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UTo Takoe BantoTa?

e Baritoma — 3TO OeHbru, B TakomMm noHnMaHum BantoTa

KOTOPbIE MCTOTIb3YIOTCH B MMeeT cneayoLlime 3Ha4eHus:
MEXOyHapOaHbIX |
9KOHOMMNYECKNX OTHOLLEHUSAX. * AEHEXHaA €AnHnLa CTPpaHbl;

B wrpokom cMbicne Bantota * DEMYOHanbHas OeHexXHas
npeacTasnser cobon eMHULA U NNaTeXHOE

OEHEXHY0 eaNHULLY
roCcynapcTea. CPeACTBO B paMKax

oOpallaoLLyocs Kak Ha

NHTEerpaunoHHOM

BHYTPEHHEM pbIHKE, TakK 1 3a rpynnupoBkm (eBpo B EC);

ero npegenamm. Jro He * KDEAWUTHBIE U MINATEXHbBIE
KaKon-To HOBbIV BUA, a CpencTBa, Bblpa)KeHHbIE B

0cobbIn cnocob
dOYHKLUMOHNPOBAHUSA
HaLI,I/IOHaJ'IbeIX OEeHer, Korga

MHOCTPaHHbIX AEHEXHbIX
eJuVHULAx U NCnorb3yemblie B
MEXOYHaPOOHbIX pacyeTax

LIAQVYIA DAVYVy/,CAQAINA 114 N




Knaccugukauunga BantoT

B ocHOBe Knaccugukayuu sasnom MOTyT nexaTtb cneayouime
KPUTEPUM:

* CcTATyC U cdrepa obpalleHns;

* CTENEHb KOHBEPTUPYEMOCTM HA HALMOHAaNbHOM BantOTHOM
PbIHKE;

* CTENEHb o6pau_|,eH|/|;| N lWinpoTa ncnosrib3aoBaHnA Ha MNPOBOM
BAJIOTHOM PbIHKE,

* OOMEHHbIN CTaTYC;

* MaTepuarnbHO-BeLLIECTBEHHAs hbopma BantoThl;
* OTHOLLUEHWE K BaSOTHbIM 3arnacam CTPaHb!;

* B 3aBMCMMOCTU OT CTabUNbLHOCTU Kypca Banior.




Knaccugukaumga no craTycy:.

» HauyuoHarnebHas easiroma - 9To AeHeXHas eaAnHuLa Kakon-nmoo
CTpaHbl, UCNonb3yemasi Kak BO BHyTpeHHeM ob6opoTe, Tak U B
MeXOyHapoaHbIX pacyeTax.

* IHocmpaHHOoU 8as1tomou ABNAKTCA AEHEXHbIE €AUHULIbI
MHOCTpPAaHHbIX rocyaapcTB, Haxoasiwmnecs B obpaltle
SABMNAIOLLMECHA 3aKOHHbBIM NMIIaTEXHbIM CPEeACTBOM B
CTpaHax.




Knaccundpukaumsa no cgpepe obpaweHuUs :

» K peauoHaribHbIM 8asitomamM OTHOCATCA AEHEXHbIE eAUHULIbI,
Haxoaswmecs B obpalleHnn B TOM nnu nHom permoHe (espo B EC).

* MexxOyHapoOHbkIe easritombsl Hanboriee 4YacTo UCMONb3YHTCH B
TOpProBom 0bopoTe N MexayHapoaHbIX pacyeTax (aMmepuKaHCKNN
gonnap, PyHT cTepnuHroB v T.4.). donnapbl 006Cny>XnMBarT OKOMO
90% obLero oobema BantoTHbIX TOpros 1 bonee .50% mMmnposon
TOProBnu.

