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CraTbs MOCBAIEHA MCCIENOBAHNI0 HAJIOTOBOTO PETYIMPOBAHNA BUPTYaIbHBIX Ba/lTIOT KaK
HOBOTO K/1acca I poBbIX (PMHAHCOBBIX AKTUBOB. AKTYa/IbHOCTb TeMBI 00YC/IOB/IEHA PacTy-
VM VCIOIb30BaHNEM BUPTYa/IbHBIX BA/lIOT BO BCEM MUPE B YC/IOBUAX OTCYTCTBUSA yHU-
(UIMPOBAHHOTO MOAXONA K MX MHTEPIPEeTalMyl ¥ PeryIrpoBaHNIo 060pOTa B AE€HEXKHO-
KpennuTHOI chepe 1 06/1acTy Hasmoroo6moxenus. Llenb craTby — BbIsIB/IEHNE OCHOBHBIX 9KO-
HOMMKO-IIPaBOBBIX IIOAXOROB K MHTEPIIPETALIMN ¥ HAJIOTOOOIOXKEHNIO BIPTYalIbHbIX BaTIOT
B 3apYOeXXHBIX CTPaHaX, a Takxke GopMMUpoBaHue IPENTOKeHMII IT0 06T0KEHNIO OIlepaliyit
C BUPTYalbHBIMU BamwTaMu B Poccun. Ha ocHOBe mccmenoBannsa HajloroBOrO PETyIMpO-
BaHMA BUPTYaIbHBIX BamoT B CuHranype, Benmuko6puranum, CIIA, Anonnn n Tepmanm
OIpefie/ieHbl TPAKTOBKM BUPTYa/JbHBIX BATIOT M PACKPBITHI MX HAJIOTOBbIE IOC/IECTBISL.
CoracHo pesynbpraraM, B 9TUX CTPaHaX TPAaKTOBKM BUPTYa/JbHBIX BA/TIOT PasjIN4aloTCcs He
TO/IKO Ha HAI[MOHAJIbHOM, HO ¥ Ha YPOBHE PeTyIMPYIOLMX OpraHOB BHYTpM CTpaH. IIpn
3TOM YCTaHOBJICHO, YTO HAJIOTO00/IOKeHNMe BUPTYa/IbHBIX BA/TIOT OCYIIECTB/IAETCSA BHE SB-
HOJI 3aBUCUMOCTH OT IIOfIXOf0B K VX PETY/IMPOBAHMUIO B IeHEXHO-KpeRUTHOII cepe. B 60/1b-
LIMHCTBE CTPaH JJOXOMIbI, CBSI3aHHbIE C BUPTYaJIbHBIMY Ba/lTIOTAMM, 00/1araloTCsl TOLOXOHbI-
MU HajIoTaMy B KOPIIOPATUBHON 067IaCTH, IIPM 9TOM TSDKECTb HANIOr000I0KeHMsT 00YCI0B-
NIMBAETCS] HALIVIOHATbHBIMY YCTIOBUAMM OOJIOKeHMs MpMUObIIM KOMIIaHMiL. B To ke Bpems
B HEKOTOPBIX CTPAHAX JOXOMbI (pM3NIECKMX /NI IIOJTHOCTBIO OCBOOOXKJEHBI OT 0OIOMXKEHSL.
ABTOpBI JIe/1aI0T BBIBOJL, O TOM, UTO IIPJ BBEJIEHUV HA/JIOTOBOTO PEry/IMpOBaHNA BUPTYaIbHBIX
BaIoT B Poccuy HeoOX0IMO He TOZIbKO BHEIPATD JIy4lle 3apyOe>KHble IPaKTUKY, HO 1 TO-
HOJIHATD UX MepaMy C Y4eTOM HalVIOHAJIbHBIX 0COOEHHOCTell Ha/loroobnoxenus. Tak, He-
CMOTpsI Ha I1e/1ecO00PasHOCTb OO/IOKEHMsI JJOXONOB CHE/IOK C BUPTYATbHBIMY Ba/lIOTAMM
Ha/IOTOM Ha IpMObUIb OpraHmM3anuit, npepmaraetcs He obmarate ux HI®DJI. Bmecte ¢ Tem
ocBoboxpenne ot o6noxenns HIIC omepannii ¢ BUPTyanbHBIMI BalTIOTaMI PEKOMEH/YETCS
pean3oBaTh UCKTIOYNTENIPHO B HAIOTOBOI! cdepe, He CTaBs €T0 B 3aBUCUMOCTD OT IIPM3Ha-
HYISI BUPTYa/IbHBIX BaIIOT 0QYLINAIbHBIM IIATeKHBIM CPeICTBOM.

Kniouesvie cnosa: BUpTyanbHBIe BalTIOThI, KPUIITOBAJIIOTHI, KPUIITOAKTYBEI, I(ppoBbIe (u-
HAHCOBbIE AKTVBBI, HAJIOTOBOE PETY/IMPOBAHIIe, HAJIOT000I0XKeH e BUPTYya/IbHBIX BaJIIOT, Ha-
JIOr000/I0KeHNe KPUIITOBATIIOT, HAIOTO00/IOXKeH e IM(POBBIX (PVHAHCOBDIX AKTIBOB.
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BBenenne

Ha npotsxeHUM IOCTeIHMX JIeT aKTUBHOE BHEIPEeHNe HOBBIX MH(POPMAIVIOHHBIX
111pPOBBIX TEXHOMOTUII IPUBEIO K IOSIBICHNUIO B IeHEKHO-KPEAUTHON ¥ ITATeXHON
CUCTeMaX, a TaKKe Ha (PMHAHCOBBIX PHIHKAX HOBOTO K/IACCA aKTMBOB — BUPTYa/TbHBIX
akTuBOB (virtual assets), mnmm KpunroakTuBos (crypto-assets), kotopble B Poccun mpum-
HATO Ha3bIBaTh IM(POBBIMM (PMHAHCOBBIMM aKTMBaMU. K MX 4MCTy MOXXHO OTHECTH
BUpTYya/nbHble BamoTel (virtual currencies), creit6konnsl (stablecoins), cexproputn To-
KeHbI (security tokens), yrumuty Tokens! (utility tokens) u gp. bompinHcTBO 1M POBBIX
(VHAHCOBBIX AKTHBOB He BBIIIO/HSAIOT B [JOCTATOYHOI CTeIIeH) CTaHJAPTHBIE IeHe)KHbIe
GYHKIMM U C TOYKY 3peHVA OAHKOBCKMX PeryIATOpPOB He SABJIAITCA abCOMOTHO 6e30-
IIaCHBIMM Ji/Is1 VICTIO/NIb30BAHVSI B Ka9eCTBE CPEACTBA 0OMeHa!, TeM He MeHee OHU MOTYT
OCYILeCTB/IATD Apyrue GpuHaHCOBbIe QYHKIVM, IIOCKOTbKY OXBAaTBIBAIOT PA3/IMYHbIE IO
9KOHOMMKO-IIPAaBOBOII IIPUPOJie aKTUBBI: JieHEeXXHbIE, JIO/eBble, HOAroBble. IIpy aTOM
eCcTb He4TO o0llee, 4TO 0ObeMHACT YKa3aHHbIe AKTUBBI: OHY CO3/IAIOTCA HA OCHOBE VC-
TI0/Ib30BAHNSA TEXHONOTUN pactpeneneHubix peectpos (distributed ledger technology)?
win 6mokuerina (blockchain)?, nosBonsomux xpauuTs B0 MHGOPMALNIO, CBA3AHHYIO
C 9MIICCHelT, TOProBIel MO0 IepeBOLOM AKTUBOB, JIeLleHTPa/IM30BaHHO.

HecMoTps Ha mmpokuii crekTp nu@poBbIX (GMHAHCOBLIX aKTUBOB, ONHY U3 Hau-
0oJIee 3HAYNUTEIBHBIX POJIEVl CPefl HUX UTPAIOT BUPTYajIbHbIE BATIOThI, KOTOPbIe MOTYT
BBICTYIIATh B KaUueCTBe CPECTBA IVIATEXa, a TaKOKe COepeXKeHNs 1 06beKTa MHBECTUPO-
BaHMA. C QyHKIMOHA/IBHOI TOYKM 3peHsl BUPTyajIbHasI Ba/IFOTa — 3TO LMPPOBOE BHIpaKe-
HJIe CTOMMOCTY, KOTOPas MO>KET TIOKYIIAThCA 1 MPOAABAThCA B 1M poBoit popMe 1 PyHKIM-
OHIPOBATD KaK CPEICTBO 0OMEHa, CUeTHAs eVHMLIA i/ VIV CPECTBO COXPAHEHVsI CTOMMOCTH,
HO He VIMeeT 3aKOHHOTO CTaTyca B KaKOil-m00 0pUcAKINY (T.e. He AB/IAETCA 3aKOHHBIM
CPEeICTBOM IUIaTeXXa B OOJIBIIMHCTBE PAasBUTBIX M pasBUBAIOLMXCS cTpaH). C MHCTUTYIMO-
HAJIbHOJI TOUKV 3peHYIAA BUPTYa/IbHYIO BAJIIOTY MO>KHO MHTEPIIPETHPOBATh KaK IM(POBOE BbI-
pa’KeHMe CTOMMOCTY, IIPY 3TOM OHA BBINYCKAECTCS HETPAMIIVIOHHBIMY SMUTEHTaMI COBpe-
MeHHBIX (popM fieHer — LleHTpanbHBIM 6aHKOM, KPEIUTHBIMI MHCTUTYTAMU VUIU CHIEIIVaI-
3MPOBaHHBIMY SMUTEHTAMI 3IeKTPOHHBIX JIeHeT. BMecTe ¢ TeM BUpTYa/IbHAs BA/IIOTA MOYXKET
OTPaHIYEHHO VICTIOTIb30BAThCAA B KaUeCTBE a/IbTePHATUBLI OOIIeNPU3HAHHBIM (POpMaM JieHer
IIPY pacyeTax B 7IeKTPOHHBIX ceTsX (mopp. cM.: [Koueprun, 2016]).

! Statement on Crypto-Assets. Bank for International Settlements, Basel Committee on Banking Su-
pervision. 13.03.2019. URL: https://www.bis.org/publ/bcbs_nl21.htm (zara obpamenns: 15.03.2019).

2 TlousATHE «PAaCIPeNe/eHHblE PEECTPbl» O3HAYAET [IeLeHTPATM30BAHHYI0 WIM PACIPEREIEHHYIO
eVIHYIO CHCTEMY ydeTa JaHHBIX 110 (GMHAHCOBBIM OIEPALMAM, COCTOSAIIYIO U3 BBHICTPOEHHBIX IIO OIpe-
Jie/IeHHBIM IIPABI/IaM LielodeK 13 GOPMUPYEMBIX OJIOKOB TPAHCAKIINIL, KOTOPBIE MCIIONb3YIOTCA B [ICLieH-
TPa/M30BAHHBIX CXeMax BUpTyanpHON BamoThl (Digital Currencies. Bank for International Settlements,
The Committee on Payments and Market Infrastructures. 2015. November, p. 5. URL: https://www.bis.org/
cpmi/publ/d137.pdf (maTa obpamenns: 15.03.2019). KnoueBbIMM 0COOEHHOCTAMMU TEXHOTOTUM pacIpe-
Jie/IeHHBIX PEeCTPOB ABMAKTCA: 1) [leLeHTPaIN30BaHHOE PACIIPE/eeHIie PABHO3HAYHBIX KOIMIT JAHHBIX
MEeX/Iy y4aCTHUKAMU CHCTEMBI; 2) COBMECTHOE MCIONb30BaHME M CHMHXPOHM3ALNA JAaHHBIX B CUCTEMe
COITIACHO /ITOPUTMY KOHCEHCYCa; 3) OTCYTCTBME afIMUHMCTPATOPA, OTBETCTBEHHOTO 3a FeHePUPOBAHIIE,
yIpaBIIeHNUE U Tlepeady FAHHBIX.

3 BIIOK4eiiH BBICTYIAeT IOABULOM PAclIpee/leHHbIX PEeCTPOB, PEACTaB/Iss coboll 6asy NaHHBIX,
COCTOAIIYIO U3 LIEIOYKY G/I0KOB, B KaX/JOM 13 KOTOPBIX ecTb MHGOpMaIms o npeapigymux. Takas 6asa
[AHHBIX TAK)Ke XPaHNTCA AELieHTPaIN30BaHHO, OJJHOBPEMEHHO Ha BCEX KOMIIBIOTEPAX y4aCTHUKOB CHCTE-
MBI
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Poct mHTepeca K BOIpocaM pa3BuUTHs 0OpalileH st BUPTYa/IbHBIX Ba/IIOT HAO/MIOaeT-
cs1 HauyHaA ¢ 2015 r. OH IpOAMKTOBAaH IIAT€KHBIM ¥ MHBECTUIIMOHHBIM ITOTEHIMA/IOM
BUPTYa/IbHbIX BAIIOT B Ka4eCTBE HOBOTO IM(POBOro puHaHCOBOro akTuBa. B pesysnn-
TaTe Ha npoTspKeHuu 2016-2017 rT. 6uprKeBble KYPChl BUPTYaAbHBIX BAIIOT HEYK/IOH-
HO IOBBIIIA/INCD. 7 siHBaps 2018 I. 6bUI JOCTUTHYT PEKOPAHBI 00beM KaluTaIn3anm
PBIHKa KPUIITOBAIOT, cocTaBupiumit 813,87 mapp momn.? Tem He MeHee mpo6eMbl co
CKOPOCTBIO TPaHCAKIMII ¥ PacTyIue M3Jep>KKM MailHMHTA CIOCOOCTBOBAIN PE3KOMY
MaJIeHNI0 Kypca OCHOBHBIX KpUITOBaIOT B 2018 1.

[iry6oxas KoppeKIMsl phIHKa BUPTya/IbHBIX BA/IIOT, B pe3y/IbTaTe KOTOPOIt 001Iast Ka-
NN TaMM3aLYA KPUIITOBAIIIOT C AHBApA 110 AeKabpb 2018 r. cokpatntack Ha 80 %, 6bta cBA-
3aHa ¢ AByMs (paKkTopaMyu — IpobenaMu B peryIMpOBaHUY BUPTYa/IbHBIX BA/TIOT U TeX-
HOJIOTMYeCKMM HeCOBEpIIEHCTBOM OONBIINMHCTBA CYLIECTBYIOIIVX HA PbIHKE peIIeHNIL.
Koppex1ys KypcoB BeAyLMX BUPTYaIbHBIX BaTIOT B 2018 I. TakKe 00yCIOBIMBaNach CTI-
XUITHBIMM JIeVICTBYAMIY PETY/IATOPOB, OCTA0MBIINX CIIEKYIATUBHYIO aKTUBHOCTD Ha PBIH-
Ke OIlepalnii ¢ BUPTYaJbHBIMM BaaoTaMu. [Ipy 3TOM OHON M3 BaXKHeNIIUX IpobieMm,
HPENATCTBYIOIMX MPOKOMY MCIIO/Ib30BAHMIO BUPTYa/IbHBIX BA/IIOT B KA4€CTBE IJIATEX-
HOTO VI MHBECTUIMIOHHOTO MHCTPYMEHTA He TOJIbKO YaCTHBIMU IIIATENbIIMKAMI U VIHBE-
CTOpaMI, HO M KPEJUTHBIMU MHCTUTYTaMM U MHBECTUIIMOHHBIMY (POHIAMU, ABJIAETCA
OTCYTCTBYE KOMIIIEKCHOII 9KOHOMMKO-IIPABOBOII OCHOBBI PETyIMPOBAHUA ILUPPOBBIX
¢b1HaHCOBBIX aKTUBOB. [109TOMY CBOEBPEMEHHOCTb BHEPEHNUS PEerylIATOPHBIX MEXaH!3-
MOB, B TOM YIICJIe U B HAJIOTOBOII cepe, KOTOpast BLICTYIAeT Ba>KHEIIINM MHCTPYMEHTOM
TOCYAApCTBEHHOTO pPerymmpoBanysa cepbl UNPPOBLIX (HMHAHCOBBIX AKTMBOB, YPE3BbI-
YalfHO aKTya/lbHa, TaK KaK MHTEPeC K BUPTYyaNIbHBIM BajJl0TaM CO CTOPOHBI Y4aCTHUKOB
(bMHAHCOBOTO PBIHKA U PETYIMPYIOUINX OPTAHOB OCTACTCS HO-IIPEKHEMY BBICOKIIM.

PasBuTue BUpPTYya/lbHBIX BAIIOT B CBA3U C UX JIeL€HTpaNn3anyen, ¢ OIHON CTOPO-
HBI, U CJIOKHOCTBIO OIpefie/IeHNA TOCYJapCTBEHHON IIPUHAJIEXXHOCTU OIOCPENyeMbIX
VMM OTIepalnii, C PYroii CTOPOHBDI, IPeACTaB/IAeT OO0 3HAYNTEIbHbII BHI3OB B pas-
NMUYHBIX (UHAHCOBBIX cdepax, B TOM uucie 1 B chepe Hanmoroobmoxenus. OcobeHHOCTH
BUPTYaJIbHBIX BAJIOT CO3AIOT MOTEHIIMAIbHYI0 BO3MOXHOCTD MCIIO/Ib30BaHUA UX JJIA
ro6anpHOrO M36exxaHnA Hamoros [Marian, 2013]. B HacTosmee Bpems HaOroBbIe Op-
TaHbl Pas/IMYHBIX CTPAH IPEANPUHIMAIOT IONBITKM 00I0KEHNUS ONepaLil, CBA3aHHBIX
C BUPTYa/IbHBIMI BaJIIOTaMU, IPIYeM TeopeTnieckoe 000CHOBaHMe MOJ0OHBIX HAaJIOTO-
BbIX MEXaHM3MOB, KaK IIPaBUJIO, C/IEAYET 3a IPAKTUKOI U, BEPOATHO, IOTYIUT MINPOKYIO
peanmsanyio MMIIb B O/IypKarmeM OygymeM.

Anamus cTUXMitHO pOPMUPYIOLUXCS IOAXOOB K HA/JIOr000/I0XEHNIO Olleparnit
C BUPTYya/NbHBIMM Ba/IIOTAMM B Pa3HbBIX CTPaHaX, B YC/IOBUAX Pa3/IMYHbIX MHTEPIIPETALINIA
Y OTCYTCTBYS YHUDUIMPOBAHHOIO IIOAXO/a K HATOr000I0KeHNI0 111 POBBIX (puHaH-
COBBIX aKTMBOB KaK Ha HallMIOHa/JIbHOM, TaK /1 Ha MEX/IYHapOJHOM YPOBHSAX, BbISbIBAET
0ecCIopHbII HayYHO-VICCTIeOBATeIbCKIUIL MHTEPeC 0 IPUYMHE He TOTIbKO BBeJeHMs Ta-
KIX aKTUBOB B IIPaBOBOE II0JIe B paMKaX COBPeMEHHOIT 1 POBOI 9KOHOMMKM, HO 1 pas-
paboOTKM pexxMa Ha/JIOTOBOTO PETyIMPOBaHNs BUPTYaIbHBIX BamioT B Poccuiickoit Pe-
JepaLun.

