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4TO NPOMCXOANT B MUPE C KPUNTO? Qi

* BcTtpeya G20 — KOMMIOHUKKE BbINyLWeHO BYepa

* [loKka yToO KPUNTOaAKTUBbI U KPUNTOBA/NKOTbl COCTaBNAKOT MaayrO A0/
PbIHKa
o AKUMM 1 obauraumm okono S100 TpAaH.
* 30/10TO OKONO S8 TPJH.
* KpunTta (2000+ Bantot) meHee S1 TpAH.

* Ho 1Ux Ba)XHOCTb MOET OKa3aTbCA ropasgo 6oblue, Yem Mbl AyManm
roz, Hasaz,

* B Poccnmn — 3akoHonpoeKkT «O undpoBbiX PUHAHCOBbLIX aKTUBAX»



https://g20.org/en/news/communique-first-g20-meeting-finance-ministers-and-central-bank-governors-2018
http://tass.ru/ekonomika/5050376
http://www.cnews.ru/news/top/2018-03-20_v_gosdumu_vnesen_zakonoproektreguliruyushchij_kriptovalyuty_1
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4TO NPOMCXOANT B MUPE C KPUNTO? Qi
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«We acknowledge that technological innovation, including that
underlying crypto-assets, has the potential to improve the efficiency
and inclusiveness of the financial system and the economy more
broadly. Cryptoassets do, however, raise issues with respect to
consumer and investor protection, market integrity, tax evasion, money
laundering and terrorist financing. Crypto-assets lack the key attributes
of sovereign currencies. At some point they could have financial
stability implications. We commit to implement the FATF standards as
they apply to crypto-assets, look forward to the FATF review of those
standards, and call on the FATF to advance global implementation. We
call on international standard-setting bodies (SSBs) to continue their
monitoring of crypto-assets and their risks, according to their
mandates, and assess multilateral responses as needed.»
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Bonpocbkl 4na obcyaeHus ‘ Fononi

Kpuntosantota — aonnap 2.0. BosmoxkHa v cTabunbHag KpMNToBanioTa,
LLeHTPaNbHbIM BaHK U MOHeTapHas NOINTUKA Ha baokyenHe? — [1A

BAoKYenH — Kak MMPOBOU TpeHA, GUHAHCOBLIX MHHOBALUMN. MOXET In OH _
obecneynTb MHGOPMALIMOHHO-TEXHOIOTMYECKUIA NPOPLIB A1 GUHAHCOBOM
chepbl? — HenTpanbHO

3aKaT unu asontoumnsa 6aHKoOBCKOM cuctembl? MoXKeT I TeXxHoNornusa 610K4YenH
CTaTb OCHOBOW HE3aBUCMMOTO M NPO3Pa4YHOro KOHTPOAA TPAHCIPAHUYHbIX
dMHaHCOBbIX onepaunmn? — BoamoXKHO

JeueHTpannm3oBaHHOCTb, aHOHMMHOCTb, MaclTabnpyemocTb U aBTOMaTM3aLMA
MHPOPMALMOHHbIX KPUNTOTEXHOAOTUN — NPEUMYLLLECTBA NN HEAOCTATKN?

"MICTMHHaA cToMmMOCTb" BUTKOMHA — CyllecTByeT OObEeKTMBHO WK JaHa Ham B
owyweHmnax? MNatocbl 1 MUHYCbl KPUNTOBANtOTHOU TOprosnun. — Ckopee He

cyllecTtsyer

TeHAEHUMM 3aKOHOAATENIbHOrO PerysimpoBaHnA pbiHKa KpuntosastoT. [o3mnuyma
OCHOBHbIX BegomcTs P®. Nepcnektmebl 2018 roga: 6yaeTt v BbICTPOEHO
peryampoBaHue pbiHKa? — A



1. Bo3MOXHa /11 cTabuibHas KpUNTOBaNOTa, A NESZEE’ARS

Y New
LeHTPa/IbHbIM BaHK M MOHeTapHadA NoUTUKA Ha ‘ Economic
bnokyenHe?