* Mupoesie garitombl — OeHeXHble 3HaKW, BbIMOMHAKOLWNE BCE
doyHKUMN OeHer K ncnonb3yemMblie BCeMU CTpaHamMu. IcTopmnyecku K
MWUPOBOU BasntoTe OTHOCUNOCL 30M10TO. Kriroyessie 8artomal
— [OEHEeXHble 3HaKN, ABnsgoLmecd yCrnoBHbIMU egnHNLaMn Mepbl
CTOMMOCTW, B KOTOPbIX Bblpa)eHbl LUeHbl. KnoyeBown BanoToun
3ayactyto BbicTynaet gonnap CLA. N3 92 cbipbeBbiX TOBApOB, LiEHDI
Ha KoTopble Nybnukyet ctatnctudeckasa cnyxba OOH, Tonbko NATb
HEe UMEIOT KOTUPOBOK B Aornnapax. B nocrnegHee Bpemsa ctatyc



Knaccudoukauma no cmerneHu
KOH8epmupyeMocmu Ha HauyuoHallbHOM
8a/IlOMHOM PbIHKEe

* K c860600HO KOH8EpMUpPYEMbIM OTHOCATCA BantoTbl, CBOOOAHO U '
HeorpaHMu4eHHO obMeHviBaloLWmecs na gpyrne santoTbl (aMepuKaHCKUn
gonnap, aHrmUNUCKNN OYHT CTEPIINHIOB, ANOHCKas NeHa, eBpo, KaHaaCcKnn
gonnap v gp.).

» Hacmu4Ho KOHBEPpMUPYEMBIMU CYUNTAIOTCA BastoThbl CTPaH, rae
CYLLECTBYIOT BartOTHLIE OrpaHUYeHuns o9 pe3snaeHToOB U OrpaHUYeHns no
oTAenbHbIM BUAamM obMeHHbIX onepauunin. Takne 4acTU4HO
KOHBEPTUPYEMbIE BantoTbl 0OMEHNBAIOTCS TOMbKO HA HEKOTOPLIE
MHOCTPAaHHbIE BasoTbl U HC HO BCEM BUAAM MeXAyHapoaHOro niaTexHoro
obopoTta. MoXXHO BblAENUTb TakXe ABa BUAA YaCTUYHO KOHBEPTUPYEMBbIX
BasOT. BHELLUHE U BHYTPEHHE KOHBEPTUPYEMBIE. BHELLHSAS
KOHBEPTUPYEMOCTH rpeanosiaraeT BO3MOXXHOCTL CBOOOAHOro obmeHa
HaLUWOHanNbLHOW BantoTbl AN HEPE3NOEHTOB, BHYTPEHHAS — AN
pe3ngeHToB. Kpome Toro, BblAENAT YaCTUYHYHO KOHBEPTUPYEMOCTb
BanOThbl MO TEKYLLIMM onepaunsiM nnaTtexHoro 6anaHca 1 no onepauusm,
CBA3aHHbIM C ABMXXEHMEM KanuTtana.

* HekoHsepmupyemMbIMu (3aMKHYyMbIMU) 8aritomamu NosSib3YHTCA CTPaHbI,

rae nPakTuKyrT 3aripeT oOMeHa HauMoHarbHbIX BarnOT HA MHOCTPAaHHbIE,
aOrnaHdmueHdiiga 1 RanneThl A0 RRORYV 1 RRIRORY AOKVAKE 1 IDOAAYXe ofhmMedv



» CTeneHb KOHBEPTUPYEMOCTU HaLMOHalTbHOW
BantoTbl pernamMmeHTnpyetca ctatben VIl YctaBa
MB®, npeaycmaTtpuBaroLlienn OTMEHY orpaHNYeHnm
No TeKyLleMy CYETY nnaTexHoro banaHca,
NUKBMOALUUIO MHOXECTBEHHOCTU BaSTIOTHbIX
KYPCOB M NPaKTUKN NPOBEOEHUS
OVCKPUMMHALMOHHbLIX BaSIlOTHLIX MEPOMPUATUMN.
Bcnen 3a obecrniedyeHneEM BHYTPEHHEN U BHELLHEN
KOHBEPTUPYEMOCTU BaNKOThl MO TEKYLLUM
ornepauuam MOHETaPHbIE BIACTU MYTEM CHATUS
BaNOTHLIX OrPaHNYEHNN NO CYETY OBMXKEHUSA
Kanutana gocTturatoT NoSIHOU KOHBEPTUPYEMOCTU
HaUuMoOHanbHOW BantoTbl. BHeLHAS
KOHBEPTUPYEMOCTb NpeacTaBnseT coboun creneHb
cBoboAbl, ¢ koTopon Hepe3naeHTbl ocylecTBnAloT [ WWINTA L)) SSEINA
CBOU BantoTHblE onepauun. BHewH:As Big, oo o
KOHBEPTUPYEMOCTb HaLlMOHAaIbHOM BantoThl
SBMAETCHA OQHUM U3 OCHOBHBLIX pakTopoB
npuBNeYeHNs B CTpaHy MHOCTPaHHbIX MHBECTOPOB
1 BO3BpaTa paHee BblIBE3EHHbIX HaLWMOHarnbHbIX
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Knaccmndukauma no cmerneHu obpaweHuUs u
UCI10/1b308aHUSI Ha MUPOBOM 8aJTIt0OIMHOM