Crumy/noMm ijist pa3paboTKM HaJIOTOBOTO PEryIMpOBaHMs BUPTYa/lIbHbIX BaTIOT MO-
TYT CTaTb MeX/IyHapOJHbIE CTAaHAAPTH B cepe GpUHAHCOBO-9KOHOMIYECKON Oe3omac-

4 CoinMarketCap. URL: https://coinmarketcap.com/charts/ (gata o6pamenus: 27.04.2019).
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HocTu. Hanpumep, B okTsa6pe 2018 r. Ipynma paspaboTkm (HUHAHCOBBIX Mep 6OpbOBI
c ormbiBaHueM geHer (PAT®) BHecnma usMenenus B «PekoMenpgaunm no 6opnbe ¢ oT-
MBIBaHMeM JIeHeT ¥ PMHAHCUPOBAHNEM TeppOpU3Ma», IPU3HAB IOHATUSA «BUPTYa/IbHbII
AKTUB» U «IIPOBAIfIEP YCIYT, CBA3AHHBIX C BUPTYalbHbIMU aKTUBaMu»°. B uone 2019 1.
DATO 6b11a yTBepKIeHa TOSCHUTEIbHAS 3anucka K Pekomengarum 15 «HoBble TexHO-
JIOTMN», B KOTOPOII YKa3aHbI CTAH/IAPTHI B OTHOIIEHNY BUPTYa/TbHBIX AKTUBOB, a TAKXe
OIyO/IMKOBAaHO PYKOBOJICTBO O PUCK-OPMEHTUPOBAHHOM IIOAXO/ie K BUPTYa/IbHBIM aKTH-
BaM I IIpOBaiifiepaM yCIyT B cdepe BUPTYaTbHBIX AKTUBOB. DTH IOKYMEHTBI 00SA3bIBAIOT
BCe CTPaHbl MUpPa BBECTH PETy/IMPOBaHIe B OTHOLIEHN IPOBAiIePOB YC/IYT, CBA3aHHBIX
C BUPTYa/IbHBIMM aKTVMBaMM, CHIe/IaB MX CyObeKTaMu (pMHAHCOBOTO MOHUTOPUHIA®.

ITenb cTaTby — YCTAHOBJIEHJE OCHOBHBIX 9KOHOMMKO-IIPABOBBIX IO/IXO/IOB K MH-
TepIIpeTalyy M HaJIOTOOO/IOKEHNIO BUPTYa/lIbHBIX BaIIOT B 3apYOEXHBIX CTPAHAX, BbI-
sSIBJIEHE U XapaKTePUCTHKA [IOJIXO0B K TPAKTOBKE BUPTYa/IbHBIX BAMIOT B HAJIOTOBOI
cdepe, a Taxoke GopMUpOBaHNUEe MPEIOKEHNIT IO 0OIOXKEHNIO ONepaLuil C BUPTYyalb-
HbIMM Bamotamu B Poccun. KimroueBble 3ajjaun MccIejoBaHMs — OIpefie/ieHIie 00beKTa
HAJIOTOBOTO PETyINpPOBAHNA B HAIIVIOHA/IbHOM 3aKOHOZIATe/IbCTBE U aHAJIN3 B3VIMAEeMBbIX
II0 OTlepalysM C JaHHBIM OO'bEeKTOM IPSIMBIX ¥ KOCBEHHBIX HaJIOTOB.

VccnenoBanye MOAXOOB K HAJIOTOOOIOKEHNIO BUPTYa/IbHBIX BATIOT IPEABAPSIOT
0030p IpeALIeCTBYIOMINX HAYIHBIX MyOIMKaruii 1 060CHOBaHMe BbIOOpA aHAIU3MpPYe-
MBIX cTpaH. Ha nmpumepe HamoroBoro perynmpoBaHys BUPTYalbHbIX BamoT B CHHraImy-
pe, CIITA, Bemuko6puranny, Snonnn u lepmanun 06006115al0TCsl BOSMOXKHBIE TPAKTOBKM
JaHHOTO (PMHAHCOBOTO AKTVBA U VX HAJIOTOBbIE NMTOC/IEACTBIA. B 3aKmoyeHne genaoTcs
BBIBOJIbI O BO3MOXXHOCTY MCIIONIb30BAHMSA 3apyOEXKHOTO OIbITa HAJIOTOO0/I0KeH s BUP-
TyaJ/IbHBIX Ba/IIOT IIPYMEHUTEIbHO K HAJIOTOBOMY PEryIMpOBaHNIO BUPTYa/lIbHbBIX BA/TIOT
B Poccumn.

O630p muTeparypsl

B HacToAllee BpeMA B 6ONBIINHCTBE CIIy4a€B Hay4YHbIE€ MCCIIENOBaHNA BUPTYailb-
HbIX Ba/IIOT 6a31/[py10Tc5{ Ha ITpaKTUKE X IPUMEHEHNA. OCHOBHBIE HY6TII/IKaLU/II/I II0 JaH-
HOI TeMaTuKe IIpenCcTaB/IEHDL Sapy6e>I<HbIMM aBTOpaMM, MHEHNMA KOTOPBIX IIO IIOBOAY
HOC]'[e)lCTBI/[i[ BO3HUKHOBEHUA N 060p0Ta BUPTYa/IbHbIX Ba/JIIOT Pa3HATCA. MHuorune uc-
CIeJOoBaTENN BPICOKO OLI€EHMBAIOT NMMOTEHIMAJI BUPTYa/IbHbIX BaIIOT O CTa6I/UI]/I3aIH/H/I

5 Regulation of Virtual Assets // Financial Action Task Force on Money Laundering (FATF). URL:
http://www.fatf-gafi.org/publications/fatfrecommendations/documents/regulation-virtual-assets.html (za-
Ta obpauienyst: 11.03.2019).

6 Public Statement — Mitigating Risks from Virtual Assets. // Financial Action Task Force on Mon-
ey Laundering (FATF). URL: http://www.fatf-gafi.org/publications/ fatfrecommendations/documents/regula-
tion-virtual-assets-interpretive-note.html (gara o6parenns: 11.03.2019).

7 HecMOTps1 Ha TO 49TO € HOPMa/IbHOI TOUKM 3pEHNs IIOHATUS «BUPTYaTIbHAsA BAIOTa» I «KPUIITOBA-
JTIOTa» YaCTO VCIIO/MB3YIOTCS B 9KOHOMIYIECKIIX MCCIIEOBAHISIX KaK CHOHIMBI, OHM He MIeHTNYHBL. B meit-
CTBUTE/IBHOCTH, «BUPTYyaJbHble BAIOTbl» Oojlee MIMPOKOe MOHSATHE, MOIylljee BKIIOYATh BUPTYajIbHbIE
BAJIIOTI, B OCHOBE CO3JaHNsI KOTOPBIX JIe)KaT MHbIe SMUCCHOHHBIE TeXHOIOINY, Hexxenu 6mokdeiin. ITo-
HSTUE «KPUIITOBAIOTa» OOBIYHO MCIIONb3YeTCs A/Isi 0603HAYEHNsT TaKOJl BIUPTYaIbHO BaIOTH, B CXeMe
KOTOPOIT SMUCCUS U YYET OCHOBBIBAIOTCSI HA TEXHOJIOTUM ACIMMETPUYHOTO WN(POBAHNS U IPYMEHEHNN
PA3/IMYHBIX KPUIITOrpadUIecKyuX MeTOMOB 3alMThI LeMOCTHOCTY nHbopManym. B paMkax HacTosiiero
JICCTIEXOBAHISI MBI IOITYCKAaeM CHHOHMMIYECKO€ JCIIO/Ib30BaHMe JAHHbIX IIOHATUII [0 IIPUYNHe He06XO0-
AUMOCTH B yHUPUKALMY 06DeKTa Ha/TOTO0OIOKEH A
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U pa3BuTHs PMHAHCOBOTO PBIHKA, HO IIPY 9TOM OTMEYAIOT IOTEHIMaTbHbIe PUCKN /IS
1X 060pOTa, COCTOAIIVE B 00eCIIedeHNN I0BEPYA K HUM, QHOHUMHOCTY MCIIOTTb30BaHIA,
a TaKKe OTCYTCTBMU MHCTPYMEHTOB yIpaBieHNUA ux oboporom [Dwyer, 2015; Weber,
2016].

HecMoTpst Ha BBICOKYIO aKTYabHOCTb HAaJIOrO00/IOXKEHMsI Ollepaliuil ¢ BUPTYyaslb-
HBIMJ BaJIIOTaMl, Hay4HbIe MCCIEOBAHNA TaHHBIX IpobneM ¢parMeHTapHbL B cBA3n
C TeM, YTO IPABOBBIE JUCKYCCUY 00 9KOHOMIYECKOI CYITHOCTY KPUITOBA/IIOT B KOHTEK-
CTe X Ha/1oroo6moxeHns B EBporie 6bu1n epBbIMYU KaK XpOHOIOTMYECKY, TaK 1 ITO Mac-
mTaby pacrpocTpaHeHns, 60/Iblie BCEro 9TV BOIPOCHI IPeCTaB/IeHbl IMEHHO B MCCIIe-
ImoBaHMAX eBporerickux aBropos [Kowalski, 2015; Bal, 2014; 2015; Munzer, 2013]. Kaxk
IpaBUIO, Ipe06/1afaloT 0630pbl HOPMATUBHBIX MHUIVIATUB U IIOXONOB K HAJIOTOBOMY
PeryMpoBaHMI0 BUPTYaIbHBIX BAIIOT B pasHbIX cTpaHax [Bitcoin Regulation..., 2017;
Regulation of Cryptocurrency..., 2018].

Kpowme Toro, npefnpuHMManTCsA HOIBITKN 00001IeHNA TPAKTNYECKOTO OIIbITA /I
BBIPAOOTKI TeOpeTUIeCKIX HallpaB/IeHIiI pery/IMpoBaHus JaHHOI cepsl. B yacTHOCTH,
A.Ban [Bal, 2014; 2015] paccMaTpyuBaeT BOIIPOCHI HA/IOTOOOIOKEHVSI BUPTYa/IbHBIX Ba-
moT (virtual currency) B Tpex K/II04eBBIX aclieKTax: pOpMUpPOBaHe MOAEIbHOTO MIOIX0-
71a K 00/10)KeHII0 BUPTYa/IbHBIX BaJIIOT; OIVICAHNE HA/IOTOBOTO 3aKOHOATE/IbCTBA B 9TO
cdepe B pa3HBIX CTpaHaX; ONpefe/ieHe HallpaB/IeHNII COBEPIICHCTBOBAHUA CYLIECTBY-
IOLMX MOAXO/I0B K B3MMaHMIO HAjOTOB IPM OIEepalMAX ¢ BUPTYaJbHbIMM BallOTaMML.
Be3yc/1oBHO, yka3aHHbIE aCIIeKThI HAJIOTO00/IOKeH NI IPUBJIEKAIOT BHUMAHME U MEX/Y-
HapOJHBIX perynATopoB. B wactHocty, B EC npsamoe Hamoroo6moxeHne BUPTyanbHBIX
BAJIIOT OCYIIECTB/IAETCA B COOTBETCTBMM C HAllMOHAIbHBIMU 3aKOHOJ[aTe/IbCTBAMU IOCY-
TApCTB-Y/IEHOB, OFHAKO nopAnoK B3umannua HJIC Ha ux tepputopun HaumHas ¢ 2015 .
CoOTBeTCTBYeT pemleHnto Espomnerickoro cyma (European Court of Justice) o Tom, uTo
omepanun 1o Kyiie u npogaxe 6utkoitaos (bitcoin)® 3a ¢puarHble BamOTHI 3TUM HAJIO-
rom He obnaratorcs [ Vishnevsky, Chekina, 2018]. ITomumo artoro, B oryete Opranusannun
9KOHOMMYECKOTO COTPYIHMYECTBA U PasBUTHs, BBIIYIeHHOM B MapTe 2018 r., mpento-
JlaraeTcs B CpefHeCPOYHOIT ITepCIIeKTUBe B paMKax pasBUTHA MpoekTa «Hamorosele Me-
porpusTys, cBsidaHHbIe ¢ undposusaumeri» — meponpusatus BEPS (Base Erosion and
Profit Shifting) — copmupoBats eayHbIe TOAXOBI K ONPeie/IeHINI0 HaJIOTOBBIX MOCTIE] -
CTBUIT HOBBIX TEXHOJIOTMIT (KPUIITOBAIIOT U TEXHOJIOTUN PaCIpele/ieHHbIX peecTpoB)°.

O6cysxeHe 3aKOHOIIPOEKTOB PeryInpoBaHusa InppOBbIX (PUHAHCOBBIX aKTUBOB
U HaJIoT000/IOKeHNsA onepanuil ¢ HMMu B Poccyu Toxke BBI3BIBaeT MHTEpPEC CO CTOPO-
HBI JICCTIefloBaTe/Iell B 4acT! KaK TPAKTOBKY CYLTHOCTY BUPTYaIbHbBIX BamoT [Kydepos,
2018; Cupopenko, 2018], Tak 1 M3y4eHUA 3apyOeKHOTO OIbITA B3VIMAaHUA HATIOTOB IO
OIepaALVAM C BUPTYalbHbBIMI Ba/TIOTAMMU [[Iuuckas, Ilaran-Manmkuesa, 2018; Kyuepos,
XaBaHoBa, 2017; KysHernos, fxy6os, 2016]. O630p paboT 3apyOeXHBIX U POCCUIICKIX
aBTOPOB IEMOHCTPMPYET 3HAYMMBbIe OT/INYNS: 00'bEeKTOM PaCCMOTPEHNS B IIePBBIX IIPeN-

8 BuTKOIH TIpecTaBIsAeT co60il TIEPBYI0 U CaMyo GOMBIIYIO MO 06beMy KalUTamu3alyuyi KPUIITO-
BamOTy B Mype. OHa 6bima cosgana B 2008 I. mporpaMMmCTOM (WM TPYIIION IPOrpaMMIUCTOB), U3BECT-
HbIM 11071 HkoM Catocu Hakamoto. Ha xoHer anpensa 2019 I. ee KanmTanusalys COCTaB/IsA/NA OKOMO
172,17 mnpg mom. (6oee 50 % oT MupoBoro o6bemMa pbiHKa BUpTYyanbHbIx BamoT) (CoinMarketCap. URL:
https://coinmarketcap.com (mara obpautenns: 27.04.2019 r.).

9 OECD Secretary-General Report to G20 Finance Ministers and Central Banks Governors. Buenos
Aires, Argentina March 2018. URL: https://www.oecd.org/tax/OECD-Secretary-General-tax-report-G20-
Finance-Ministers- Argentina-March-2018.pdf (gata obpamenst: 20.12.2018).
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MYILeCTBEHHO SAB/IAITCA BUPTyaIbHbIe BAIOTHI (3TY TEPMIHOIOTMIO UCTIONb3YIOT EBpo-
TIeVICKMIT IIeHTpanbHbIl 6aHK u rpynma PAT®), a Bo BTOPBIX — KPUITOBAMIOTH (JaHHOE
HIOHATHE VICTIONIb3YeTCsA B ONMCAaHHbIX MHMIMaTuBax OICP).

BupTyanbHbIe BamOTBl MMEIOT reorpaduyecky He OTpaHNYEHHYI0 chepy MCIOb-
30BaHMA, OJJHAKO HAIlMOHA/IbHbIE IIO/IXO/bI K X PEryIMPOBAHUIO BECbMA Pa3NNYIOTCsA
B 0671aCTV IeHeXHO-KPEUTHBIX OTHOLIEHMIT ¥ Haymoroobnoxennsa. Hamoroseie BegoMm-
CTBa BCe OOJBIIETO YMCIA TOCYJAPCTB BBITYCKAIOT Pa3bACHEHMA O IOPAAKE HAIOro-
06710)KeHNs onepanuii ¢ BUPTYanbHbIMIU BaMIOTaMM; OJHAKO YMCIO CTPaH, B KOTOPBIX
OHU MMEIOT JIETA/IbHBIN CTATyC, He3HAYUTE/IbHO.

VIHTepnperanysi BUPTYaIbHBIX BA/TIOT M TEKYylllee Pa3BUTHE
ux obopora

BupryanbHble Ba/lIOTB OTINYAIOTCA KaK OT OOIeNPU3HAHHBIX HAI[MOHAIbHBIX Q1-
OYUMapHBIX JIEHET, BBITYCKAEMbIX IOCYJapCTBEHHBIMA JI€HEKHO-KPEIUTHBIMU BIACTH-
MM, TaK ¥ OT 37IEKTPOHHbIX JIEHEXXHBIX CPENCTB, SMUTUPYEMbIX KPEAUTHBIMU MHCTUTY-
TaMU WIM CIeIMaNIN3MPOBAHHBIMY SMUTEHTAMIU 110 PAY GOPMATbHBIX ¥ CYI[HOCTHBIX
kputepues [Koueprusn, 2017].

K ocHOBHBIM 0COOEHHOCTAM BUPTYa/IbHBIX BA/IIOT OTHOCATCS C/IEAYIOLIVIE.

Josepumenvrolii mexaHusm Gopmuposaruiss cmoumocmi. BUpTyanbHble BaOTbI ABJIA-
I0TCA aKTVBaMM, CTOMMOCTb KOTOPBIX OITpeeAeTCA CIIPOCOM 1 NpeyIokeHneM. B ocHoBe nx
CTOMMOCTH JIEXKUT CXOyKasl KOHLIEIIV C TAKUM TOBApOM, Kak 30710T0. OfHaKO, B OT/IM4ME OT
TOBAapOB, OHM MMEIOT HY/IEBYI0O BHYTPEHHIOI CTOMMOCTb. B pesy/brare nx cTOMMOCTD OCHO-
BBIBAETCSI TO/IKO Ha BEPe B TO, YTO OHY MOTYT ObITb OOMEHEHbI Ha IPyTiie TOBApBI MV YCITYTU
760 Ha OIIpefie/ieHHOe KOJIMYeCTBO HAIVIOHAIbHOI BA/IIOTBI B O0/Iee IO3IHIMIT MOMEHT Bpe-
MEHM.

Obecneuerue npsamozo obmeHa 3nekmpoHHoli cmoumocmuio. Jlo HellaBHETO BpeMeH!
IIpY IPSIMOM TOBAapHOM OOMeHe MeX/Y CTOpOHaMM 6e3 y4acTist IOCPeHUKOB B pacye-
TaX MOITIY MCTIO/Ib30BATHCSA TOIbKO Ha/IMYHbIE IeHbIN. KmroueBoe HOBIIECTBO CXeM BMP-
Tya/IbHOM Ba/IIOThl COCTOUT B MICIIOJIb3OBAHMUY TEXHOJIOTUN PACIPENEIEHHBIX PEECTPOB,
KOTOpas rapaHTHUPYeT y/aJeHHbII 0OMEH CTOMMOCTBIO IIPY OTCYTCTBUU IOBEPUA MEXK/Y
CTOpOHAMU U 63 y4acTVisA ITOCPeHUKOB.

