOPbI MOTYT MOMHOCTHIO NNLLUTLCA CBOUX UHBECTULLMIA.

B aTom oTHOLLEHWUM NpUMeYaTENbHO UTOrOBOE KOMMIOHWKE, MPUHATOE Ha COCTOABLUEMCA HEeJaBHO B
ApreHTtuHe cbopyme G20, copepiKallee NyHKT O CUTyalUuUmn ¢ KpuntoakTuBamu. [puBeTcTByA
TEXHONOTMYECKMIA NPOLLECC, BCE YHAaCTHUKM MPU3HANW, YTO KPUNTOBANOTbI HECYT B cebe 3HaunTeNbHble
PUCKM B cdpepe 3aLuTbl NpaB v MHTEpPeCOB NoTpebuTeneii 1 MHBECTOPOB, OTMbIBaHWA [LOXOJ0B,
¢punaHcuposaHua Teppopusma. CtpaHbl G20 oTMeTUnM HEO6XOAMMOCTb MOHUTOPUHIA CUTYaLMK C
KpUNTOaKTMBaMu 1 BbIPaboTKM OBLLMX MPUHLMMOB PEryIMpPOBaHUA U afeKBaTHOro perynmpoBaHus npu
HeobXxoauMOoCTH.

LleHTpanbHbIit 6aHK NpuaepxmBaeTcA CBOEI NO3ULMN B OTHOLLEHUWN KPUMTOAKTUBOB, KOTOpas
coBrnagaeT € NoAxofamm aBTOPUTETHbIX (PUHAHCOBbIX OpraHu3aLuii.



Ncxopa v3 BbiwensnoxeHHoro, LleHTpanbHbIii 6aHK NpeaynpexpaeT o CyLLLecTBeHHbIX pUCKax U
npu3biBaeT 06LLLECTBEHHOCTb, BKOYaA TakMe XO3AWCTBYOLLME CyObeKTbl, BO3AepHaTbca oT obmeHa u/mnu
Kynn-Npojaxu KpUnToakTUBOB, NPUHATUA NNaTexeil KpMNToakTMBaMm, OCyLLLECTBAEHNA UHBECTULMIA
KpUNTOAaKTMBaMW U COBEpPLLIEHUA A PYruX onepaLuii.

BbiweykazaHHOe He OTHOCMTCA K CO3AaHUI0 U K J0bblye («MaiiHWHIY») KPUNTOAKTUBOB, TaK Kak
AaHHaA [eATeNbHOCTb HaxoAMTCA BHe NpaBoMounii LieHTpanbHoro 6aHka no perynupoBaHuio U Haa3opy, 1
paccMaTpuBaeTCA Kak oTpacib MHPOPMALMOHHbIX TEXHONOMUIA.
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