« K wupoko ucrornb3yemMbiM OTHOCAT "0onbLUY NATEPKY" BanOT — gonnap

CLLA, eBpo, wiBenlapckum dopaHk, ANOHCKYH UEHY, aHIMMUCKNA (PYHT, a Takke
HeKoTopble apyrne cB0604HO KOHBEPTUPYEMLIE BantoThI.

» OgpaHu4eHHO ucrionb3yemele sasntomsl nmeroT Npnanaunsa, dPuHnaHgms,
AscTpud, CuHranyp, Hopserus, Weeuuna, OmaH, Kyseut, MHaua, Kntan.
[leHexHble eaAnHNLbI 3TUX rocyaapcTB obnagatoT HeaoCTaTOYHOM

NMMKBUOHOCTbBIO UMW B CTPaHaxX CYLLECTBYOT OrpaHNYeHns Nno NpMMeEHEeHMIo
NPOU3BOAHbBIX PUHAHCOBLIX MHCTPYMEHTOB. Tak, C OrpaHNYeHHO

MCMonb3yeMbiMM BantioTaMn BO3MOXHbI 3aTPyAHEHUS NPY Npoaaxe unm
nokynke notos 6onee 50 MnH gonn.

* PeOKO ucrornb3yeMbiM BantoTamM COMyTCTBYIOT OrpaHUYeHunsa rno obremam

onepaunmn, PbiHKY CPOYHbIX cOenok 1 T.4. K HUM OTHOCAT AeHEXHble 3HaKu
NHooHe3un, TannaHpga, Manansumn, BeeTtHama, Kopeu, dnnunnuH.

apdany C nepedncrieHHbiMmu rpyrnnamm BbI,El,eJ'IFII-OT BaJrllOTbl pa3eusarowuUXCs

cmpa v CmpaH ¢ rnepexooHou 3KkoHomukou (HYexnun, CrioBakuun, NonbLuu,
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Knaccudomnkaumsa no obmeHHomy
cmamycy

[To 0bmeHHOMY cmamycy BantoTa MOXeT ObiTb 6a30BOU
(KOTMpyeMOoKn) 1 BantoTON KOTUPOBKN (KOTUPYHOLLIEW).

« BantoTa, KoTopas NnoKynaeTca unu npoaaeTtcyd, T.e. TOpryercs,
Ha3blBaeTcs 6azosou, Unn KOTUPYeMOU, a criyXallaa ong
OLIeHKM TOpryemMoun BantoThl 8aslromou

KOmuposKU (KOTUPYIOLLIEN). -\
OBbI4HO NpK 00603HAYEHUN BarnOTHOIO Kypca MHOCTPaHHas

BaJilOTa BbICTYIMNAET B KAa4E€CTBE KOTMpyeMOVI, d MECTHAas

KaydeCTBe BaJ1lOTbl KOTUPOBKW.



Knaccugukauuna no mamepuasbHo-
geuw,ecmeeHHoU gpopme

[lo mamepuaribHo-
gewecmeeHHoU

gopmMe pasnnyatoT Harnn4vHyo K
6e3HannyHyo BarsoThl.

be3Hanu4yHas CyLlecTBYeET B
BMAe 3arncen Ha

cyeTax. Hanu4yHass — aT10
nnarteXxHoe cpeacTBo,
cocTosLee 3 DaHKHOT U
MOHET. B mmnpoBou
9KOHOMWYECKOWU NpaKTUKe
XOXXOEHWE HanMM4yHoW BasnoThl




Knaccudukaumsa no OmHOLueHUfO K
arromHeIM 3anacam cm

O OMHOWEeHUK K ealllomHbIM 3ariacaM crmpa BbI,El,eJ'IFII-OTCFI pe3epBHbIE U MNMPOYHUNE
BaJllOThbl.