VHcmumyyuoHanvHoLli MeXaHusm, 6 KOMmopom ynpasneHue UHPOPMAUUOHHBIMU
U PUHAHCOBLIMU MPAHCAKUUAMU OCYULeCEIemcs 6e3 yuacmus nocpeoHuxos. Homb-
IIMHCTBO CXeM BUPTYa/TIbHBIX BAaIIOT HE YIIPAB/IAITCA KaKUM-TMO0 OIpee/IeHHbIM /-
LIOM WM YYpeXjeHMeM. DTO OTINYaeT UX OT CUCTeM 37IeKTPOHHBIX HeHeT, MMEIOLIX
ofiHOTO MMM 60/Iee SMUTEHTOB CTOMMOCTY, KOTOPbIe HeCyT Ha cebe 00g3aTebCTBa II0
BO3MEILIEHNIO 3/IEKTPOHHDBIX JIeHET. [lelleHTpann30BaHHbIi XapaKTep OCHOBHONM 4YacTH
BUPTYa/IbHbIX BA/TIOT IPEAIIONaraeT OTCYTCTBUE KaKUX-M160 MAeHTUPUIMPYeMbIX OIe-
PaToOpoB CXeM, B Ka4eCTBe KOTOPBIX OObIYHO BBICTYHAIOT KPEAUTHbIE MHCTUTYTHI WK
CIlelan3ypOBaHHbIe SMUTEHTHI B C/Tydae 9leKTPOHHbIX fieHer [Kouepryy, 2011].

CrefiyeT 3aMeTITh, YTO B HacTosllee BpeMs Oojee yeM B 110 cTpaHax BUpTyasb-
Hble Ba/IIOThI eran3oBanbl'’. Tem He MeHee MHTepIpeTalyisi BUPTYalIbHBIX BAJIIOT, MX

10 Herannsaum{ HE O3HAYaeT, YTO OIl€palyy C BUPTYa/IbHbIMI Ba/IIOTaMI B JAaHHBIX CTpaHaX peryyin-
pyroTca crienyaabHbIMU I0OPUANYIECKNMI HOPMaMI U ABJIAIOTCA KOMIIZIEKCHBIMMU. PeI‘yIII/IpOBaHI/Ie MOXET
HOCUTDb YaCTUIHBIN XapakTep, BanaFI/IBaIOHll/If/'I JINIIb KOHKPETHDBIE BUIDBI NEATEIbBHOCTI WJIN Ol€panumn
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IIPaBOBOJI CTAaTYC, a TAK)Ke HaJM4Me MY OTCYTCTBUE PA3HBIX OTPAHMYEHNIT Ha OIlepaLiiN
C BUPTYa/IbHBIMM BaJIIOTaMI MTO-TIPEKHEMY 3HAUMTEIbHO Pas3MYaloTCsA MEX/y CTpaHa-
MI. B 11e1oM cTpaHbI ¢ PHIHOYHOI 3KOHOMMKOI U BBICOKMM YPOBHEM 3KOHOMMIYECKOTO
PasBUTUA UMEIOT 60/lee 6IarONPUATHBIA PETYIATOPHBIN PeXXMM B OTHOLIEHUU BUPTY-
QJIbHBIX BAJIIOT, YeM CTPAHBI C Pa3BUBAIOLINMMICA WV GOPMUPYIOLINMIICS PHIHKAMIL.

B Tabmn. 1 mpepcTaBieHbl pa3Hble MOAXOMBI K MHTEPIPETALUY BUPTYaTbHBIX BaTIOT
B L[e/IAX OCYILECTB/IEHM JIeHe)KHO-KPeUTHOTO PeryIMpoBaHusa B cTpaHax «bosbImoin
OBafILATKI».

Tabnuya 1. VIHTepupeTanysa BUPTyaIbHbBIX BaTIOT B cTpaHax G20

JenexHo-kpepurHas cpepa
Crpana IIpaBoBoii cTaTyc Vymecrso | Bamora BaprepHas gopma Topap
obMeHa
ABcTtpanua 3aKOHHBI
ApreHTinHa 3aKOHHBI
bpasnmma 3aKOHHBI +
Benuko6puranus 3aKOHHBI +
Tepmanns 3aKOHHBI +
Vnpna OrpannyeHbr* +
Vuponesnsa OrpannyeHbr* +
Wranna 3aKOHHBI +
Kanapga 3aKOHHBI +
Kurait OrpannyeHbr* +
Mexkcnka 3aKOHHBI +
Poccusa 3aKOHHBI He xnaccuduiypoBaHbl
Cayposckas ApaBua | Hesaxonnbr
Cunramyp** 3aKOHHBI +
CIIA 3aKOHHBI +
Typuusa 3aKOHHBI
Dpanuma 3aKOHHBI
I0>xnas Kopes 3aKOHHBI He xmaccuduiypoBaHbl
IOAP 3aKOHHBI +
SAnonnsa 3aKOHHBI +

IlpuMedyaHMe: * — PerymMpyIOTCsi TOMBKO OTHE/IbHbIE BUJIbI IesITebHOCTI B cepe BUPTYalIbHBIX BAIIOT MO0
olIpefie/IeHHbIe OTePaLlNI C BUPTYaIbHbIMU Ba/lTIOTaMU 3anpeleHss; ** — Cunramnyp g06aBjeH B Tab/IMIly BMECTO CTPaH
EC kak e[1HOro 5KOHOMIYECKOTO MPOCTPAHCTBA, TAK KaK B HUX B HACTOAIee BpeMs HeT YHU(UIIMPOBAHHON ITO3UIINI
B OTHOLIEHM! MHTEPIPEeTAlU/ BUPTYalbHbIX BA/IIOT; + — Ha/lNuMe COOTBETCTBYIOLIE) MHTepIIpeTalluy BUPTyaTbHbIX
BaJIIOT B JIAHHOII CTpaHe.

CocTaB/eHO0 I10: JaHHbIE HALIMOHA/IbHBIX IeHeKHO-KPeAUTHBIX PerynaTopos cTpad G20 Ha koHen; 2019 r.; Coin
Dance. Global Bitcoin Political Support & Public Opinion. URL: https://coin.dance/poli (zara o6pamenns: 17.02.2020).

Kax BupHOo 13 Tabm1. 1, B cTpanax G20 B HacToOsIlee BpeMsi B IeHE)KHO-KPeLUTHOI
cdepe He CyIIeCTByeT eIVMHOI MHTEpIpeTalyy BUPTYalIbHBIX BamoT. Kpome Toro, Kak
MOKa3bIBaeT flajibHelillee CCIefoBaHMe, MHTepIpeTalys BUPTYalbHbIX BalOT /A Lie-

OT/Ie/IbHBIX MHCTUTYTOB, ¥ OTHOCUTBCS TONBKO K JIEHEXHO-KPENUTHOI crcTeMe My cdepe Hanmoroooo-
SKEHUSL.
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JIEVi IEHEXKHO-KPENUTHOIO PEryIMpOBaHysA 1 HaJIOTOBOTO PETY/IMPOBaHUA MOXKET TaKKe
pasmyaThbCcA laXke Ha HallMOHa/IbHOM YPOBHE.

3HavyeHVe BUPTYa/lbHBIX BA/MIOT KaK B IVIATEXXHOIL, TaK 1 B GMHAHCOBOIL chepe Ha
IPOTsDKEHNM IIOC/IENHUX IeT HEYK/IOHHO IOBBIIIAETCA II0 Mepe pOCTa UX KallMTaan3a-
UM, paclIvpenns cepsl M HAIlpaB/IeHNs VX UCIIONb30BAHNS, YBeIMYEeHISI KOIMIeCTBa
IUTaTEKHBIX TPAHCAKLMII, CHIDKEHM MX CTOMMOCTM M YBEIMYEHMA CKOPOCTU COBeEp-
IIeHNs IUIaTexeil. B koHIje ampensa 2019 1. B o6opore Haxopunoch 6onee 2140 Bupry-
QIbHBIX BaIIOT € 00beMOM KarmTanusanun 6onee 171,14 mupa gon.!! Kpynueitmmmu
1 Hanbojee U3BECTHBIMU BUPTYa/JIbHBIMU BaJl0TaMM ABJIANNCE: Bitcoin, Ethereum, XRP,
Litecoin, EOS n Bitcoin Cash. Ilpu sTrom o6bem TpaHcaknuit B cetu Bitcoin 3a 2018 .
IpeBBICUI 3,3 TPJIH JOML, YTO B IIECTh pa3 60JIbllle, 4eM Y IUIaTeXXHOI cucTeMbl PayPal,
u B 16,5 pas — uem y Western Union!%. ExxenHeBHDIiT 06'beM TOProB KPyIIHENLIEl B MUPE
KpunroBaoTol Bitcoin B MapTe 2019 1. mpeBsomen 11 Mapy JOML, YTO CTaNI0 CaAMbIM
3HAUUTENTHHBIM ITOKa3aTe/IeM 3a 24-9acOBOII IIepUOJ| HauuMHas ¢ anperst 2017 .l

CrpaHoBOIi aHANIN3 OJX0/I0B K HAJIOTOBOMY PeryIupOBaHNIO
BUIPTYa/JIbHBIX BalIOT

[lna 060611eHNA 9KOHOMMKO-IIPABOBBIX IIOIXOI0B K HA/IOT000/IOKEHNIO BUPTY-
a/IbHBIX Ba/lIOT B HACTOsIIee MCCAeNOBaHMe BK/IIOUYEHbl CTPaHBI, B KOTOPBIX Ollepalyn
C BUPTYa/IbHBIMU Ba/TIOTaMU ABJISIIOTCS 3aKOHHBIMU, B TOCYapCTBAaX — HOBATOpPaX Ha-
JIOTOBOTO PeryMpoBaHMs B 3Toil cdepe, GPMHAHCOBbIE PHIHKM KOTOPBIX Hanbosee MHHO-
BanyoHHb! (CuHranyp, Benuko6puranus, CIIA, Inonus un Tepmanus).

IIpamoe u KoceeHHoe HAI0200010%ceHUe Onepay il
c supmyanvnovimu eantomamu 6 Cunzanype

CuHramnyp AB/IAeTCA OHOI U3 HEMHOTUX CTPAH B MUPE, IJie CO3/JaHbI 6/TaronpuT-
HblE YCTIOBUA [/ Pa3BUTUA CTAPTAIIOB U IIPUBJIEYEHN BEHUYPHbIX KAlIUTA/IOB B MHHO-
BalMOHHBIe Chepbl GPMHAHCOBOTO PhIHKA B 11e7I0OM U Cepy BUPTyaTbHBIX BA/lIOT B YacT-
HOCTH.

B coorBerctBUM ¢ mopxonoM JleHeXXHO-KpeguTHOro ympasneHus CHHramypa
(Monetary Authority of Singapore — MAS) oy BUpTYyanbHOI BaloOTON B CTpaHe IO
PasyMeBalOT «<KOHKPETHBIN TUI IIMPPOBOTO TOKEHA, KOTOPHII 0OBIYHO QYHKIMOHUPYET
KaK CPeACTBO 0OMeHa, efVHNLIA YIeTa WM XpaHWINIe cTOMMOCTI» ! 4. Takum o6pasowm,
TONIKOBaHNe NOHATNA BUPTYaIbHBIX BamoT B CHHTraIype 1, COOTBETCTBEHHO, cepa Ha-
JIOTOBOTO PETyIMPOBaHKA BeCbMa MMPOKU. BupTyanbHble Ba/IIOThI He AB/IAIOTCA B CTPa-
He 3aKOHHBIM I/IATEXKHBIM CPEJICTBOM.

1 CoinMarketCap.URL: https://www.coindesk.com/ (zata o6pamenus: 27.04.2019).

12 Bitcoinexchangeguide. URL: https://bitcoinexchangeguide.com/bitcoin-btc-transaction-volume-
in-2018-surpasses-paypals-performance-via-satoshi-capital-data/ (gata obparenus: 26.05.2019).

13 CoinMarketCap. URL: https://www.coindesk.com/bitcoin-trading-volume-tops-11-billion-for-
first-time-in-nearly-a-year (zata obpamieHns: 26.03.2019).

14 MAS Clarifies Regulatory Position on the Offer of Digital Tokens in Singapore // The Monetary
Authority of Singapore URL: http://www.mas.gov.sg/News-and-Publications/Media-Releases/2017/
MAS-clarifies-regulatory-position-on-the-offer-of-digital-tokens-in-Singapore.aspx ~ (mata obpaienus:
20.12.2018).
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HajnoroBoe perynupoBaHyue BUPTYaabHBIX BamoT B CHHramype OCYIIeCTBIIA-
eTcs YmpasneHyeM BHyTpeHHux pgoxozioB Cunramypa (Inland Revenue Authority of
Singapore — IRAS) B pamkax 06/10)KeHUS ZOXOf0B OusHeca'” U KOCBEHHOTO HAIOro-
o6noxenus1'. BagoBas cTaBka Hajora Ha j0Xozbl (6e3 y4eTa IbroT u 0CBOOOXKIEH 1)
coctasysieT 17 %. [Ipn 9TOM IpefnonaraeTcsi YacTUIHOE 0CBOOOXKIIEHNME OT HATOTO06ITO-
>KeHus 75 % u3 nepBbix 10 TbIC. CUHT. fom1. (0Kon0 7,5 ThiC. fojut. CIITA) 1 50 % — u3 cre-
myromux 290 ThIC. cUHT. BoJUL B 2019 1. 1 190 ThIc. cuHT. BojuL. HaumHas ¢ 2020 T. (215 ToIc.
u 140 toic. fomn. CIIA coorBeTcTBeHHO). [I/Is1 CTapTaoOB B TeYeHMe IEPBBIX TPeX JIeT
nocre cosmanus mepBble 100 THIC. CUHT. [OJIL JOXOMA MCKTIOUEHBI 13 HATOT00OI0XKe-
Hus, a 50 %-e 0cBOOOXK/IeHME JOXOI0B IPUMEHSETCS YoKe € ocenyomux 200 ThIC. CHHT.
nomwt B 2019 1. u 100 teIc. cuHr. moml. ¢ 2020 1. (100 thic. u 75 Thic. ot CIHIA coot-
BetcTBeHHO) [PWC, 2018, p.2264]. [To faHHOI cTaBKe 06/1araloTcsi Bce JOXOAbI OM3He-
ca, CBsI3aHHbIE C BUPTYaJIbHBIMIU Ba/JTIOTaMI: OT MAilHMHIA U OT OOBIYHO HIPeIPUHNA-
MaTeIbCKOI esITeIbHOCTH II0 TOProBjie M 0OMeHy BUPTYa/lbHBIX BamioT. [lo aHamornn
C HaJI0roo61araeMbIMy JJOXO[JAMI OT JTIOOBIX IPYIMX MICTOYHVKOB IIPENIIONAraeTcs MX
yMeHblIIeHNe Ha HaJIOTOBBbIE BbIYETHI (IIPeyCMOTPEHHbIe B HAaJIOTOBOM 3aKOHOJATe/Ib-
CTBe PacXOfbl OT COOTBETCTBYIOLIEN lesiTe/IbHOCTY). IIpy o/Ty4eHny BUPTyaIbHBIX Ba-
JIIOT B KaUueCTBe OIUIaThl Peany30BaHHBIX TOBAPOB, paboT, YCIIYT UX CTOMMOCTD YUUTbI-
BAeTCs B CMHTAIYPCKUX JOJUIApax U jajiee obaraeTcsi HAJIOTOM Ha JOXOAbI B OOBIYHOM
nopsifke. IIpyyeM JOXOAbBI OT poCTa CTOMMOCTH BAJIIOTBL, IPUOOPETEHHOM KOMIIAHVSIMMA
II7IS1 MHBECTUIIMOHHBIX Tienelt, He obmaraiorcs. [Joxoasl GU3MIeCKUX U] OT MATHIHTA,
TOPTOB/IM BUPTYaTbHBIMIU BaIIOTAMM VIJIU MHBECTUPOBAHNS B HUX TaK)XXe 0CBOOOK/EHBI
0T 00/IOKEH M.

Bornee ummpoxyto chepy mprMeHeHMs MeeT KOCBEHHOE HaJIOr006I0)KeH e obpaliie-
HVSI BUPTYa/IbHBIX BaTIOT. K/II04eBBIM KOCBEHHBIM HA/IOTOM SIB/ISIETCSI HAJIOT HAa TOBAphI
n ycryru (goods and service tax — GST), KOTOpBIiT B3MaeTcs 1o cTaBKe 7 % OT peann-
3aI[Uy Ha TePPUTOPUY CTPAHbI TOBAPOB 1 YCIIyT. OCBOOOX/IEHBI OT YIIATHI JAHHOTO Ha-
nora pMHAHCOBbIE YCIYTH, IPOfAXKa U apeHa 00BEKTOB XKIU/IbsS, UMIOPT U peannsalys
Ha TEPPUTOPUIU CTPAHBI [paroreHHbIX MeTanoB. CraBka 0% IpUMeHseTCs K 9KCIIOPTY
TOBapoB U yciyr. IlmarenpiykaMy Hajaora Ha TOBapbl M YCIYIM SIBISIOTCS KOMIIAHUK
c obopoTom 6onee 1 mnH cuHr. o B rox [PWC, 2018, p.2265-2266] (6onee 720 ThicC.
momn. B CIITA). Baumanme Hanora Ha TOBapbl 1 YCIYTH IIpeionaraeT BO3SMO>KHOCTD 3a-
yeTa HajoTa B CBA3U C IPUOOpeTeHMEM MaTepUaaoB M OCHOBHBIX (DOHIOB 110 aHATOTUN
C HaJIOTOM Ha J00aBIEHHYIO CTOMMOCTb.

[l1s1 Leneit B3MaHMsI HAjIora Ha TOBaphbl U ycayru B CHHraype BUPTyaIbHbIE Ba-
JIIOTBI He CUUTAIOTCS «IeHbTaMI», «BAMIOTO» MM «TOBapaMmu». IlocTaBka BUPTYasb-
HOJI Ba/IIOThl PacCMAaTpUBAETCs KaK YCIyra, KOTopas He NOAIAjaeT MOJ feliCTBMe OC-
BOOOXKIEHNS OT B3MMaHuUs Hamora. TakuM oOpasoM, KOMIIaHNHU, KOTOPble IPU3HAIOTCS
IUIaTe/IbIMKAaM) Ha/IoTa Ha TOBApbl ¥ YCIYTM, PAaCCYUTHIBAIOT HAJIOT NIPY Peannsalnu
BUPTYaJIbHBIX BAJIIOT C KOMMCCUM areHTa B areHTCKUX OTHOLIEHUSX, CO COOPOB I10 CieN-

15 Income Tax Treatment of Virtual Currencies // Inland Revenue Authority of Singapore. URL: https://
www.iras.gov.sg/irashome/Businesses/ Companies/Working-out-Corporate-Income-Taxes/ Specific-topics/
Income-Tax-Treatment-of-Virtual-Currencies/ (zara o6pauenns: 20.12.2018).