° ﬂla
e ObeyXaeHue yKe A0BOIbHO WKpOKoe, BKAto4as BIS, BoC, BoE u
HEe3aBUCUMBbIX UccaeaoBaTeneu

* Ho Haa0 NOHMMATb, YTO 3TO BCErO /MW b NOMbITKA UCNONb30BaTb YA0OCTBA
6/10K4enHa, N HeT cneunPuKkn KpMnToBaatoT Bpoae bUTKonHa

* 370 LUEeHTPa/InM30BaHHAA CUCTEMA
* «C Tpemsa y3namu noareepxaeHuna — 8 Ub, MuHouHe n MmnHake»

* HEKOTOpre AETA/IN NOKa HEACHDbI (KaK NAaTUTb NPOUEHTbI, YTO AENaTb C
Ha/IMYHbIMWN, HACKOJ/IbKO XOpoLlla 3allinTa OT B3I'ION\OB), HO B LLE/IOM
BEPOATHO UCMNOJ/Ib30OBaHUNE


https://www.bis.org/publ/qtrpdf/r_qt1709f.pdf
https://www.bankofcanada.ca/2017/11/staff-discussion-paper-2017-16/
https://bravenewcoin.com/assets/Industry-Reports-2016/Bank-of-England-Central-banks-and-digital-currencies-speech-by-Ben-Broadbent.pdf
http://www.nber.org/papers/w22238
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|CO — KdK VC? ‘ !SENEEVéngic

* [1o pesynbratam 2017 roaa okoso 50% ICO yrke pa3Bannanco
(paHHble Tokendata.io)

* Ewe 20% pasBanATca B STOM roay

* A cKopee Bcero, BbikneeT 10%
* 3TO 4yTb Ny4yuwe, yem B Venture Capital


https://news.bitcoin.com/46-last-years-icos-failed-already/

2. BnoK4YenmH — Kak MMPOBOM TPEHA, PUHAHCOBbIX A NESZEE’ARS

Y New
MHHOBaUMW. MoxeT nnm oH obecneymnTb MHPOPMALLMOHHO- ‘ gg}ggpic
TEXHONOTMYECKM NPOPbLIB AN PUHAHCOBOM chepbl?

* HeacHoO
* HeKoTopble KOHCY/1bTaHTbl CYHUTAOT, YTO 3TO PEBONHOLMA

* HeckonbKO HanpaBAEHUIN AN UCMONb30BAHUA

e CTpaxoBaHWe, KpeauToBaHWE, AENO3UTbI
PeecTpbl, Aeno3nTtapumn GUH.PbIHKOB

* MexXayHapoaHble nnaTexu

* NpeHTUPUKauma

e [laxKe ynpaBneHmne aktmBamu (a Kak ke pobo-aaBan3nHr?)
* Ho NoKa He pelueHO MHOro BOMPOCOB

e CkopocTb (Universa?)

* CornacoBaHHOCTb U 3dROHOA44aTe/IbCTBO Ha MNPOBOM YPOBHE
* BO3MOXHOCTb MaHUNynaunnm ga><e rnpun OTKPbITOMU VIHd)OpMaLI,VIVI



https://www.ibm.com/blockchain/financial-services/
https://www2.deloitte.com/content/dam/Deloitte/ch/Documents/innovation/ch-en-innovation-blockchain-revolution.pdf
https://www.pwc.com/gx/en/industries/financial-services/asset-management/publications/assets/pwc-2-revolution-or-evolution.pdf
http://www.nber.org/papers/w24399

3. 3aKaT MM 3BONOLMA BAHKOBCKOM cMCTEMbBI? MOMKET 1 TEXHONOTUA ‘ |N\|ES 2-YEARs
[¥) @) ew
ON10OKYEenH CTaTb OCHOBOW HE3aBUCUMOTO U MNPO3Pa4HOINo0 KOHTPONA ‘ Eccr)]nor)ic
) ChoO
TPaHCTPaHWYHbIX GUHAHCOBLIX ONepaLLmii?

* EnBa 1M 3aKaT, cKkopee 3BONOLMA
* BaHKM H6bINM A0BONBHO yCAELHblI B MCNOAb30BaHUN MHHOBALIUM

* Tem 6onee YTo perynaTopbl NPeAnoYNUTaOT NMOHMMATb, YTO
NPOUCXOANT Ha PUHAHCOBbLIX PbIHKAX, U B3aUMOAENCTBOBATL C
opraHn3aunsaMm € NOHATHbIMU FPAHNLAMMU

* TpaHCrpaHUYHbIE onepaLmm — BO3MOKHO, CTaHYT OTCNEXKMBATLCA
npotue



4. leueHTpanm3oBaHHOCTb, AaHOHUMHOCTb, MAaCLUTabMPyeMOCTb U A |N\|ES 2.vsARs
v ew
aBTOMaTM3aUMAa MHPOPMALMOHHbIX KOUNTOTEXHONOTUIN — ‘ Econornc
ChoO
NPeMMyLLEeCTBA UMW HEAOCTATKN?