» Pe3epeHbiMU Ha3bIBaKOTCS HALMOHAarbHbIE BasoThbl BeAyLWMX CTpaH, rae apyrue
rocygapcrea HakannmearT U XpanAaT CBOW BantoTHLIE pe3epBbl U UCMOMb3YT NUX B
MeXOYHapOaHbIX BANOTHO-KPeAUTHbIX OTHOLWEHUAX. K TaKOBbIM OTHOCATCS
aMepuKaHCKMUW gonnap, eBpO, aHIMUUCKUUA OYHT CTEPSIMHIOB, ANOHCKAA UeHa,
LUBENLapCcKM dopaHk. Ha gonnap npuxoantca nopsiaka okosrio 70% pe3epBoB BCEX
CTpaH Mupa, Ha gont eBpo — 12—15%. [lna BantoTHbIX 3anacoB, Kak rnpasuio,
NCNOSb3YIOT CBOOOAHO KOHBEPTUPYEMbIE BamntOThl, @ TaKke AEeHEXHblEe 3HAaKU CTpaH-
KpeauTopoB 1 aKCropTepoB. [locrneaHne Heobxoanmel Anst PUHaHCUPOBaAHUA UMMIopTa
n BHellHero gosnra. B 2009 r. 3a pybexxom nossBUNMmMcb HOBas 3NeKTPoOHHad
(kpunToBantoTa) BantoTta (Bitcoin), HoBaa undpoBas anNekTpoHHaa BantoTa u
NMUPUHIoBaga 3NeKTPOHHasA nnarteXxHasa cuctemMa, onepupyrowiasa dTMMU eguHULLaMm
yyeTa (BTC). Cucrema He MMeeT Kakoro-nmbo agMMHUCTPaTUBHOIO LIEHTPA SMUCCUN,
e€e y4yacTHMKaMu ABMSAKOTCA KIMEHTBI, roToBble NpuobpeTaTth Bitcoin-geHbrn n
npogaBaTb 3a HMX Kakme-nnmbo ToBapbl 1 ycnyru. NpnHumMn ogHOpaHroBom CeTu
NCKNOYaeT BO3MOXHOCTb Kakoro-nnmbdo BMeLlaTenbCcTBa B CUCTEMY U yripaBreHme ce

ml aYa SNV aYaYaYa W IV E oV a o a2 YN I o aYa\Viea el a Vo o Yo | TQ\IIIIAI 1NI7 A DI‘I‘f\f\In Yl milfaS ol al aVaVY e Va el mllaVlatse =