16 GST Treatment: Sale of Virtual Currency // Inland Revenue Authority of Singapore. URL:
https://www.iras.gov.sg/TRASHome/GST/GST-registered-businesses/Specific-business-sectors/e-
Commerce/#title5 (zaTa o6pamenns: 20.12.2018).
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KaM C BUPTYaJIbHOI BaMOTOIL. VcIionb3oBaHe KOMIIAHUAMM BUPTYalIbHOI BalTIOTHI /1A
OIUIATBI TOBAPOB WJIN YCIIYT KBAMUPUIUPYyeTCs Kak 6apTepHas chenka. Boigendorcs npa
3Tala C/IeJIKM: IIepBBIil — 3TO TOCTaBKa TOBAPOB U YC/IYT, @ BTOPOI — BCTpeYHas IOCTaB-
Ka BUPTYaabHON BamioThl. @OpMaabHO HA/IOT Ha TOBAPbI M YCIYTM B3MMAETC Ha KaXK/IOM
JTale, eCcM KaKfiasd M3 CTOPOH BBICTYIAeT IUIAaTeNbUMKOM Hajora. VIMIopT TOBapos,
OITaYMBaeMblii BUPTYanbHBIMU BalOTaMM, MOJJIEKNUT TaKOMY K€ NOPANKY B3MMaHMUsA
HaJIora Ha TOBAphbl U YCITYTH, YTO ¥ UMIIOPT, OIJIAYeHHBIN He BUPTYaTbHBIMY BaTIOTAMIL.

Hanozoo6noxenue kpunmoaxmueos 6 Benuxobpumanuu

CoBpeMeHHOe Ha/Ioro00/I0XKeH Ve BUPTya/IbHbIX BaIIOT B BemkoOpuranny, B cpas-
HEHUM C PAacCMaTpUBaeMbIMI TOCYAAPCTBAMM, HOCUT 6oriee KOMIUIEKCHBIN XapaKTep
U SBJAETCA 9JIEMEHTOM pa3pabaThlBaeMOro OOILIEro IOAXOfla K Ha/JIOrO0OTI0XKEHNIO
KPUIITOAKTUBOB B CTPAHe.

B urone 2018 1. B Bermko6puranny 6bU1 011y 6/1MKOBaH (pMHAIBHBI OTYET 0 KPUIITO-
aktuBam (Cryptoassets Taskforce: final report, CATF)!Y, moaroroBneHHbl1 cOBMeCT-
HO C YmpapjleHMeM IO HajoraM M TaMOXKeHHBIM INourmMHaM Bemmko6puranum (Her
Majesty’s Revenue and Customs — HMRC), ®unancossiM ynpasnenreMm (Financial
Conduct Authority— FCA) n bankoM AHIINM, B KOTOPOM BBbIpaKeHa COITIACOBaHHAs
HO3NUIVA 1O TTOBOAY KPUIITOAKTVMBOB U TEXHOIOTUY PACIIpefie/IeHHbIX PeecTpoB B ¢u-
HAHCOBOII cdhepe.

B cooTBeTCTBMY C TAHHBIM OTYETOM, KPUIITOAKTMB — 3TO KpUITOorpadudeckn 3a-
LIeHHOe IU(PPOBOe IMpefcTaBIeHe CTOMMOCTY WIN JOTOBOPHBIX IIPaB, KOTOPOE JC-
TIONIB3YETCSA TPV TOM VIV MHOM THUIIEe TeXHOJIOTYM PAcCIpefie/IeHHbIX peeCTPOB U MOXKeT
HepenaBaTbCs, XPAHUTDCA WM TOPrOBaTbCs B 37IeKTPOHHOM Bufie. B 2018 1. mpusHaBa-
JI0OCD HaJII4ye OKOJIO 2 ThIC. BUIOB KPUIITOAKTUBOB, X PHIHOK IIOCTOSHHO Pa3BUBAETCA.

CoracHO (pMHATBHOMY OTYETY II0 KPUIITOAKTUBAM, BBIIE/IAIOTCA TPY OCHOBHBIX X
Tuma: ooMeHHble TokeHbI (exchange tokens), cekblopuTI-TOKeHBI (security tokens), yru-
mmu-rokeHnsl (utility tokens). KpunroBamoTsr (61 TKOIH, TaliTKOH ¥ X 9KBUBAJICHTBI)
OTHOCATCA K 0OMEHHBIM TOKeHaM. DTOT TUII TOKEHOB JCIIONb3yeT IIaTHOpMy TEXHOIIO-
TUY PacIpefe/leHHbIX PeeCTPOB, IIpIYeM OHM He BBIITYCKAIOTCS VI He TTOA e p>KIBAI0TCS
IIeHTPa/JIbHBIM OQHKOM CTpPaHbI MO0 IeHTPanN30BaHHBIMI (PMHAHCOBBIMM MHCTUTYTA-
M, He IIPefJOCTABIAI0T IIpaBa WM BOSMOXKHOCTM, 0becrednBaeMble CeKbIOPUTHU TOKEHa-
M1 60 YTUINTY TOKEHAMM, HO VICIIONIB3YIOTCA B KadeCTBe CPelCcTBa OOMeHa VMM I/
VHBECTUIVIOHHBIX Iieflell. KpUIITOaKTMBLI B I€/IOM ¥ KPUIITOBA/IIOTHI B YaCTHOCTU He
ABJIAIOTCA B BeMKOOPpUTAHNUM IITATeXXHBIM CPEICTBOM.

YnpasiieHue O HaJOraM M TaMO>KEHHBIM IIOLUIMHAM BennkoOpuTaHuu BHepBble
IPOIEMOHCTPMPOBATIO CBOIO ITO3VIINI0 OTHOCUTENTBLHO HA/IOr000/I0KEH NS KPUIITOBAIIIOT
ewre B Mapre 2014 . B AHanuTaeckom oT4ete Ne 9 « BUTKOIIH 1 pyTiie KPUIITOBATIOTHI» ',
I[Ipsimoe ompesienieHNe KPUIITOBATIOT B HEM He IPUBEZIeHO. B oTueTe mogyepkHyTO, YTO
KPUITOBAIIOTHI MMEIOT YHUKA/IbHYIO MJIEHTMYHOCTD 1 He MOTYT OBITh HAIIPSIMYIO COIO-

17 Cryptoassets Taskforce: Final Report // HM Revenue & Customs. URL: https://www.gov.uk/govern-
ment/publications/cryptoassets-taskforce (maTa o6pamerns: 08.02.2019).

18 Revenue and Customs Brief 9 (2014): Bitcoin and Other Cryptocurrencies // HM Revenue & Cus-
toms. URL: https://www.gov.uk/government/publications/revenue-and-customs-brief-9-2014-bitcoin-and-
other-cryptocurrencies (gara obpamenst: 08.02.2019).
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CTaBJIEHBI C KaKOil-160 Apyroit popMoit MHBECTUILMOHHOI AesATeTbHOCT MM IIIATeX-
HBIM MEXaHM3MOM.

B 2014 r. HMRC ykaspIBano, 4TO (MHAHCOBbIE Pe3y/IbTAThl CHAENTOK KOMIIAHMI
¢ 6UTKOHaMM 00/IaraloTCsA HAJIOTOM Ha NPMOBIIb ¥ Ha NMPUPOCT KallMTaaa B COOTBET-
CTBUY C OOBIYHBIMY IIPaBU/IAMU, KOTOpble He Oblt yrouHeHsl. HMRC npepmnonararo,
4TO KaKfasd CUTyanus OymeT pacCMOTPeHa, MCXOAA M3 ee MH[AVBMIYATbHBIX (PaKTOB
1 00CTOATENbCTB 1 /IS OIIpefie/ieHNsl IIPaBUIbHOTO PeXXMMa Ha/IOr000I0oXKeHs OynyT
VICTIONIb30BAThCA COOTBETCTBYIOIME 3aKOHOMATE/IbCTBO U NpelefleHTHOe MpaBo. baso-
Bas CTaBKa HA/IOTa Ha IPUOBUIb KOPIOpALVIL, IpUMeHseMast ¥ K IPUPOCTY KaIuUTala,
B Bermmko6purannm B 2019 1. cocrasmnana 19 %, a ¢ anpena 2020 T. IJIaHUPYyeTCsS ee CHU-
xxenne jo 17 % [PWC, 2018, p.2669].

B mexabpe 2018 . HMRC omy61mkoBato mporpaMMHBIil JoKyMeHT «KpumtoakTu-
BbI /I YaCTHBIX I 'Y, KOTOPBIIL AB/IAETCA KOHKpeTHU3anueil GMHaNIbHOTO OTYETa 10
kpunroakTnBaM CATF npumenntenpHo k Hanmoroo6noxenuio. Chepa perymmpoBaHusa
INAHHOTO JOKYMEHTA OIpefie/iIeTCsl KaK KPUIITOAKTVBHI (B KaueCTBe CUHOHVMA UCIIO/Ib-
3yeTcs MOHATHE «KPUIITOBAJIIOTA» ), ITOJ, KOTOPBIMY MOfIpa3yMeBaloTCs KpUnrorpadude-
CKM 3alljyIIleHHbIe IU(POBbIE IPeCTABICHNUS CTOMMOCTI VIN JOTOBOPHBIX IIPaB, KOTO-
pble MOTYT IepeflaBaTbCs, XPAHUTHCA ¥ TOPTOBATHCSA B 9IEKTPOHHOM BHUJIE.

ITo muenntio HMRC, damje Bcero KpUHOTOAKTUBBI IPUOOPETAIOTCS TpakAaHAMU
B L€/IAX IMYHBIX MHBECTULINI C OKU/IJAHMEM POCTA MX CTOMMOCTH MM IJIA COXPaHEHNUs
CPeZCTB Ha NprobOpeTeHe ONpefie/IeHHbIX TOBAPOB. /st GU3MUeCKIX UL} KPUIITOAKTH-
BbI BIEKYT Ha/IOTOBbIE TIOC/IEACTBIA 110 OJOXOZHOMY HAJIOTY, HAa/JIOTY Ha IPUPOCT KaIu-
Tajia M HaJIOTy Ha HacJleJJOBaHMeE.

[Topoxonubiit Hanmor B 2018-2019 rr. B3umaincs B BenmmkoOpuraHuy mo mporpec-
cuBHBIM CcTaBKaM oT 20 /10 43 % ¢ 0cBoOOXIeHeM OT 06moXKeHums mepBbix 11850 . cT.
noxona®’; mpu pacyere HalmOroo6/1araeMoro HOX0oAa MPUMEHSIOTCS Pa3IUIHbIX BHIYETHI
1 0cBO6OKAeHMs. Hajtor Ha mpupocT KammTana B3uMaeTcs 1o cTaBke 10 % 1o 1oxony o
46 350 ¢. cT. 1 20 % — 171 TOXOMA, IPEBbINIAIONIETO YKa3aHHOE 3HAYEHIe.

ITogoxopHblit Hamor B BemnkoOpuTaHy MMeeT IPUOPUTET HaJ| HAJIOTOM Ha IPUPOCT
KaIlMTana, eC/IM TOPTOB/A KPUINTOAKTUBAMMU AB/IAETCA OCHOBHBIM BUIOM JeATENbHOCTH
Hajororiatenpuyka. ITpy sToM B3MMaHME IOJOXOJHOTO HAlIOra OCYLIECTBIIAETCA IO
IpaBIIaM, IPYMEHAEMBIM K IIeHHbIM OyMaraM U IpyruM (MHAHCOBBIM IPORYKTaM, —
C BO3MO)XHOCTBIO CYMMUPOBATh YOBITKY OT TOPTOB/IM OFHMUMY KPUIITOAKTUBAMU C JIO-
XO[IOM OT TOPTOB/IM APYTVMM KPUIITOAKTHMBaMuU. KpUIITOAKTUBEI, TOTy4eHHbIE B Kade-
CTBe BO3HATPaXX/JeHV 110 TPY0BOII IeSITe/IbBHOCTY, 00/IaraloTCsl, KaK M BOZHATpaXX/jeHIe
B (MATHBIX JieHbrax. B cyyae mosABIeHNA KPUIITOAKTVBOB B Pe3y/IbTaTe MAllHIHTA, [I0-
XOZIbl OT HETO, YMEHDIIEHHbIE HA COOTBETCTBYIOIINE PACXO/IbI, 3 TAKXKE KOMMCCUOHHbDIE
VIV BO3HATPX/IeHNe 32 MAITHVHT, 06/1araloTcA IIOJ0X0AHbIM HamoroM. [1pyu nomydennn
KPUIITOAKTUBOB B pe3y/nbTate anpapornos (airdrops)?! mogoxomHblit Hamor He GyneT B3u-

19 Cryptoassets for Individuals // HM Revenue & Customs. URL: https://www.gov.uk/ government/
publications/tax-on-cryptoassets/cryptoassets-for-individuals (maTa o6pamenns: 08.02.2019).

20 Income Tax Rates and Personal Allowances // HM Revenue & Customs. URL: https://www.gov.uk/
income-tax-rates (gata o6pamenusi: 08.02.2019).

21 Aupppon — 9To Tpotecc 6ecIiaTHON paspadn LUQPOBBIX TOKEHOB MM LU(POBbIX MOHET, Ha-
IIPaB/ICHHbIl Ha MOIY/IAPU3AIMI0 COBEPIICHHO HOBOJ KPWMIITOBA/IIOTHI, KOTOPOIl ellje HeT Ha OMpkax,
HO ee IIpefjBapUTeIbHAS IPOJAXKa yyKe Hadamach.
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MAaTbCS TIPU TIOSIBTIEHUY KPUIITOBATIOT €3 KaKuxX-1nbo BCTPEUHbBIX IEVICTBUIL, BHE pa-
MOK TOPTOB/IU MM OM3Heca, BKII0YAIOLIero MaiH/HT.

[Ipy mpopa)ke KPUITOAKTUBOB MOXKET BO3HUKHYTb OOBEKT Hajora Ha IPUPOCT
kanuTana. Cormacio HMRC, MMeHHO MHBECTULIMOHHASA AEATENbHOCTD SBIAETCS IPU-
OPMUTETHOM Le/IbI0 KYIUIM-TIPOAAXM KPUITOAKTUBOB ¢uandeckumy muiamu. O6bekT
00710)KeHNs HAJIOTOM Ha IIPUPOCT KaIlyTana BO3ZHUKAET B MOMEHT peajin3aliuy KPUIITO-
aKTUBOB (T.€e. B MOMEHT MX MPOTaXKu 3a (puaTHbIe [eHbIM, 0OOMEHA OfHOTO THUIA KPUII-
TOAKTMBOB Ha [PYTOl, MCIIOIb30BAHMS LIUPPOBBIX aKTUBOB /IS OIUIATBI TOBAPOB MK
YCIIYT, Ilepefiadyl KpUIITOAKTUBOB IPYTOMY 4e/IOBeKY) 1 00/1araeTcst 1o 6a30BbIM CTaBKaM
HaJIora Ha IpMpPOCT KanuTasa. [Ipy aToM ajid mestert Hajora Ha HacC/IefCTBO KPUIITOAKTH -
BbI CUUTAIOTCA UMYIIECTBOM.

Crenyet orMetutp 1 nosuuyio HMRC o noaxopam K 00/10)KEHUIO KPUIITOBATIOT
HAJIOTOM Ha ,1106aBHeHHy10 croumocTb. Emte no pemennsa Espomnerickoro cypma 2015 1.
06 ocBobOXxeHNN 6uTKOIHA OT 06n0keHnsa HJIC B cBA3M ¢ S5KOHOMUYECKON NIPUPO-
TOJ 3TOJ KpUMIITOBAJIIOTHI, KOTOpas COOTBETCTBYET He TOBApy, a BaJllOTe, CXOXKell JToTu-
ku npupepxusanock 1 HMRC B otyere 2014 1. B oTHOIIeHNN 6MTKOTHOB 11 OKOOHBIX
KPUITOBAIOT IIPEJII0/IATraoch, YTO LOXOM, IOMyYeHHbII IpY MaifHUHTe, a TAK)Ke ollepa-
1Y 10 0OMeHy OUTKOJIHA Ha GyaTHbIE TeHbIY, HAJIOTOM He 00/IaraloTcsl, TakK Kak He IOfi-
nagator nop coepy B3umanus HJIC; nHble onepanyn, CBsI3aHHbIE ¢ OMTKOIIHAMIY, OCBO-
OOXKIAI0TCA OT OOMIOXKEHUS B COOTBETCTBUM €O CT. 135, 1. 1, mognyHKT (d) «JupekTuBel
EC o Hasore Ha J06aBIEHHYIO CTOMMOCTb» 22, TIp1 9TOM IpM TIOCTaBKe MIOOBIX TOBAPOB
VIU YCTIYT B 0OMeH Ha OMTKOIH Wiy Apyrylo nofobuyto kpunrosamory HIC B3umaeTcs
B OOBIYHOM TMOPSITIKe.

[TpaBuna Ha/mOroo6I0XKeHVsI KPUIITOAKTUBOB B BeMKOOpUTaHUY SABJISIOTCS HOBA-
TOPCKUMM KaK B KOCBEHHOM HA/lOro06TOKEeHUN, TaK M C TOYKU 3PEHUS [eTaau3ainn
YCIIOBMIT B3MMaHMsI HAJIOTOB, IPEXXe BCETO /IS OIlepaliMil ¢ KpUIITOAKTUBaMy Gusude-
ckyx . Heo6xonmmo Takke OTMETUTb 0O0CHOBAaHHOCTD HA/IOr006/I0XKe N, 6asupy-
IOLIIeTOCs Ha IIePBOHAYaNbHOI A depeHnnanuy KpUITOAKTUBOB, B COOTBETCTBUM C X
IPUPOROIL ¥ GYHKUMUAMI.

Oo6noscenue supmyanvroix éantom gedepanvrovimu Hanozamu é CIIIA

AmepyKaHCKMiT (QUHAHCOBBIN PHIHOK ABIAETCA OFHMM 13 Hamboree pasBUTBHIX
B Mupe. [109TOMY IOZXO/IBI K HAJIOr000/I0KeHN 0 BUpTyanbHbIX BaaoT B CIIA urpator
00MBIIYI0 POTIb TIPY BBIGOPE peXXVMa Ha/IOTOBOTO PETyIMPOBAHMA B TeX CTpaHaX, KOTO-
pble NMEIOT TeCHbIe 9KOHOMMYeCKIe U (PMHAHCOBbIE OTHOIICHNUS C 9TUM FOCYIAPCTBOM.

B coorBeTcTBUM C «AKTOM 00 YHM(UIMPOBAHHBIX IIPaBIUIAX AEATETLHOCTU B 00-
nacty BUpTyanbHbIX BamoT» (Uniform Regulation of Virtual Currency Businesses Act),
nprasaTeiM B CIIA B 2017 .23, mop BUpTYanbHOIT BaTOTO HOHUMAETCs U(POBOE TIPef-
CTaB/leHMe CTOMMOCTU. IIpy 3TOM BUpTya/nbHas Ba/llOTa MOXKET MCIIOb30BaTbCA KaK
CpeficTBO 0OMeHa, eVHNUIIA YIeTa VM CPeICTBO XpPaHEHM CTOMMOCTH, HO He SABIIAeTCS
3aKOHHBIM IUIATEeKHBIM CPELCTBOM.

22 Directive 2006/112/EC — the EU’s Common System of Value Added Tax (VAT). URL: https://eur-
lex.europa.eu/legal-content/EN/TXT/?uri=legissum:131057 (gara obparenns: 08.02.2019).