* AHOHMMHOCTb €CTb TO/IbKO B Y4acTu Nyb/inYHbIX 6/10K4YENHOB
* /I OHWN He 03Ha4YalT HEBO3MOXKHOCTb UAEHTUPUKAL UK

e CaMble NHTEepEeCHble NPUMEHEHMUA, BKIHOYAA TPAHCIPaHUYHbIE CBA3MN,
He 0653aHbl 6bITb AHOHUMHbIMU UNU TLLATENBHO
NEeUEeHTPaIM30BaHHbIMM

* 3710 cKopee private blockchains

* [lpaBaa, BONPOC B TOM, 3a4eM HYXXHa UMeHHO Takas 6a3a AaHHbIX,
NOKa He 10 KoHLa o4eBUaeH

* Ho y»Ke ecTb HECKO/IbKO KEMCOB MPUMEHEHUA, N BEPOATHO, YTO BaHKMU
N Apyrme KOMNaHWumM HanayT 34eCb CHUMKEHUE U3AEPKEK



5. "MICTUHHaA CTOMMOCTb' DUTKOMHA — CyLLEecTBYyeT ‘ NESZﬁm
New

OOBEKTMBHO MM AaHa HAaM B OLLYyLLEHMAX? [0ChI U ‘ Econoric
MMUHYCbl KOUNTOBAAKOTHOM TOPrOBAMN.

e CKopee 3To BOMNpOC Cnpoca U NpeanoxKeHums
e BKkatoyas perynnpoBaHue (nccnegosanma ctyaeHTos PILL)
* BKknroyaa konnyectso ICO
* N CNOXXHOCTb MCNOQ1b30BaHMA
* N maHnnynaumo ueHon B 2013

* B uenom, Kaxketcsa, 4to BUTKOUH Haxoanacsa B pa3e YCAOBHOTO
«ny3blpa» B Aekabpe 2017, HO KOpPpPEKLUMA C TOTO MOMEHTa NPUBENA
CTOMMOCTb banKe K cnpocy



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3078248
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2579445
https://voxeu.org/article/price-manipulation-bitcoin-ecosystem
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3079712
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Kypc butkomHa 1 50 cents ‘
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What Goes Up

Bitcoin has more than halved since its December peak
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https://www.bloomberg.com/news/articles/2018-03-14/bitcoin-is-worthless-bubble-may-pop-soon-allianz-global-says
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Toprm dbrovepcamm Ha CBOE ‘ o

ousands of Cbhoe Bitcoin Contracts Trade Daily

M Choe Bitcoin Futures Traded
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https://www.bloomberg.com/news/articles/2018-02-27/crypto-futures-revolution-just-starting-as-cboe-clears-a-hurdle
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BAnAHWE peryinpoBaHMA Ha LEeHyY ‘

School

Relief Rally

Bitcoin jumps as G-20 steers clear of calls for tighter regulation

M Bitcoin M Close on 03/19 ---- 8427

20:00 04:00 08:00
20 Mar 2018
Source: Bloomberg Bloomberg @



https://www.bloomberg.com/news/articles/2018-03-20/bitcoin-spikes-as-g-20-expresses-no-desire-for-crypto-oversight
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KRPpMNTOBA/IHOTbI CeroaHs ‘ oo

* MHoOrmne bupxun pewnnm 3anycTutb AepmBaTuBbl HA OBUTKOUH
* BKAo4aAa Tpu amepuKaHCKUX

* Tenepb NPNAYT NHBECTULMOHHbIE POHADbI, U ByAET MHTEPECHO
* B Poccnun LUb noka 4To 3anpetun

e C apyromn ctopoHbl, ICO byayT KECTYE peryimpoBaTbhbCH
* Kutan, KOxkHaa Kopes 3anpeTtnin noka 4YTto
* B CLLUA yactb npupasHeHa K IPO
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