Bitcoin-BantoTa, Kak u nobdon apyron BN COBPEMEHHbLIX BMPTYaribHbIX CPEOCTB, MOXET
ObITb OOMEHsIHa Ha pearibHble AEHbIM NOCPEACTBOM Creunanm3mpoBaHHbIX O0OMEHHUKOB.
Kypc Bitcoin-BantoTbl MOCTOAHHO Konebnerca v yctaHaBNuBaeTCHd B 3aBMCUMOCTU OT
cnpoca n npeanoXxeHusa nosib3oBarteneun. Vcnonb3oBath Bitcoin-BanioTy MOryT TONbKO
nvua, BbINONMHMBLUME Bce ycnoBua npu odoopmrieHnn Bitcoin-agpeca. Bitcoin-sBantoThl
MOryT ObITb NepenaHbl TONLKO BHYTPU CUCTEMbI U TOSIbLKO €€ Mofb3oBaTeNnsaMm Hanpsamyto.
OTMeHa coBepLUeHHOM ornepauun HeBO3MOXHa. Bitcoin-Baniota He MoOXeT 6bITb
ncnosnb3oBaHa (nMoTpayvyeHa) pgBaxAabl. TpaHsakunen uMdpoBon BanoTbl ABNSETCH
rnepecblyika HEKOTOporo kKonuyectsa OWTOB WHGOpMauMM C OOHOMO KOMMbKOTEpPaA Ha
apyrou. HoBas TpaH3akuuMa cogepXUT Hanu4yHOCTb npedblaylien, noannucaHHou 3TUM
nonb3oBaTtenem, U MNyonuYHbIM KN4 cnegyrowero obnaparend. WHgopmauusa o
COBEpLUEHHON onepauun nepenaerca B CeTb ANS MPOBEPKM noanucen. TpaH3akuus
MOXET MMEeTb MHOXEeCTBO BXOLOB M BbIXO4OB, HO TOSMbKO HadanbHas TpaH3akuus, He
nMeroiasa Bxoaa, reHepupyeT Bo3HarpaxkaeHue 3a cosgaHve gaHHoro ornoka. PasHuua B
cymMme Mewéy BXOOAOM U BbIXOQOM 0Opa3yeT KOMWCCUOHHbLIN cOOp 3a COBepLUeHue
onepaumn. Bce onepaunmn C MOMEHTA reHepauumu AOOCTYMHbI A9 nNpocMoTpa 0es
PacKpbITUS OaHHbIX O Briagesnbue, TEM He MeHee MX MOXHO MNpocreanTb OO0 TeKyLlero
obnapartend. Bmecte C TeM TeOpeTUYEeCKM CyLleCTBYeT BO3MOXHOCTb CO3[aHuUA
aHOHMMHbIX Bitcoin-agpecoB, n nwbon nonb3oBaTenb MOXET CTaTb obnagarteniem ux
HeorpaHn4yeHHoro Komunyectea. B cBasm c¢ stum B 2014 . peweHuem LB PO
ncnonb3oBaHne Bitcoin-BantoT Ha Tepputopun PO 3anpelleHo, OHO NpUpaBHEHO K Yucny
MOLLUEHHUYECKNX onepaunmn no Tuny CgVIHaHCOBbIX nupamua.

Ona ob6o3HavyeHnss BamnoT WCNOMb3yT O0OLWenpuHATbLIE B MUPOBOM MpPaKTUKE Tak
Ha3biBaeMble |SO-koabl — CTaHOapPTHbIE COKpaLLEeHUs BantoT, NpUHATbIE MexxayHapoaHoW

opraHusaunen no crtaHpgaptmudaummn (International Organization for Standardization —
IR KAonwl RAfT COCTOAT 1412 Thavy Avire: menikpkia nre AAROA2LAUAT AThAaUY ThaTekdad —



Knaccudoukauma no 3agucumocmu Kypca
gaslilom

B 3asucumocmu om cmaburnbHocmu Kypca 8asiom pa3sinyatloT.

* TBEPAYIO BarnkoTy, XapaKTepusywLlyocss CTabunbHbIM  BaniOTHBIM  KypCOM,
OBWXKEHNE  KOTOPOro  cnegyot YHOAMEHTarnbHbIM _ MaKpO3KOHOMUYECKUM
3akoHoMepHOCTAM. OCHOBHbLIMW Mpi3HakKamMu TBepAoW BanioTbl ABMSIOTCS
crneayouime:

* pa3BUTME SKOHOMMUKN CTPaHbl HE JOIMKHO oNpeaensaTbCA KOHbIOHKTYPOW LIEH Ha
CbIpbEBbIE PECYPChI;

* eXerogHble KornebaHus HOMWHaNbHOrO BamMTHOMO Kypca, Kak mpaBurio, He
OOMKHbI NpeBbllaTth + 10% oT 6a30BOro Kypca Ha Ha4arno roga;

* nepmnoabl HOMMHAJIbHOIO O6eCLI,eHeHl/IFI KYpPCa HaLWMOHarbHON BantoTbl OOMKHbI
CMEHATbCA rnepmogamm ce HOMUHaJIbHOIO YKperiJieHUA,

* MATKYHO BaJ1loTy, OTJINHAOLLYHOCAH HecTabunnbHbIM BartOTHbIM KYPCOM.