23 Uniform Regulation of Virtual Currency Businesses Act. URL: https://www.uniformlaws.org/
HigherLogic/System/DownloadDocumentFile.ashx?DocumentFileKey=a091c6a7-2cc0-6650-35ef-
f0976ab461{9&forceDialog=1 (mara obpamenns: 20.12.2018).
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B cBs3u ¢ ocobeHHOCTsIMM Hanorosoro ¢enepamusma B CIIIA monHas xapakrepu-
CTUKA PeXVMOB OOTIO>KeHNUA ONepaluil ¢ BUPTYaJIbHBIMY BallOTaMy TpeOyeT OT/ieNb-
HOTO MCC/Ie0BaHNsA, 060011aoIero paBuIa 1 YCIOBUs B3MMaHs HAJIOTOB Ha CTIeAYIO-
VX YPOBHAX: PeflepasbHOM, IITATOB ¥ MeCTHOM. OCO3HaBas OYeBUIHbIE OTPAaHNYEHIIA,
OCTAHOBUMCS MCK/IIOYNTETBHO Ha (peflepaIbHOM Pery/TnpOBaHNY B3VIMAaHNUs HA/IOTOB II0
TAHHBIM CIeTIKaM.

Cryx6a BHyTpeHHux goxopoB CIIIA (International Revenue Service — IRS) Bbimy-
ctuna B 2014 r. «PykoBoacTBO 0 BupTyanbHbix BamoTax» (IRS Notice 2014-21)%4, nocs-
I[eHHOe HAaJIOr000/10)KeHMI0 (pefiepaIbHbIMY HaJIOTaMI TPAHCAKLIMIL C UCIIONb30BAHUEM
OMTKOIHOB W/IM NMOJKOOHBIX BUPTYanbHbIX BamioT. O6bekToM BHMMaHMA IRS aBnaoTca
MMEHHO BMPTYajbHble BalIOThI, KOTOpPble MOTYT MICIIONIb30BaTbCs M/ OIIAThI TOBAPOB
wm yoryr mu6o msa naBecTunuit. [1pu atom, cornacHo IRS, BupryanbHas BamoTa npes-
cTaBsAeT co60il nppoBoe MpefcTaBIeHe CTOMMOCTY, KOTOpoe (PYHKIVIOHMPYeT KaK
CpeficTBO 0OMeHa, elMHNIIA CYeTa U CPEICTBO COXPAHEHNUA CTOMMOCTH. B psafe cmyyaes
BUPTYaJ/IbHbIe BaTIOThI MOTYT BBICTYIIATh CPEICTBOM OOMeHa ITOJ0OHO HA/IMYHBIM JIeHb-
raM, HO IIpJ 9TOM OHM He MIMEIOT CTaTyca 3aKOHHOTO IIaTexXa.

B cootBerctBuM ¢ mopxofgoM IRS BupTyanbHasd BajmoTa, KOTOpas MMeeT 3KBUBA-
JIEHTHYIO CTOMMOCTD B peasIbHOJ BajIl0Te UV 3aMEHsET pealbHyI0 BalloTy, Ha3bIBAeTCA
KOHBEpPTHPYeMOJi BUPTYaIbHOII BamoTolt. Hanpumep, OMTKOIH — OAMH U3 IIPUMEPOB
KOHBEpPTHPYEMOJT Ba/TIOThI, TAaK KaK OH MOXXET TOProBaTbCs B IMGPOBOI popMe MeXY
II0/Ib30BATE/AIMMY, OBITH IprOOpeTeH 1 OOMeHeH Ha Apyrue (puaTHbIE WIX BUPTYalb-
Hble BaTIOTHI®. B 1je0M npogaka 1 o6MeH KOHBEpPTUPYeMOIl BUPTYaIbHOI Ba/IFOThL
WIN UCTIO/Ib30BaHMeE ee [ OIUIAThl TOBapOB MM YCIYT B TPAHCAKIMIU B PeabHOI 3KO-
HOMMKE JIMEIOT HajIOTOBbIE ITOC/IENCTBNA, CIIOCOOHDIE NIPMBECTU K HATOTOBBIM 00s3a-
TeIbCTBAM.

Yro Kacaercs obuiero mopAaKa o6I0KeHNA JOXO[0B KOPIIOPALMIA, TO IO UTOTaM
HaJI0roBoI peopMbl HaumHas ¢ 2018 I. craBKa pefiepaIbHOTrO HA/IOra Ha TOXOAbI KOPIIO-
paruii 6p11a CHIDKeHa ¢ 35 10 21 %; Ipy 3TOM IPeyCMOTPEHO OOJIbIII0e KOMNYEeCTBO MC-
K/IIOYeHU, TbroT 1 ocBoboxaennit [PWC, 2018, p.2699], KoTopble ie/laloT BO3MOXKHOI
6omee HU3KYIO 3QPEKTUBHYIO CTaBKY Hasora. [/ Lieell JaHHOTO Ha/Iora BUPTYaIbHAsA
BaJII0TA pacCMaTPUBAETCH KaK MMYIECTBO.

[IpyMeHnTENbHO K HalTOT000/I0KEHNIO OIIePALVM C MCTIONb30BaHNEeM BUPTYaIbHOI
BamioTel B CIIIA mo/mKHBI OTpaskaTbcs Takke B mornapax CIHIA mo cripaBemnBoil pbl-
HOYHOJM CTOMMOCTY BUPTYa/IbHOI BajIOThI Ha JJaTy IJIaTeXXa VI MOTY4eHNs OIJIATHI.
Ecnu BupTyasbHas BaTI0Ta TOPTyeTCs Ha OupiKe M ee 0OMEHHBIN KypC YCTaHAB/IMBAETCS
PBIHOYHBIM CIIPOCOM U NPEJJIOKEHNEM, TO CIIpaBe/IMBas phIHOYHASA CTOMMOCTD BUPTY-
aJIbHOIT BaJIIOTHI OIIpefie/isIeTCs Iy TeM IIpeoOpasoBaHms BUPTYaIbHOI BaTIOThI B LOJIIA-
pbt CIIIA 1o efuHbBIM 1 IOCTOSIHHBIM IPUHIUIIAM.

Kommannmu n ¢usndeckue amija, KOTOpble MOMYYAIOT BUPTYalIbHYIO BaIIOTy B Ka-
JeCcTBe OIIATHI TOBAPOB, pabOT V/IN YC/IYT, CIIPaBEININBYI0 PHIHOYHYIO CTOMMOCTDb BUP-

24 Notice 2014-21 // Internal Revenue Service. URL: https://www.irs.gov/pub/irs-drop/n-14-21.pdf
(mata obpamenns: 20.12.2018).

%5 Tlogpo6Hee O KOHBEPTMPYeMbIX BMPTyanbHbIX Bamiotax cM.. Guidance on the Application
of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual Currencies (FIN-
2013-G001) // FinCEN. URL: https://www.fincen.gov/sites/default/files/shared/FIN-2013-G001.pdf (nara
obpautenns: 20.12.2018).
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TyajbHOI BamoThl B fo/tapax CIIIA Ha gaTy monydeHus oIjIaThl BK/IIOYAIOT B BaJIOBOI
moxox. IIpy MajiHuHTe cripaBefnnBas PbIHOYHAA CTOMMOCTDb BMPTYaabHONM BallOTHl Ha
JATy IONTy4eHMs BXOJUT B BaJIOBOI JOXOJ,. Ec/u MallHMHT BUPTYa/JbHOM BaIIOTHI IIPEJ-
CTaB/AeT c060J TOPTOBYIO MV KOMMEPUYECKYIO HesATeTbHOCTD, a MalfHep He BBICTYIIAeT
KaK HaHATBII pabOTHIK, TO €r0 YMCTBIN JOXO (PacCUMThIBAEMbIil KaK BajlOBOI JOXOJ] OT
Ou3Heca, yMeHbBIICHHBII HA pa3pellleHHbIe BBIYEThI), BOSHNKAIOIINII B pe3y/IbTaTe TAKOi
[esITe/IbHOCTH, SIB/ISETCS JOXOLOM OT CaMO3aHATOCTY U 00/1araeTcsi COOTBETCTBYIOLVIM
HasoroM. CripaBef/iMBas PHIHOYHAsA CTOMMOCTb BMPTYa/lbHOI BalIOThl IIPU €€ IONy-
YEHMM 32 YCIYTY, BBIIOJHSAEMbIE B Ka4eCTBE HE3aBUCUMOIO IOAPAMYNKA, MSMEPEHHAA
B gotapax CIIA Ha gaTy momydeHms, Takxke IpefiCTaB/IACT COOO0IT JOXO/ OT CaMO3aH-
TOCTH U IOAJIEXXUT HaJIOr006/100KeHnI0. II1aTex ¢ MCIo/Ib30BaHeM BUPTYaIbHOI BaJI0-
TBI PETYIUPYETCH TaK JKe, KaK ¥ 000I ZPYToil IIaTex.

Hajtor Ha 06bIUHBIE JOXO/BI 1 HAJIOT Ha IIPMPOCT KAINUTa/lA OT JOITOCPOYHOTO BJIa-
JEeHMA BUPTYAIbHONM BaJIIOTON KOPIOPALMAMI B3MMAETCA IO €MHOI CTaBKe, PaBHOM
21%. Insa ¢pusmdeckux muL IPUPOCT CTOMMOCTY BUPTYaTbHON BaIIOTHI IIPY €€ pean-
3aI[UM TT0CTIe B/IafieHNS MeHee OfJHOTO rofa o6araeTcs 1o 6a3oBoif CTaBKe IOJ0XOJHOTO
Hajsiora — oT 10 o 37 %, B 3aBUCUMOCTY OT YPOBHsI INYHBIX JJOXOZIOB U OOCTOSTEIbCTB
yIUIaThl Hajora. [Ipy peanmsanyy BUPTYaabHOI BalIOTHI, HAXOAAILIENCA B COOCTBEHHO-
ctu 60iee OJHOTO TOfla, BEPXHMII IIOPOT HA/IOra Ha HOXOAbI (PU3MYECKUX JINL] OTPaHNU-
geH 15% (g cocToAmMmx B Gpake /NI, IOAAMNINX HATOTOBYIO JIeK/Iapallio COBMECT-
HO, C MaKCUMAaJIbHbIM HATIOT000/IaraeMbIM OXOAOM B pasmepe 479 toic. mowr. CIIA
u 425 800 monn. CIIA — f/1s1 HalMOTOIIATE/IBIMIKOB, He COCTOSAIMUX B Opake) 1 20 % —
IJLS JOXOJIOB, IIPEBbIIIAIINX yKa3aHHOe orpaHndenue [EY, 2018, p.1557].

Brmors o 2018 1. o6MeH ofHUX KpunToBamioT Ha pyrye B CIIIA He mopox/jan Ha-
JIOTOBBIX TIOC/IEACTBMIL. DTO MO3BOJANIO TpeliflepaM OTCPOUYUTD YIIATy Hajlora B CBA3U
€ KPaTKOCPOYHBIM IIPUPOCTOM KaIllMTaja JO MOMEHTa 0OMeHa BUPTYya/lbHON Ba/lTIOThI HA
¢duaTHBIE WM IIPU OIUIaTe BUPTYalbHBIMU BamoTamu. Haunuas ¢ 2018 1. Bce TpaHcak-
IV C KPUIITOBA/TIOTAMM TIOATIA/IAIOT HOJ] HAJIOTO0OI0XKEHe.

KocBennoe Hanoroo6noxxenne mnpepcrasieHo B CIIIA Hanmorom ¢ npopax, B3uMae-
MBIM Ha YpOBHe IITaToB. CXeMa B3MMaHUsA Hajlora C IPOfiaXK CYIeCTBEHHO OTINYAeTCs
or obnmoxenus gobasnennoit croumoctr. O600IeHe PA3TNIHBIX TTOXONOB BIACTEIl
mtaToB CIIIA B 9acTy B3MMaHMA Hajlora C PO MPH CHeNKaX ¢ BUPTYalbHbIMM Balio-
TaMu (IIpU TOM, YTO B OOJIBIIMHCTBE MITATOB STV MOJXO/bI HE IIPefICTAaB/ICHbl 3aKOHO/A-
Te/IbHO) — OT/e/IbHAasA VICCIeJOBaTeIbCKas 3a/iava.

Hanoz na 00xo00vt om kpunmosantom é Inonuu

SInoHus siB/seTCst Harbosee pasBUTON CTPAHOI KaK IIO MCIIONB30BAHMIO BUPTYajlb-
HBIX BAJIIOT B IUIATEXXHOI 1 (PMHAHCOBON cdepax, TaK U ¢ MO3UIUU 3aKOHOATETbCTBA
B 9TOJI 00/MacTy.

PerynupoBaHue BUPTya/lbHBIX BaIIOT U MpeXje BCero OMTKOIHA Havanoch B Smo-
Huu B 2014 r. OgHaKO CyI[eCTBEeHHbIE UI3MEHEHM B TPAKTOBKE BUPTYa/lIbHbBIX Ba/lTIOT IIPO-

usoum ¢ 2017 1., KOTJa OHY CTa/M PEryIUPOBAThCS 3aKOHOM O IUIATEXXHBIX YCmyrax2®.

26 Payment Services Act (english translation). URL: http://www.japaneselawtranslation.go.jp/law/
detail/?id=3078&vm=02&re=02 (gara o6pamenus: 08.02.2019).
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B cooTrBeTcTBUMM C 3TMM 3aKOHOM IO BUPTYa/JbHONM BalIOTON (fRAE1EH; virtual
currency) HOHMMAETCsI CTOMMOCTD IMYIIIeCTBa, KOTOPast MOXKeT: 1) MCIIO/Ib30BaThCs B Ka-
JecTBe OIIAThI 3a MTOKYIIKY MU apEH/Iy TOBAPOB WIN IIPEOCTAB/IeHNe YCIYT; 2) OBITH KY-
IJIeHa WM IPOJaHa; 3) mepefaBaThCsl yepes ANIEKTPOHHYIO CUCTeMY 00pabOTKY JaHHBIX.
C 2017 r. GUTKOHBI ¥ APYTVe BUPTya/lbHbIe BATIOTDI B SIIOHNUM ABIAIOTCS OPUIMATBHO
IPU3HAHHBIM IUIATeKHBIM CPelCcTBOM. B HacTosiiee Bpems cdepa BUPTYanIbHBIX BATIOT
BBICTYIIAE€T IIPEAMETOM JEHEKHO-KPEUTHOTO PEryIMPOBaHNA B AnoHnm.

B 2014 r. mpeamnonaraaoch, 4YTO 0XOAbl, CBSI3aHHbIE C BUPTYa/lbHBIMU BaIIOTaMU,
OynyT obmararbcsi B SIOHMY HAJIOTOM Ha NPMUOBUIb KOPIIOPALNil, HAJIOTOM Ha JOXOJbI
bu3MYIecKyX UL U HAZIOroM ¢ npofaX. OfHAKO KOHKpeTHU3alys MopsgKa Hamoroooo-
>)KeHMs npousouuia ¢ 2017 r. mocie pasbsAcHeHnit HanyoHabHOro HajI0roBOro areHT-
crBa Slmonnn (National Tax Agency — NTA).

B HacTrosiiee BpeMsl JOXOIbI, BO3HMKIINE B CBA3M C MCIOb30BaHMEM OUTKOIHA
U OPYTMX BUPTYATbHBIX BalIOT, 00/IaraloTcsl HaJIOTOM Ha IIPUOBIIb MO aHATOTUM C JIO-
XOJIaMMU, CBSI3AHHBIMU C MHOCTPAHHOI Ba/IIOTON, M OTHOCATCA K pasHbIM joxonam>’. Ha-
IIMIOHA/IbHAsA CTaBKa HaJIoTa Ha IPMOBUIb Kopriopaumii B SImonun cocrasnser 23,4 %. [Ina
KOPIOpAInil ¢ KAMUTAZIOM B pa3Mmepe He 6omee 100 mmH el (okomo 1 mma ot CIITA)
K IIepBBIM 8 MJTH MieH Ha/loroo6araeMoit IpuoblIn MpUMeHsIeTCs CTaBKa B pasMmepe 15 %.
Kommnannn 1 ¢pusmdecky amia Takxke yIIauMBalOT MECTHBI HAJIOT Ha JOXO/bI O1M3Heca
U Hace/IeHNUA CO CpefHelt cTaBKoi okomo 10 %. B pesynbrare addexTnBHasA cTaBKa Ha-
70Ta Ha MPUOBIIH (BKIOYAOIAS 1 0OTOXKeHIe TPUPOCTA KaUTaa) /isi KOMIAHMIT, 00-
j1laraeMbIX 0a30BOI cTaBKOI 23,4 %, COCTaB/IAET l'IpI/I6JII/I3I/ITeJIbHO 34 %j; pnast KOMITaHUM
cpenuero 6usHeca appexTrBHAA cTaBKa CHIDKaeTcst 1o 30 % [PWC, 2018, p. 1284].

CregyeT oTMeTHTD, 4TO B 2019 I. HaIMOHA/IBHBIN HAJIOT Ha KOXOMBI HUNIECKUX
7L B3¥IMaeTcs B INOHUM 110 IPOrPecCUBHOI CTaBKe: OT 5% — ¢ oxofia cBblille 1 MIH
950 Tthic. nen (okomo 1800 momn. CIIA) mo 45% — ¢ goxopa ceeiie 40 MIH MeH (OKOJIo
360 Toic. momn. CIIIA). MecTHble HAaZOTH Ha TOXO[ PU3MUECKUX UL, BKIIOYIAOT HAJIOT
npedexTypsl (prkcupoBanHas craBka 4 % IIIOC 1 THIC. MeH) M HAJIOT MYHULIMIIATATETA
(puxcuposanHas ctaBKa 6 % IUIIOC 3 THIC. YIEH), @ TAK>KE JOIIO/IHUTE/IbHBII IJIATEX B pas-
Mepe 1 TBIC. MieH IIpK YIUIaTe MECTHOTO Hajiora ¢ KuTeneii. Takum 06pa3oM, COBOKYIIHAs
cTaBKa 00/TOKeHNs TOXOM0B GUINUECKUX MNI[ OT OOBIYHBIX MCTOYHIKOB COCTABTISIET OT
15 o 55%. Hanor Ha mpupocT KamuTana, KOTOPHIM 00/IaraloTcsi JOXOABI OT IMPOJAXKN
IIeHHbIX OyMar, BaIOThI U NOZOOHBIE JOXOABI, focTuraeT 20 % (Bkaooyas 15% Haiuo-
HaJIbHOTO Hasiora 1 5 % MectHbIX Hanoros) [EY, 2018, p.747-748].

B coorBeTcTBUM C pasbsacHeHuAMMU HalyoHaabHOTO HAjOroBOro areHTcrsa fmo-
Hnu?®, moxompl GU3MUECKMX /UL, CBA3aHHbIE C OUTKOMHOM, KIacCupUUMPYIOTCS KakK
poYre NOXofbl (Ha KOTOpble He PacHpOCTPAHSIOTCA HOPMbI Hajora Ha IPUPOCT Ka-
HyTajaa) M HOTOMY 0O/araroTcsi 6a30BBIM HAJIOTOM II0 IIPOTPECCUBHON CTaBKe OT 15 [0
55%. IIpu atom mepBoie 200 Toic. ueH (okomo 1800 momn. CIIIA) moxoma 0CBOOOKIEHBI
ot obnmoxeHus. O6I0KeHMe IPUPOCTa CTOMMOCTHY OUTKOIHA B KaueCTBe OOBIYHOTO JI0-
XOJa, a He 10 aHAJIOTMN C BATIOTHBIMY JOXOJAMU VIV JOXO[aMU IIO0 IIeHHbIM OyMmaram,
(dbakTHYecKy O3HavaeT, YTO /I pacyeTa Hajora Ha JOXOmbl GU3MIEeCKUX UL OUTKOIH

%7 Taxation Relationship When Profit Arises by Using No.1524 Bitcoin. Corporate Profit Tax. URL:
https://www.nta.go.jp/m/taxanswer/1524.htm (nara obpamenns: 08.02.2019).

28 Taxation Relationship When Profit Arises by Using No.1524 Bitcoin. Income Tax. URL:
https://www.nta.go.jp/taxes/shiraberu/taxanswer/shotoku/1524.htm (gara o6pamenns: 08.02.2019).
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TPaKTYeTCA He KaK BaJII0Ta, a CKOpee KaK MMYILECTBO, YTO HECKObKO IPOTUBOPEYUT
IIOJXOAY B JIEHEXKHO-KPEAUTHOM PETyIMPOBAHNM U IIPY B3VIMaHNM MHBIX HAa/IOTOB.

KocBeHHOe HaloOroo6/10>keHne MpefCcTaB/IeHo B SIMOHNY HAJIOTOM C IPOJaX, KOTO-
poblit ¢ oKTA6p: 2019 1. B3umaeTcs 1o craBke 10 %. Mogpenb Haora He pefIIonaraeT 06-
JI0XKeHe J00aBTIEHHOI CTOMMOCTH Ha KaXK/JOM 9Talle peaIn3aliuy IPORyKINY, a IpuMe-
HAETCS INIIDb K KOHEYHBIM OTpeOuTenaM ToBapoB. B meom Hasor ¢ npopax B Anornn
uMeeT MHOTo ob1ero ¢ TakobIM B CIIIA, 3a MICK/TIOYeHNEM TOTO, YTO OH yCTaHAB/IMBA-
€TCS Ha LIeHTPaJIbHOM YPOBHE U He NpefIonaraeT pasanunii no reppuropusm. C 2014 r.
IpofaXka BUPTYaIbHOI BaIIOTHI 00/Iarajgach HaJIOTOM C IIPOAAX IO CTaBKe B pasMepe
8%. OpHaxo ¢ 2017 I. COOTBETCTBYIOLYE CAENIKM OCBOOOX/IEHbI OT OO0OXKEHMsI HAaJIOTOM
C PO, YTO 0OYC/IOB/IEHO MPeX/e BCEro MPU3HAHNeM BUPTYaIbHBIX BaTIOT OQULIN-
a/IbHBIM IUIATEXXHBIM CPEICTBOM.

B cBsA3K cO cTaTycoM OQMUINATBHOTO IUIATEXHOTO CPEACTBA, C OFHOI CTOPOHBI,
1 0COOEHHOCTAMM KOCBEHHOTO HA/IOr000/I0KeHNA (OTCYTCTBMEM HajIora Ha JoOaBIIeH-
HYI0 CTOMMOCTB), C IPYTOJl CTOPOHBI, CaMM1 Ollepanuy ¢ OUTKOHaMu Hajoramu B Smo-
HYM He o6raraorcs. OfHaKO HaJIOTH Ha Pe3y/IbTaThl 3TUX onepanuit ¢ 2017 T. ABIAOTCA
BecbMa BbICOKMMMU. IToatomy B 2019-2020 rr. B AnoHMYM IUTaHUPYeETCA YIPOCTUTD HAJIO-
roo010)KeH1e BUPTya/lIbHbIX Ba/IIOT, YTOOBI CTUMYIMPOBATh UX O0/Iee MIMPOKOE UCIIONb-

30BaHIe B paMKaX HallMOHA/TbHON OPUCAUKINNZY,

Hanozoo6n0xenue onepayuii c supmyanvuoimu éanomamu 6 lepmanuu

TepmaHus sIBNIsSETCS OZHON M3 HamboIee PasBUTHIX eBPOMENICKUX CTPaH, KOTOpast
Ha TOCYIApCTBEHHOM YPOBHE IIpM3Ha/a Ha CBOEN TePPUTOPUM BUPTYa/IbHbIE Ba/TIOTHI
B KauecTBe CPefiCTBa IITaTexKa.

[TepBast odumimanpHass NO3MLMA 110 IOPUAMYECKON KBamuduUKaLuy BUPTYaaIbHBIX
Ba/moT 6bIa copmynuposana HemenxuMm QepepaIbHbIM areHTCTBOM 110 (PMHAHCOBO-
My Hazzopy (BaFin) B nexabpe 2013 r. BupTyanbHble BamOThI, 10 MHEHNUIO BEOMCTBA,
C/Iel0Ba/I0 paccMaTpUBATh KAaK «pacdyeTHble eUHUIIbI», B COOTBETCTBUM C I 1, map. 1,
4.11, . 1 «3akoHa 0 6aHkax»>’. IIpn 9TOM «pacyeTHbIE eUHNIIBI» He AB/IAIOTCA BaIIO-
TOJ B TIOTHOM CMBICTIE 3TOTO CI0BA, OFHAKO MOAXOMAT /IS UCTIOIb30BAHMsI B GapTEPHBIX
ClIe/IKaxX Ha OCHOBAHMU COITIAIICHMSI MeX/y TIOKyIIaTesieM 1 mpopasLioM [Munzer, 2013].

JeLleHTpann30BaHHbIe BUPTYa/IbHble BAJIIOTHI (He MMeIye LeHTPa/JbHOIO SMU-
TEHTA), II0 MHEHVIO HEMEIIKVIX PeTy/IATOPOB, He BBICTYIIAIOT B KauecTBE Ba/IIOTHI B Tpa-
AUIVIOHHOM CMBICJIE, TIOCKOJIbKY OTCYTCTBYeT JINLIO, K KOTOPOMY MOTYT OBbITb IIpeIbsB-
JleHBI IpaBa TpeboBaHusA. Tak Kak B KOMMYHUTapHOM (00ILjeeBpOIIeiiCKOM) IIpaBe aHa-
JIOTU «pacYeTHBIX eIVHMI» OTCYTCTBYIOT, MX MOXKHO CUMTATh JIOKAJIbHO JICIIONIb3yeMOIl
I0PUANIECKOIT MOTIenbIo>!. Tem He MeHee UCIIOb30BaHE 9TOTO MHCTUTYTA He TI03BOJISIET
copMMUpOBaTh eIMHYIO IMO3ULMIO [0 PETYIMPOBAHNIO BUPTYAIbHBIX BAJIIOT, U1 IO CO-

29 Japan Contemplates Scrapping Its Progressive Crypto Tax Rate. URL: https://news.bitcoin.com/
japan-revise-crypto-tax/ (gata obpamenus: 08.02.2019).

30 Gesetz tiber das Kreditwesen // Kreditwesengesetz (KWG) URL: https://www.bundesbank.de/
resource/blob/598164/33f5c8b9c7b0ee4879f4579729632af/mL/gesetz-ueber-das-kreditwesen-kwg-data.
pdf (mara o6pamenns: 08.02.2019).

31 Kunschke D., Henkelmann S. Blockchain & Cryptocurrency Regulation 2019. URL: https://www.
globallegalinsights.com/practice-areas/blockchain-laws-and-regulations/germany  (mara  oOparenus:
11.03.2019).
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crosHuio Ha MapT 2019 r. B IepManun ona orcyrcrBoBana. Kaxiplit ciydait BbITycKa
BUPTYaNbHbBIX Ba/IIOT IPEaraeTcsl pacCMaTpUBATh OTHENbHO, MCXOMAA 13 KOHKPETHBIX
06CTOATENbCTB MX SMUCCUIL.

B yacTy Hanmoroo6I0>KeHNA CAENOK C BUPTYaIbHBIMY Ba/lTIOTaMM HeMellKye puHaH-
COBBIE OPTaHbl OIIMPAIOTCA Ha perieHne Eppomnerickoro cyna no sieny IIBenckoro areHT-
cTBa 1o HanoraM (Skatteverket) mpoTus [I. XaaKBycTa KacaTe/IbHO puMeHeHNs [Jupexk-
tuBbl 0 HIC k chenkaM ¢ BUpTyanpbHbIMU BamoTaMu. Tak, B 2015 1. EBpomneiickuii cyp,
IIOCTQHOBWJL, YTO BYPTYa/IbHbIE Ba/IIOTHI HE/b3s PACIieHNBATh KaK «pu3ndeckoe uMyIe-
ctBo». Takum 06pasom, 0OMeH BMPTYaIbHOI Ba/lTIOTEl HA (PMATHYIO BAJIOTY ¥ 0OpaTHO
ClIefyeT TPAaKTOBAaTh KaK OT/eNbHYIO YCIyTy. B IenAx pacdera Hamora Ha 100aBIeHHYIO
CTOMMOCTS JJaHHas ycryra ocBoboxaaercs or HIIC kak 06MeH BamoThI 2.

27 ¢espana 2018 r. Munucrepcrso ¢unanco ®PI' onybnmkoBano crennanbHoOe
pa3bsACHEHNE OTHOCUTENLHO HAa/IOTOO0/I0KEHS OTlepaluii C BUPTYa/JTbHbIMY BaTIOTaMI.
B HeM BHOBbB IOYEPKHYTO, YTO YCIYIM IO OOMEHY BUPTYa/IbHOI BalTIOThI Ha (PUATHYIO
0CBOOOX/IEHBI OT Hajlora Ha JOOAaBIEHHYI0 CTOMMOCTD, HO TOJIBKO B TOM CITydae, e/
BUpTya/lbHasd Bajl0Ta BBICTYIAeT B KayeCTBe CpefcTBa IlaTexka. Hampumep, mokynka
BUPTYaNbHON BaIOThI, KOTOpas MCHOMIb3yeTCs B OHIANH-UTPAX [ YIy4IIeH!A UTPo-
BOTO mporiecca, 6yzet hbopMupoBarh Hanoroobnaraemymo 6asy mo HIC».

[To mueHno MuHMCTepcTBa GMHAHCOB, TOXOAbI MAalTHEPOB TAKXKe He BBICTYNAIOT
00BEKTOM Ha/IOro00/I0XKeHMA: KOMMUCCUY, KOTOPble OHU IIOTY4aloT OT IIOTb30BaTeIel,
BBIITAYVBAIOTCA Ha T0OPOBOIBLHON OCHOBE M ABJIAIOTCA KOMIIEHCAIIMelt 3a ofiiepyKaHue
cetyn. JJoX0mbl OT MPORAXN BUPTYa/TIbHON BATIOTHI (T.€. €C/M IleHa MPOJaXXH BBIIIe, YeM
IleHa MTOKYIKM) 06/I1araloTcsl HaJIorOM Ha IIPUPOCT KamnuTtana B pasmepe 25-28 %. baso-
Bas CTaBKa HA/IOra COCTaBIAeT 25 %, K Heil Takke MOTYT OBITh J0OAB/IEHbI 1IePKOBHBIN
HaJIOT, HaJIOroBas Haji0aBKa B IOANEP>KKY COMMAAPHOCTY (HAIIPaB/IAETCA Ha TOMIIEPIKKY
3emenb ObiBieit IJIP)%%. TIpy aTOM e/t CpoK BIafieHVisi BUPTYaIbHbIMMU BaTIOTaMU TIpe-
BBILIAET OfMH TOJj, TO CTaBKa Hajora paBHa 0%. YKasaHHble PasbsACHEHM: He Je/laloT
PasIIuNii MeXIy HalToroo6I0KeHneM I0pUANYeCKIX 1 GU3NYeCKUX /NI,

HecMoTps Ha OTCYTCTBME CIEIMANbHBIX Pa3bACHEHNUIT 10 BOIPOCY HATOr000/10Ke-
HUA JIOXOZIOB IOTy4EHHBIX OT peanu3alyi TOBAPOB U YC/IYT U BBIPaXKEHHBIX B BUPTY-
aZIbHOJ Ba/IIOTe, PABHO KaK M JOXO[I0B B (DMATHON Ba/IIOTe, MOKHO IIPEMIONIOKNUTD, YTO
TaKye JoXofbl OyAyT GOpMMUPOBATh HATOTOBYIO 6a3y IO IIOJOXOAHOMY HajIOTy. 3HAUNT,
B [epMaHMM BUPTya/lbHbIe BaIIOTHI, C TOYKM 3PEHUsI HAJIOTOOOIOKeHMs, PaKTUIeCKn
IpUpaBHeHBI K QMATHOI BamioTe. B 9TOM CBA3Y MO3MINA HEMELKMX HAJIOTOBBIX Opra-
HOB ITPE/ICTAaB/IACTCA BEChbMa IOC/IeJOBATEIbHOI I, BO3MOXKHO, B IIEPCIIEKTUBE OHa OyzieT
CTUMY/IMPOBATh VIMEHHO «IIATEXHYIO» COCTAB/IAIIIYIO BYPTYa/lbHBIX BAIIOT. B mop-
TBepkaeHue aToro 2 Mapra 2020 r. BAFIN BniepBble Ipu3HAJIO, YTO BUPTYyaabHas BaIIOTa

32 Case C-264/14 // Judgment of the Court (Fifth Chamber) 22.10.2015. URL: https://eur-lex.europa.
eu/legal-content/EN/TXT/?uri=CELEX:62014C]J0264 (nara o6pamenus: 08.02.2019).

33 Umsatzsteuerliche Behandlung von Bitcoin und anderen sog. virtuellen Wahrungen; EuGH-Urteil
vom 22. Oktober 2015, C-264/14, Hedqvist // Bundesministerium der Finanzen. 27.02.2018. URL: https://
www.bundesfinanzministerium.de/Content/DE/Downloads/BMF_Schreiben/Steuerarten/Umsatzsteuer/
Umsatzsteuer-Anwendungserlass/2018-02-27-umsatzsteuerliche-behandlung-von-bitcoin-und-anderen-
sog-virtuellen-waehrungen.html (gara o6pamenns: 08.02.2019).

34 Tax Rates (Germany) // KPMG. URL: https://home.kpmg/xx/en/home/insights/ 2011/12/germany-
income-tax.html (gata o6pamenus: 11.03.2019).
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MOXKeT IIPMHUMATBCS B KayecTBe CpPefiCTBa OOMEHa, a TakoKe IepefaBaThCsl, XPaHUThCS
VI TOPrOBaThCs B 9TIEKTPOHHOM Bufe>>.

TakuMm 06pasoM, B pacCMOTPEHHBIX CTpaHaX HAOTIONAIOTCS Pas3MIHbIE TOAXO/bI
K M3YYEHNI0 9KOHOMUYECKON CYILIHOCTY BUPTYaAbHBIX BAJIIOT /IS LieJiell Halmoroooo-
KeHMs. VccnemoBaHye IOKa3ano, YTO TPAKTOBKM BMPTYalbHBIX BallOT B Ha/lIOTOBOI
cdepe MOTyT He COBIAfaTh fake BHYTPU OFHOI CTPAaHbI AJIs1 Pa3HBIX BUIOB HAJIOTOB,
KaK 9TO MMeeT MecTo B Bermmkobpurannm.

HCPCHCKTI/IBI)I 0010KeH Ha/ToraMu onepaum?[
C I_[I/I(i)pOBI)IMI/I (1)I/IHaHCOBbIMI/I akTuBamu B Poccun

B Hacrosee BpeMs B Poccun He CylecTByeT Y3aKOHEHHOTO ITOPSfIKa HAJIOr000/10-
JKeHMs omepaunii ¢ 1uQpoBbIMU GMHAHCOBBIMYU aKTVBAMU B LIEJIOM ¥ C BUPTYaIbHbI-
Mu BamoTamMu B yactHocTu. C 2017 I. 3aKOHOfaTe/IbHbIe MHUILIMATYUBBI PETYINPOBAHNA
BUPTYa/IbHbBIX Ba/IIOT B Halllell CTpaHe pa3pabaThIBAIOTCA B KOHTEKCTE UX TONKOBAHUSA
B paMKax LU(POBbIX (pUHAHCOBBIX aKTUBOB. OIHAKO, yIUTBIBAs IIOCTOSIHHO PacTyIye
MacITabbl BeATeNTbHOCTU B chepe BUPTYaAbHBIX BA/IOT, HOMBITKY BBEEHNUA PETY/IN-
poBaHuUA B OTHOIIEHUM BUPTYa/NbHBIX BA/JIIOT Hadya/ay IpeNIprHuMaThcea emle B 2014 1.
Tak, mpecc-cnyx6a LlentpanbHoro 6anka PO B ssuBape 2014 r. Beiyctiia MHGOpMaIo
0 «O6 1CONb30BaHNUM TIPY COBEPIICHNN CHAEMOK “BUPTYa/IbHBIX BAIIOT, B YaCTHOCTH,
Brtkoiin»*6, B KOTOpOM BUpTYya/IbHbIe BaMIOTHI ObUIM YBs3AHBI C AE€HEKHBIMU CyppoOra-
Tamu. [Ipu 3TOM caMo ITOHATHME «eHeXHbIN cypporaT» 11b Hukak He onpepern.

B 2016-2017 rr. BO3SMO>XHOCTH IIPAaBOBOTO peryanpoBanys chepbl BUPTyaIbHbIX Ba-
JIIOT HEOTHOKPATHO OOCYKIAINCh KaK B HAyIHDBIX KPYTax®’, TaK M Ha yPOBHE POCCUICKUX
VICIIO/THUTEIbHBIX U 3aKOHOZIATeIbHBIX OPTaHOB BJIACT! (3aKOHOIPOEKTHI «O BHeCeHNN
U3MEHEHUIT B YTonoBHblil KofeKkc Poccmiickoit @epepanum u YrolnoBHO-IIPOLIECCYalb-
HbII1 Kogeke Pocemiickoit @enepanyu»’® v «O BHeCeHUM U3MEHEHNUIT B OT/e/IbHbIE 3aKO-
HopaTenbHble akThl Poccnitckoit Oemepanyn», paspadorantsie MunduHOM Poccun)?.

B okTa6pe 2017 I. cOCTOANOCH COBelaHNe M0 BOIPOCY MICIOMb30BAHNA IN(POBBIX
TEXHO/IOTUII B GPMHAHCOBOIL cepe, pe3yIbTaTOM KOTOPOTo CTao nopydenue IIpesnnen-

3 Merkblatt: Hinweise zum Tatbestand des Kryptoverwahrgeschifts. BAFIN. URL: https://
www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Merkblatt/mb_200302_kryptoverwahrgeschaeft.
html?nn=9021442 (gara obparmens: 16.03.2020).

36 06 MCIONb30BAaHMM TIPY COBEPLIEHNM CAENOK «BUPTYaNbHBIX BaMiOT», B 9aCTHOCTHU, BUTKOIIH.
IIpecc-cmy»x6a LlenTpanbHoro 6anka Poccun. URL: http://www.cbr.ru/press/pr/?file=27012014_1825052.
htm (gara obpamenns: 08.02.2019).