Poccuncknn pybrnb  ABNgeTcd C  IpuauMvyeckon TOYKM  3peHus cBobogHO
KOHBepTupyemon Banwoton. Ho 4tobbl pybnb cran TBepabiM, Heobxoguma
MaKpO3KOHOMUYEecKaa Monutuka, crnocobHad obecneyntb HU3KUMW  YPOBEHb
MHDNAUMN N YCTONYNBBIN SKOHOMWUYECKUIA




OyHKUMN BantoTbl B MEXAYHAPOAHbIX
9KOHOMUYECKUX OTHOLLEHUSAX:

* BbICTYNaeT B KayecTBe CYETHOU eguHWULbl LeHbl TOBapoOB.
MunpoBou pPbLIHOK MPeabsBNAeT onpeaereHHble TpeboBaHUA K
TOBapaM MO LeEHe, Ka4yecTBY, COOTBETCTBMIO 3KOMNOMMYecKnm
cTaHgoaptam. LleHbl Ha MWUPOBOM pPbIHKE BbIpa)XarTcsd, Kak
npaBumo, B Knto4veBbiX BantoTax. OgHako UeHbl HA HEKOTOPbIE
TOBapbl HA HaUWOHAambHbIX PbIHKAX (aBTOMOOWNW, KBAPTUPLI)
HepeaKko U3MEPAKTCA B TaK Ha3blBAaEMbIX YCIOBHbIX eguHULax
(Yawue BCEro B aMepPUKaHCKUX gonnapax). ro
CBUOETENLCTBYET O CnNaboctn HauMoHarbHOW [OEHEXHOMU
egnHULbl, HU3KOM OOBEPMU YHACTHUKOB PblHKA K HaLMOHabHOW

NEeHEXHOU CUCTEME;

eonocpeagyetr obMeH TOBApOB Ha MeXOAyHapoaHOM pbiHKe. B
OAaHHOM  cfiydae  BanwTa  BbICTyNMaeT B KayecTBe

MeXOyHapoaHOro cpeacrtesa obpauleHnsa. [loTpebHocTb B



* UICNOJSIb3YETCA B KayecTBe CpeacTB HakonneHuda. Tak, KryeBble
BanoTbl BXOAAT B COCTaB 30JI0TOBalIOTHbLIX pPe3epBOB cTpaHbl. B
cocTaBe 305M0TOBantOTHbIX pe3epBoB Poccumnckon >denepauymu,
oueHeHHble B 418,8 mnpa gonn., 6onbllyld 4YacTb COCTaBASAOT
aonnapbl, HO B MOCMEOHEE BPEMA UX A0S COKpaLLaeTcs 3a CYeT
eBpo. Hanunuue 30nOTOBanNTHLIX pe3epBOB Heobxoaumo And
YCTPAHEHUA  KPaTKOCPOYHbIX  KomebaHun 1 nogaepXxaHus
CTabunbHOro Kypca HauuoHanbHOW BaniThl (3a CYEeT npoBedeHUs
TaK Ha3biBaeMbIX BasItOTHbIX MHTEPBEHLINN);

* ICNONb3YETCA B Ka4ecTBe MexXayHapoaHoro cpeactea nnarexa. Kak

CpedCcTBO nraTexa BanwTa BbICTyNaeT OCHOBOW (MUHAHCOBBbIX,
KPEeOUTHbIX OTHOLUEeHUW, Mexay CTpaHamMu, MeXxay CTpaHou WU
MeXOyHapoaHbIMU opraHm3aunamMmun. B kadectBe cpefctBa nnarexa
MeXOy CTpaHaMu MUCnosnb3ylTcs, Kak npasuno, gornnapbl CLUA.
[lorallleHne 3adofmKeHHOCTU CTpaH MeXOyHapoOHOMY BarltloTHOMY
doHaoy (MB®) moXeT ocylecTBnATLCA B CheyuanbHbIX npaBax
dammcTeoBaHua (COP). CLOP aenaetca mexayHapogHOW CHETHOM
eOVHULIEWN.

BantoTbl, MMeBLWIME paHee 30M0TOEe CcodepXaHue, BbICTynanm B
KayecTBe Mepuna HauuoHanbHoro 6boratctBa WM BbinmaTtbl BOEHHbIX
penapaunm n KOHTPNOYLNH.