37 MexXHyHapOofjHas HAyYHO-NPAKTUYeCKas KOHMepeH s «DNEeKTPOHHAs BaliOTa B CBETE COBPE-
MEHHBIX IIPAaBOBBIX 1 9KOHOMIYECKIX BBI3OBOB» [OJIeKTPOHHAsA BaNIOTA. .., 2016] 9KCIIepTHO-aHAIUTHYe-
CKOe ¥ICCTIeffoBaHye 110 3aKasy Ammapara [ocynapcrennoit mymsr QepepanbpHoro cobpanus Poccuiickoit
Depepanny «3aKOHOFATEIBHOE PETYINPOBAHIE BHEAPEHIS U IIPAKTIIECKOTO IIPUMEHEHIsI COBPEMEHHBIX
(b1HAHCOBBIX TEXHOMOTUI» [PydkuHa 1 ap., 2019]; aHamMTIYeCKOE NCCTefoBaHNe II0 3aKa3y Anmapara Jo-
cymapcTBeHHOI fyMbl Penepanbaoro cobpanus Poccuiickoit Pepepariyin «Bo3aMOXKHOCTI U CIIOCOOBI HOP-
MAaTUBHO-IIPABOBOTO PETYINPOBAHIIS IPUMEHEHs TEXHOMOT N 67I0K4elH Ha puHAHCOBOM pbIHKe Poccun
¢ yderoM Mmupooro ombiTa». URL: http://www.fa.ru/org/science/irce/blockchainlab/SiteAssets/1.10.pdf
(mata obpamenns: 26.03.2019) u mp.

38 QepepanpHBIl MOPTAT MPOEKTOB HOPMATUBHO-IIPaBoBbIx akToB URL: https://regulation.gov.ru/
projects/List/ AdvancedSearch#npa=46853 (mara obpamtenns: 08.02.2019).

39 MepepanpHBIl TOPTaN MPOEKTOB HOPMATUBHO-TIpaBoBbix akToB. URL: https://regulation.gov.ru/
projects#npa=18934 (mara obpamenns: 08.02.2019).
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Ta PO ot 21 okrs6ps 2017 r. Ne T1p-2132%, npennonarasiee, B yacTHOCTH, 10 1 Mions
2018 r. BHecenue [IpaButenbctBoM Poccuiickoit @epgepannn cobMectHo ¢ bankom Poc-
CUM B 3aKOHOfIaTeNbCTBO Poccmiickoit Penepanny M3MEHEHWIA, MpeycMaTPUBAOINX
ompefeneHne craryca IQpPOBLIX TEXHOTOIWIl, IPUMEHAEMBIX B (MHAHCOBOII cdepe,
U VIX TIOHATUI, UCXOMS U3 00513aTe/IbBHOCTY PyO/isi B Ka4eCTBe eAMHCTBEHHOTO 3aKOHHOTO
IJIATEXXHOTO cpefcTBa B Poccuiickort Pemepanyn, a TakKe yCTaHOBJIEHNe TpeOOBaHMIT
K OpTraHM3alMU ¥ OCYIIeCTBIeHUIO IIPOM3BOCTBA, OCHOBAHHOTO Ha IPUHIMIIAX KPUII-
Torpadum B cpefie pacrpeie/ieHHbIX peeCcTPOB («MajlHUHI»), BK/II0Yasl PETUCTPALNIO XO-
3SMICTBYIOLINX CYO'bEKTOB, OCYLIECTB/IAIOIINX TAaKyIO AesATebHOCTD, a TAKXKe OIpeferie-
HIIe TIOPAJKA ee HaJIOT000/T0KEeHNA.

Pesynbprarom mlaHHOrO nmopydyeHus cran BHeceHHbIn 20 mapra 2018 1. B Tocynmap-
CTBEHHYIO lyMy 3aKOHONpPOeKT Ne 419059-7 «O undposbix GMHAHCOBBIX aKTUBax»:l,
KOTOpbIit B Mae 2018 1. 6611 IpuHAT B iepBoM uteHun. I[To 1iudpoBbiMu GUHAHCOBBIMU
aKTVMBaMM B HeM ITIOHMMAeTCs UMYILECTBO B 97IEKTPOHHOI (opMe, CO3JTaHHOE C UCTIOND-
30BaHMeM Kpunrorpaduieckux cpefcts. IIpaBo cOOCTBEHHOCTM Ha TaHHOE MMYILECTBO
YZOCTOBepsIeTCA Iy TeM BHeCeHN A IM(PPOBLIX 3aIlcell B peecTp 1M POBBIX TPAaHCAKIINIL.
K un¢poBsM PpUHAHCOBBIM aKTMBAM OTHOCATCS KPUITOBATIOTA, TOKeH. CIiennanbHO
YTOUYHSAETCA, YTO LU(POBbIe (HPMHAHCOBbIE aKTVBbI HE SABJIAIOTCSA 3aKOHHBIM CPEICTBOM
naTexxa Ha Tepputopun Poccuiickoit @enepanyu. IIpu sTom B 2018 I. JaHHBI 3aKOHO-
IPOEKT ObIT 0TO3BAH IO NIPIMYNHE OYeBVTHBIX IIPOTHBOPEUNIT I HeJOCTATOYHOI IIPOpa-
60TaHHOCTH. B 4acTHOCTH, B HEM OTCYTCTBOBA/I YeTKWIT TEPMUHOIOTMYECKIIT AIlIIaparT:
TaKue MOHATHSA, KaK «BUPTYajbHAsl BalIOTa» WIN «KPUIITOBAIIOTA», BOOOIIe He ObIIN
ompenenensl. Kpome Toro, B HeM He OblyTa IpecTaBieHa Yetkas nuddepeHnans Mex-
Iy Pas3INYHBIMY TUIIAMU IUPPOBBIX PMHAHCOBBIX AKTUBOB.

Hapspy ¢ paccMoTpeHyeM BOIPOCOB IIPaBOBOTO CTAaTyCa M JIETUTUMHOCTY Ln-
POBBIX (DMHAHCOBBLIX AaKTMBOB IPEAIPMHIMAIOTCS IONBITKM Pa3bACHEHNA IOPANKA Ha-
JIOTOOOTIOXKEHNS OllepalNil C JAHHBIMY BUJAMU aKTMBOB ¥ UX (MHAHCOBBIX pe3y/IbTa-
toB. ®HC B mucbMme oT 3 okTsa6ps 2016 1. «O KOHTpOIE 3a 0OpalleHNeM KPUIITOBAIIIOT,
B TOM 4nciie GUTKOIHOB, Ha Tepputopun Poccuiickoit @efepaunu»?? B oTBeT Ha BOIpoc
0 KOHTpOJIe 32 0OpallleHNeM KPUIITOBAMIOT (BUPTYalIbHBIX BA/TIOT) Pas3bACHNUIIA CIEAYI0-
1lee: IpM TOM 4YTO B 3aKOHOfarenbcTBe Poccuiickoit Pefepanyy He 3aKpeneHbl TaKue
MOHATHUS, KaK «IeHEXHbIN Cypporar», <kKpUITOBA/IIOTa», «<BUPTya/lbHasl BajllOTa», 3alpe-
Ta Ha IIpOBeJieHMe POCCUIICKMMM I'PaKAaHAMI ¥ OpTaHM3aLMAMMY ONlepalnii ¢ MCIIOIb30-
BaHEM KPUIITOBA/IIOThI 3aKOHOJATENbCTBO Poccuiickoit Pefepanuy He COTEPIKNT.

ITo muennto ®HC Poccun, onepainu, CBsI3aHHBIE C IPUOOPETEHNEM U pean3a-
11ell KPUITOBAIOT C MCIIOIb30BaHMeM BaTIOTHBIX IIEHHOCTeN (MHOCTPAHHOI BaTIOTHI
¥ BHEIIHVX IIeHHBIX OyMar) miu BamoTsl Poccuiickoit Pemepariv, SBISIOTCSA BaTIOTHBI-

40 TTepeveHp MOPy4eHNIT IO UTOTAM COBEIAHNA [0 BOIIPOCY UCTIONMB30BaHNS {1 (POBBIX TEXHOMOTHIT
B ¢uHaHCOBOII cepe, cocrosapurerocs 10 okTa6psa 2017 roma. URL: http://kremlin.ru/acts/assignments/
orders/55899 (mara obpamenusi: 08.02.2019).

41 Cucrema obecnievenns rocysapcTserHoit gesitenbHocty focaymst PO, URL: http://sozd.duma.gov.
ru/bill/419059-7 (mata obpamtenns: 26.03.2019).

42 TIncemo ®HC «O koHTpoOIE 32 06palIeHNeM KPUIITOBAIOT, B TOM YMC/e GUTKOTHOB, Ha TEPPUTO-
pun Poccuiickoit @emeparym» ot 3 oktsa6pst 2016 ©. Ne OA-18-17/1027 // CIIC KoncynprantIloc. URL:
https://demo.consultant.ru/cgi/online.cgi?req=doc&ts=357630428034336149884435585&cacheid=01AAD
D08349664A52483BA39A8B489DA&mode=splus&base=QSA&n=162766&rnd=6BF5594643DFD5E75C
62527CE7C8C14A#k12aigykis (maTa o6pamerns: 17.02.2020).
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mu. DHC Poccnu ¢ yueToM MeX/[yHapORHOIN IPAKTUKA B cepe KOHTPOIS 3a KPUIITO-
Ba/IIOTaMM (BUPTYaJIbHBIMY BaTIOTaMI) CYMTAET HEOOXOAVMMBIM 00€CIIeYNTh IPABOBYIO
OCHOBY Ji/Is1 IIOJTy4eHNsI HAJIOTOBBIMM OpraHaMy nHpopManyu o6 oneparysax ¢ KpUITo-
Ba/IIOTaMI OT aT€HTOB 11 OPTaHOB Ba/TIOTHOTO KOHTpOA. Tak, B mucbme MuHMCTEpCTBA
¢unaHCoB 0T 13 okTA6ps1 2017 1. «O6 HIADJI pu coBeplieHNM onepannii MeXay ¢pusmm-
LlaMJ1 TI0 TIOKYIIKe ¥ Ipofake 6uTKoHOB»* npemaraercs B3umars HIIDJI mpu cosep-
IIEHNY OLepaLuil KyIUIM-TIPOAXKM OMTKOIHOB MeX/y (puandecKumMm IuiaMm B COOT-
BETCTBMM C OOIIUM IOPATKOM HATOT000/I0KeHN A SKOHOMITYECKOT BBITOIbI B T€HEKHOI
VIV HAaTypaabHOI opMe, TaK KaK 0COObIT IOPAZOK HA/IOrOOOMIOXEHMs OXOH0B Py
coBepleHNy onepaunit ¢ 6utkorHamu rnasoit 23 HK P® ne ycranosnen. Ilpu aTom Ha-
JIOTOIITATE/IBIIVIK TO/DKEH CAaMOCTOSITE/IbHO IeK/IapMpOBaTh IOJ0OHBIE JOXOMIBL.

Cxoyxas 7IOTMKa NPUMEHAETCA U II0 BONPOCY OTPa’KeHUsA NOXOHOB POCCUIICKON
OpraHusaluy OT OllepalMii ¢ KPUITOBAIIOTON /I pacueTa Hajora Ha HpUOBLIb Op-
raHM3aluil B mM1cbMe JlerrapTaMeHTa HAJOTOBOI 1M TaMOYKEHHOI MOMUTHKN MuHpuHa
Poccuu ot 9 despans 2018 r.** B mucbme Munncrepcrsa ¢unancos Poccun ot 17 mas
2018 1. 6bUT KOHKpeTM3MpoBaH HMopAAoK pacdera HIDJI nmo omepanuam ¢ KpuIrosa-
motamn: «baza Hajora Ha JOXOABI (PUSMYECKUX JIUIL [0 ONepalMsiM KyIUIM-IPORAXN
KPUIITOBAJIIOT OIIpefie/iAeTCA B PyO/IAX KaK IpeBbIlIeH1e 0011eil CyMMBbI J0XO/IOB, IOTy-
YEeHHBIX Ha/IOTOIIaTeNbIIKOM B HAaJIOTOBOM II€pMOfie OT NPOJAXKM, COOTBETCTBYIOIIEN
KPUIITOBAJIIOTHI, HaJl 00IIell CyMMOJI JOKyMeHTa/IbHO MOATBEPK/IEHHBIX PACXOJ[OB Ha ee
npno6pererne»*.

daktnuecky Munncrepctso ¢punancos PO n OepepanbHas Hamorosasi cay)xoa Ibl-
TAIOTCS BBECTH IOPAOK 00/I0XKEHMsI I0XO[0B O13Heca 1 TOCyAapCcTBa, pealn30BaHHbII
B CTpaHaX, HayaBIINX peryaupoBaHye gaHHOI cdepsl ¢ 2014 I, a MMEHHO: OOIOXUTD
JOXOJbI OT BUPTYa/IbHbIX BA/TIOT HAJIOTOM Ha NPUObIIb OPraHM3ALUIT U HAJIOTOM Ha JI0-
xonbl ¢pusndeckux muu. [To HameMy MHeHUIO, IpUMeHeHMe Ty4lleil 3apyOesKHOIl Ipak-
TUKM CIIeflyeT OCYILIECTB/IATD C Y4eTOM CIIely(UKY IPsIMOro Hajoroobnoxenns B Poc-
cun. Hanmoroo6osxeHne npuobIm OpraHn3anmii B 1[e7IoM COOTBETCTBYET 3apyOeKHOMY
OTIBITY U, Ha HAIIl B3IJIAJ, BBeJleHe B HeTO OCHOBHBIX pAaCCMOTPEHHBIX BbIIlIe 37IeMEHTOB,
TaKMX KaK y4eT KPUIITOBAIIOT B PyO/IAX Ha IaTy NpuoOpeTeHNs ¥ 00/10KeHnA pIHaH-
COBOTO pe3y/bTaTa 110 CAe/IKAM C KPUIITOBa/IOTaMM B MOMEHT X peanu3allny, MOXKeT
CTaTb BaXHBIM IIATOM B ITOCTPOEHNY KOMIIIEKCHON CHCTEMbI PeryaMpoBaHys 1ydpo-
BBIX (PMHAHCOBBIX aKTUBOB B PD. BMecTe ¢ TeM Ije1ec000pasHOCTD 1 BO3MOXHOCTD 00-
JIOXKEHVI COOTBETCTBYIOLIVX JJOXO/IOB (PM3MYECKIX JINI] BHI3BIBAET COMHEHIE.

3 TIncpmo MunucrepcrBa GuHaHcoB 0T 13 okTs16ps1 2017 . Ne 03-04-05/66994 «O6 HIIMJI nipu co-
BeplIeHNI OIlepaLiit MeXAY GU3INIIaMH II0 IOKYIIKe 1 Ipofaxe 6utkoitnos» // CIIC Koncynprantllmoc.
URL: https://demo.consultant.ru/cgi/online.cgi?req=doc&ts=71933412809141513556665732&cacheid=B7
EC87C30D79D267BE4F0168F4820A7 A&mode=splus&base=QSA&n=171788&rnd=6BF5594643DFD5E
75C62527CE7C8C14A#1sd12nhs9yz (gata obpamenust: 17.02.2020).

4 TIncobmo [lemapTaMeHTa HalOTOBOI M TAMOKEHHON mormTuky Munduna Poccun ot 9 despains
2018 r. Ne 03-03-06/1/8061 // CIIC Koncynprantllmoc. URL: https://demo.consultant.ru/cgi/online.cgi?r
eq=doc&ts=10111811909947966649677558&cacheid=5EF006D3FOFEAD86D7B063105AD4DC98&mod
e=splus&base=QSA&n=174465&rnd=6BF5594643DFD5E75C62527CE7C8C14A#1jv4cv4cpws (mara 00-
patenus: 17.02.2020).

45 TIucomo Munucrepcrsa ¢unancos Poccun ot 17 mast 2018 1. Ne 03-04-07/33234 // CIIC Koncynb-
tantllmoc. URL: https://demo.consultant.ru/cgi/online.cgi?req=doc&ts=152965347700741420442062479
3&cacheid=A05A74412523E370B4483564C431DE61&mode=splus&base=RZR&n=299587&rnd=6BF559
4643DFD5E75C62527CE7C8C14A#2gqrkz2ko3y (mata obpamenst: 17.02.2020).
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Oco6eHHOCTBIO POCCUITICKON MOt 0OMOXKeH ST JOXOTOB HU3MIECKUX JTUL] SBIS-
eTcsl penMyIleCTBeHHOe ylepKaHle Hajlora Y ICTOYHMKA JOXOJIOB JI MeHee pasBuTas,
II0 CPaBHEHMIO CO CTPAaHAMU C IIPOTPECCHBHBIM HAJIOTO00/IOKEHNEeM T0XO/0B, CHCTeMa
a]MVHICTPUPOBAHMA JIOXONOB. be3yc/moBHO, OT/ieNbHBIE BUABI OXONOB (DU3MYECKUX
JIAL] YCIIEIIHO 06/1araloTcsl MOJOXOMHBIM HaIoroM B Poccyim 1 1o uToraM UxX caMoCTOsI-
TE/IbHOTO JIeK/IApMPOBAHN HATOTOIIIATEIBIVIKOM, OfHAKO 9TO MPONUCXOAUT Onaromaps
BO3MO>KHOCTJ KOHTPO/IMPOBATD MOTy4eHNe COOTBETCTBYIOIIETO /JOXO/la TI0 KOCBEHHbIM
npusHaKaM (HaImpuMmep, A JOXOMOB, IIOTYYeHHBIX M0 Pe3y/IbTaTaM PO3BITPHIIIA IIPHU-
30B IIPY PeKTAMHBIX KOMIIAaHMAX, 9TO 0053aTeNIbCTBO OPTAaHM3ATOPOB PO3BITPHIIIA CO00-
IaTh O BBIIIAYEHHBIX IIPM3AX; [/IA JOXOHOB OT CHJadl KBAapTHP B HAeM — BO3MOXXHOCTD
$U3MYeCKOro KOHTPOJIA HaHHBIX OIepaIyii). B aTux ycmoBusax o610>keHne JOXOO0B OT
MaifHMHTa ¥ IPUPOCTA CTOMMOCTY KPUIITOBAJIIOT 110 6a30Boit cTaBKe 13 % cTa/nKnBaet-
CA C OYEBUJIHOI CIO)KHOCTBIO KOHTPOJIA 3a YIUIATOM laHHOTO Hamora. OCo6eHHOCTbIO
KPUIITOBAJIIOT AB/IAETCA UX BUPTYyanbHasg popMa, He TO3BOJIAIONIASA B3VIMAThb HAJIOT Y UC-
TOYHMKA Joxofa. I1py 3TOM aHOHMMHOCTb KPUIITOBA/IIOT 3aTPyHHAET YCTAaHOBI/IEHMeE 110~
Jy4aTess COOTBETCTBYIONIETro foxona. IloroMy, Ha Hall B3ITIAf, TIO KpaliHeil Mepe B Ha-
Jajie CO3flaHMsl KOMIIEKCHOI CICTeMbl HOPMAaTUBHO-IIPABOBOTO PETyIMPOBAHMS I-
POBBIX (DMHAHCOBBIX AaKTMBOB B IL[eJIOM U BUPTYa/IbHBIX Ba/IIOT B YACTHOCTV BO3MOXKHO
0CBOOOAUTD JOXOABI GU3MYECKYX L] OT OOJIOKEHNUS JOXOIOB II0 OIepaIisiM C BUPTY-
aJIbHOJT BaTIOTON M/IV KPUITTOBaMoToIi (110 ananoruu ¢ Cunrammypom). Bmecte ¢ Tem mpu
CO3[JaHMU KPUITOOUPIK, perymmpyeMbIx 3aKoHopatenbcTBoM Poccuiickoit depeparum,
BOITPOC 11e/1eCO00PA3HOCTI B3MMAaHMA HAJIOTa Y ICTOYHVKA IIPY TOPTOB/Ie KPUIITOBAIIO-
TaMu TpebyeT OT/eIbHOTO PaCCMOTPEHMSL.

Hawubonee octpoit sBaseTcs npobnema o6moKeHns omepanuii ¢ uudpossivu Gu-
HAHCOBBIMM aKTVBAMU HaJIOTOM Ha JJOOaB/IeHHYI0 CTOMMOCTb. OHa MOXeT OBbITD pelleHa
B JIBYX IUIOCKOCTAX: OO B paMKaxX TPaKTOBKM U OIpefie/leHNs SKOHOMIYECKON CyII-
HOCTHU IMPPOBHIX (PUHAHCOBBIX AKTUBOB B II€JIOM ¥ BUPTYa/IbHBIX BAJIOT B YaCTHOCTYU
B POCCUIICKOM 3aKOHOJaTeNbCTBE (IIPU KOTOPBIX MOPSANIOK 0OT0KEHNA JAHHBIX aKTVBOB
HJIC 6yzmeT nponsBofHBIM), 11160 B chepe HEIOCPEACTBEHHO HATIOTOBOTO PETyINpoBa-
HMA M pasbACHeHUA nopanka B3uManna HJIC wam ycTaHOB/IeHNA 0CBOOOX/EHNA Olle-
paruii ¢ 11dppoBeIMY GMHAHCOBBIMYU aKTMBAMIY U BUPTYa/TIbHBIMI Ba/IIOTAMU OT HA/IOra
Ha J0OaB/IEHHYIO CTOMMOCTb.

B HacrosIee BpeMs 3a4acTyI0 pacCMaTPUBAETCA JIUILD IIePBbIil BAPUAHT, U1 B LIe/IAX
0CBOOOXTEHNA 060pOTa BUPTYa/TbHBIX Ba/MIOT VI KPUIITOBAMIOT OoT obnokernsa HIC
7066MPYIOTCS IPOEKTHI IPU3HAHMS KPUIITOBAIOT IIATEXKHBIM CPEACTBOM, UTO ITOTy4a-
eT cepbe3HOe COIIPOTIBIIEHNE B IEHEXHO-KPeIUTHOI cdepe, 0cob6eHHO co cTopoHbI LIb
P®. B aToM BOmpoce BecbMa IpUMeYaTe/IbHbIM SBJIAETCS ONBIT BemkoOpuranny, rae
0CBOOOXKTIEHIe BUPTYa/IbHBIX BA/TIOT OT 00/I0KeHMA KOCBEHHBIMI HATOTaMI CYIIeCTBY-
eT Ha (poHe HeIPU3HAHV BUPTYa/IbHbIX BA/TIOT I/IATKHBIM CPEICTBOM U OCYIECTBIEHO
JIMIIBb B paMKaX HaJIOTOBOI cephl.

OcHOBHBIE XapaKTepUCTUKI HAJIOTOBOTO PeryIMpoBaHus 00palleHIs BUPTYaIbHBIX
Bamot B Cunramnype, CIIIA, Benmuko6puranum, Anonnn u lepmannm, a Takke peKoMeHpa-
IIMM TI0 HAJIOTOBOMY PeryIMpOBaHuIo A/t Poccum mpeacTaBieHsl B Tab/. 2 (CTpaHbI pas-
MeIIeHBI C/IeBa HAIIPAaBO B MOPAAKe YObIBAaHMA CTPOTOCTU HAJIOTOBOTO PETYIMPOBAHNA).

[IpencraBrsieTcss, 9TO HpU HAJIOTOOOIOKEHMM BUPTya/lbHble BamOThl B Poccum
CIefiyeT pacCMaTpMBaTh KaK PasHOBUIHOCTD MMymlecTBa (Tabm. 2). IIpn paspaboTke pe-
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https://www.iras.gov.sg/IRASHome/GST/GST-registered-businesses/Specific-business-sectors/e-Commerce/#title5

XKVIMa HaJIOr000/10)KeHsI BUPTya/IbHBIX Ba/loT B Poccui 1iemecoo6pasHo yUnThIBaTh He
TOJIBKO JTy4IlNe 3apybeskHbIe IPAKTUKY, HO U JOIIOTHATD VX MePaMM C Y4eTOM OCOOeH-
HOCTel1 pOCCUIICKOTO NPSIMOTO ¥ KOCBEHHOT'O Haloroo6oxenus. [Ipu aTom, HecMOTpst
Ha 000CHOBaHHOCTb OOJIOXKEHNSA [OXOHOB OT ONepalyuil C BUPTYaJTbHBIMY BalIOTaMI
HaJIOTOM Ha IIPMObITb OPraHM3alNiT, Ha HAIl B3IVIAJ, UX CIeyeT 0CBOOOAUTDL OT 06710-
xennsa HII®JI. Bmecte ¢ TeM ocBoboxaeHne ot obnoxennsa HIC onepanuit ¢ BUpTY-
aJIbHBIMM Ba/IIOTAMU PEKOMEH/IyeTCs peann3oBaTh UCKIIOYNTEILHO B HAa/lIOrOBOII cdepe,
He CTaBA €ro B 3aBYCUMOCTD OT IPU3HAHNA BUPTYa/IbHBIX BA/TIOT B Ka4eCTBe O(UIINAIIb-
HOTO IJIATeXXHOTO CPEeACTBa. B 11e7IoM Ha/loropoe perynnpoBaHue BUPTYalbHbIX BalioOT
He 00513aTe/IbHO AB/IACTCS IPOM3BOHBIM OT JIeHeXHO-KPeAUTHOTO perynmmposanns. Ha-
JIOTOBBIE TIOAXOMABI K 00/I0KEHMIO CAeTIOK C BUPTYa/IbHBIMYU Ba/TIOTaMM CIOCOOHBI TOTION-
HUTD U cOATaHCUPOBATh MHbIE Cepbl PETYIMPOBAHMAL.

BriBopgb1

Pe3ynbraThl IpOBeIeHHOTO MCCIEOBAHNA IIO3BOIAIT CHOPMYIMPOBATD BBIBOJBI
O CJIOKMBILEVICS 0O1IIelt IPAaKTUKe U HAI[OHATbHBIX 0COOEHHOCTAX IOCTPOEHMS HAJIO-
TOBBIX PEXVMOB IIPMMEHUTENbHO K BUPTYa/IbHBIM BalTIOTaM B PACCMOTPEHHBIX CTPAHAX.

Bo-nepBbIX, B OO/IBIINHCTBE UCCIEYeMBIX TOCYJAPCTB He CYLIeCTBYeT YHUPHUIUPO-
BAaHHOTO OIIpefe/IeHNs MIOHATUI «BUPTYaabHAsA BAaIOTa», «KPUITOBAIIOTa» VM «KPUII-
TOAKTMB» He TOJIbKO Ha HAllMOHATbHOM YPOBHE, HO I Ha ypPOBHE Pa3HbIX Pery/sATOPOB.
3a nckmouenneM Benmuko6bpruranun n CuHramypa, OTCyTCTBYeT TakoKe KIacCupuKaIym
HOBBIX aKTUBOB 110 X 9KOHOMUIYECKOI! IPUPOJie MV [0 BBINONHAEMBIM QYHKIUAM. DTO
BefieT K TOMY, 4TO pasHble peryaMpyIollye OpraHbl, B TOM 4JC/Ie HaJOTOBbIe, IIBITAI0TCS
copmmpoBaTh CaMOCTOSTE/IbHbIE IIOAXO/bI ¥ TPAKTOBKI JAHHBIX 9KOHOMMUYECKUX aKTH-
BOB, He IPOTUBOpEeYaIIye CIOKUBILIENICA HAIMIOHAIbHOI MTPAKTVKe HaJIOTO00/I0KEHNA.

Bo-BTOpBIX, Ha/IOTOOO/IOXKEHVIe BUPTYAIbHBIX Ba/IIOT OCYLIECTB/ISAETCS BHE SBHOI
3aBUCUMOCTU OT IIOAXOAOB K 3aKOHHOCTY COOTBETCTBYIOIIUX (PMHAHCOBBIX AKTUBOB
B ICH&>KHO-KPEJUTHOI cepe, a TaKXKe TPAKTOBKY CaAMVX BUPTYa/IbHBIX BAJIIOT ¥ OIepa-
IV C MX VICTIOZIb30BaHMeM, KOTOpbIe pasnn4daioTca. [Ipn aTom Hanmorosas chepa Hepenko
OIlVpaeTCsA Ha YCTOSBILNECS B3IVIANBI Ha BUPTYa/lbHble BAIIOTDI (HampuMep, B Bemuko-
Opuranumu u [epmMaHu), OfTHAKO He 0053aTe/IbHO ABJAETCA MPOM3BOAHON OoT HUX (Smo-
HIUS).

B-TpeTbux, B 6ONBIIMHCTBE CTPaH MPAMOE HATOTOO0OI0XKEeHNE Pe3y/IbTaTOB CHIETIOK
C BUPTYa/IbHBIMM Ba/TIOTaMI OCYLIECTB/ISAETCS O OOLIVM /Il pas/IMuHbIX BUJOB JJOXO-
IOB IpaBuiaM, Kak 9To nmeer Mecto B CIIIA u Benmxo6puranmu. CrennanbHele yc-
JIOBUA B3MMaHIA HAJIOTOB, IPMMeHsIeMble VICK/TIOUUTEIbHO K TOXOaM OT BUPTYa/IbHbIX
BaJIIOT (UTO XapaKTepHO, HAIIPUMep, /I JOXOJOB I10 IIeHHbIM OyMaraMm), peaK.

B-yeTBepTbIX, BO BCeX PACCMOTPEHHBIX CTpPaHaX, JOXOJbI, CBSI3aHHbIE C BUPTY-
aJIbHBIMI BajIIOTaMy, O00IaraloTcsA MOJJOXOAHBIMY HajloTaM! B KOPIOPATMBHON cdepe,
U TSDKeCTb O0/IOXKeHMsI OOYC/IOBNIMBAETCS HALMOHAIBHBIMU YCIOBUAMM OOTOXKEHNS
IpUOBUIY KOMITAaHMIT: Hanbosblras cTaBKa (o 34 %) ycTaHOB/IeHa B SIMOHNM, HaVIMEHb-
mas (0%) — B CuHranype (OTCyTCTBUe Ha/IOra Ha IPUPOCT KaIluTana B KOTOPOM fiefia-
eT 9Ty CTpaHy Hauboee IPUBIEKATEIbHOI 1A JIeATeTbHOCTI B chepe BUPTYaNTbHBIX
Ba/OT). TpaKTOBKY BUPTYaIbHBIX BA/TIOT Ji/IsI Iie/lell B3YIMaHsI Ha/Iora Ha JOXOZBI (IIp-
6b11b) 613Heca cxoxxy B CIIA, Bennko6putannu u CuHranype — OHM BBICTYIIAIOT KaK
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akTVB (MMyILecTBO); B SmoHun u lepMaHuM MOPAZOK HA/IOrOOOIOXEHMsI COBIIAfIaeT
¢ 00710KeHVIeM BaTIOTHBIX JOXOJIOB.

B—HHTI)IX, YTO KacCaeTCA HajIora Ha JOXObl (i)I/ISI/I‘IeCKI/I JINIL, TO OH HE€ B3MMACTCA
C JI0XOJIOB, CBAI3aHHBIX C BUPTYa/TbHBIMY BaJII0TaMy, TONbKO B CuHramype. B octanbpHbIX
IIpOaHA/IM3VMPOBAaHHbIX CTPpaHaX KJ/IIOUEBbIE PaA3/INYNMA 3aTparMBalOT BOIIPOCHI O TOM:
1) BOSHUKAIOT /11 O61araeMble JOXOIbI 110 UTOTaM MajlHMHTa BUPTYalIbHBIX BamIOT (KaK
B CIITA) nau TOMBKO TOCTIe peann3aunn «Io0piToi» BamoThl (Kak B Sdmonunu u lepma-
HUM); 2) Pas/IM4aloTCs /v HaJIOTOBble IOC/IeACTBYS MICIIONb30BaHNS BUPTYa/IbHBIX BaIIOT
JUIA IMYHOI'0 HOTpe6}IeHI/IH N ¢ MHBECTUIVMOHHBIMU L EIAMI; 3) B3MMaAETCA 1IN HAIM-
OHAJIbHBIN TTOfIOXO/IHBIN HA/IOT, HA KaKMX YCIIOBMAX M MO KaKVMM CTaBKaM. B oTHOImeHVN
007I0>KeHN s pean30BaHHOTO JOXO/a IOCTIe HOTOCPOYHOro (60/Iee OHOTO rofia) BIaje-
HUS BUPTYaabHbIMK Bamotamy ycrnoBus B CIIIA u Benmuko6purannm Becbma cxoxxn. Ha-
JIOTOBBIE CTAaBKM COCTABIIAIOT B cpegHeM oT 10 o 20 %, X0oTA pasmep Joxoja B IIporpec-
cun pasmuyaetcs. B lfepmanny cxoxkast cTaBKa MPUMEHSIETCS IPYU OOIOXKEHUH [JOXOfa
OT p€a/IN30BaHHOI'O IIpNpPOCTAa CTOMMOCTHU BI/IpTyaHbeIX Ba/jOT TO/JIBKO IIpU BIAJE€HUN
MeHee 1 ropia, B IpOTMBHOM ciIydae npumeHnsercs ctaBka 0 %. Ha atom done obpaiaer
Ha ce0s BHUMaHIE 3HAYNTENBHO O0Tee BHICOKOE 0OMOXKEHE JOXOIMOB GU3UIECKIX TINI
OT BUPTYa/IbHbIX BaJIIOT B SINOHNYN — II0 IPOTPECCUBHOIL CTaBKe OT 15 1o 55 %. 970 1o-
3BOJIAET CA€NIAaTh BbIBOJ O TOM, YTO B IIPAMOM Ha}IOFOO6}IO)I(eH]/I]/I JT0XO0Od0B (1)1/[3]/[‘{6CKI/IX
JIML] TPAKTOBKA BUPTYaIbHON BAIIOTBI OTINYAETCS OT TAKOBOI B MHBIX cepax HamOro-
BOI'O I I€HEXKHO-KPEANUTHOTIO perHI/IpOBaHI/IH.

B-mectpix, Hambonblllee COBIafeHue HAOMIONAETCS B IOAXOHAX K KOCBEHHOMY
Hajsioroo6oxennto. Tonbko B CuHramype 13 4ncna Bcex crpat (6e3 ydera CIIIA) ome-
pauyy ¢ BUPTYaAbHBIMM BalIOTaMy OOJIaraloTcsl HAJIOTOM Ha ToBapsl U yonyru. [Ipu
3TOM 0CBOOOX/IeHNEe OT 00/I0KeHMsI HAIOTOM Ha J0OaB/IeHHYIO CTOMMOCTbD VI HAa/IOTOM
C IpofaX He 00s13aTebHO 00YC/IOBIMBAETCS TPAKTOBKON paccMaTpUBaeMOro VMHCTPY-
MEHTAa KaK Ba/IIOThI.

B-cempMbIX, HECMOTpsZ Ha 0OOCHOBAHHOCTb OOJIOXKEHUS [JOXOLOB OT OIleparuil
C BI/IpTyaHbeIMI/I Ba/IlOTaMM HAaJIOTOM Ha Hp]/[6bI}Ib OpI‘aHI/I?:aHI/If;I B POCCI/H/I, 110 MHEHUIO
aBTOPOB, UX crexyeT ocBo6oauTh oT 0610kennss HIDJIL. Ipu atom omepanuu ¢ BUPTY-
AJIbHBIMM BA/TIOTAMU TaKXK€E JOJIKHDBI 6I)IT]) JINIIE€HBI O6}'IO)K€HI/I${ H,HC, BHE 3aBUCMOCTU
OT NPU3HAHMS BUPTYaIbHBIX BATIOT B Ka4eCTBe O(UIMAIbHOIO IUIATeKHOTO CPefCcTBa
B CTpaHe.

B memoM HanoroBoe perynmupoBaHue oOpallieHysi BUPTYaJbHbIX BaIIOT KaK B pas-
BUTBIX CTpaHaxX, TaK I B Poccun CHOCO6HO CHU3UTD CHeKyIIHTI/IBHOC AaBJIEHNE Ha PbIHKE
11 POBBIX (PMHAHCOBBIX aKTUBOB YU IPUBECTU K YMEHBUIEHUIO BOMATUIBHOCTY KyPCOB
BUPTYa/IbHBIX BamoT. O60CHOBaHHOE HAIOTOBOE perylInpoBaHue HO/DKHO CO3[aTh O/a-
TOTIPUATHBIE YC/IOBYA [T CTUMY/IVPOBAHNA HECIIeKY/IATUBHBIX OIepaluii ¢ BUPTYyaslb-
HbIMMU Ba/IIOTaMM I B paMKaX HallMMIOHa/IbHbIX IOpI/ICIH/IKIH/H‘/II U Ha Me)KI[yHapOHHOM ypOB-
He, CTUMY/IMPYS UX MCIIONb30BaHNe B Ka4eCTBe CPeNCTBA IIaTeXa U CpeficTBa coeperxe-
HUA.
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Tax regulation of virtual currencies circulation: Foreign countries experience and
prospects for Russia
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rencies circulation: Foreign countries experience and prospects for Russia. St Petersburg University
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This paper explores tax regulation of virtual currencies (VC) as a new class of digital assets.
The relevance of the topic is due to wide development in the world of virtual currency op-
erations in the absence of a unified interpretation of virtual currencies and in the absence of
generally accepted regulation of digital assets. The research aims to identify economic and
legal interpretations of virtual currency and to determine taxation of virtual currencies in for-
eign countries and drafting recommendations on taxation of virtual currencies transactions
in Russia. Based on a study of tax regulation of virtual currencies in Singapore, UK, USA,
Japan, and Germany, interpretations of virtual currencies are determined and their tax conse-
quences are disclosed. We conclude that in countries analyzed, the interpretations of virtual
currencies differ not only at the national level, but also at the level of regulatory authorities.
The study did not find a correlation between taxation of virtual currencies and regulation
of VC in monetary systems. In most countries, incomes from virtual currencies are subject
to corporate taxes and the burden of taxation is defined by the domestic corporate taxation
approach. The authors conclude that in Russia, implementation of best global practices should
be complemented by specifics of domestic direct and indirect taxation. The paper suggests
that incomes from virtual currencies be subject to corporate income tax but exempted from
personal income tax. Transactions using virtual currencies should be exempted from VAT but
without necessarily recognizing virtual currencies as official mean of payment.

Keywords: virtual currencies, cryptocurrencies, crypto-assets, digital financial assets, tax regu-
lation, virtual currency taxation, cryptocurrency taxation, digital financial assets taxation.
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