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BIIMAHHUE CARF HA PABBUTUE U THHOBAIIUU B COEPE KPUIITOAKTHUBOB:
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AnnHoTtanusi. CtaThs mogpoOHO paccMaTpuBaeT Biusaue Crypto Asset Regulatory Framework
(CARF) Ha pa3BuTHE U MHHOBalLIMU B cpepe KPUIITOaKTUBOB. OCHOBHOE BHUMAaHUE yaeJeHO aHalIu3y
MeXKIyHapOOHOTO ONbITa U MEPCIEKTUB PhIHKA KPUIITOBAJIIOT, a TaKXKe olieHKe 3()pHeKTUBHOCTHU
CARF Kak MHCTpyYMEHTa peryaupoBaHusd. MccnenyeTcsa BIUSHUE Pa3/IMYHBIX MOaesien
peryaupoBaHus Ha CTaOUIIPHOCTD, IPO3PAaYHOCTh M 0€30IIaCHOCTD ONepaluil C KPpUITOAKTHBAMH.
Ocoboe BHUMaHUE YOENSIETCS TOMY, KaK PETyIsITOPHbIe UHUITMATUBEI BIUSIOT Ha UHBECTUIITMOHHYIO
ITPUBJIEKATENbHOCTD ¥ WHHOBAIIMOHHBIM OTEHIINAl PhIHKA. PaboTa CTpeMUTCS NPEenIoKUTh
KoMIIJIeKCHBEIM B3rnsan Ha CARF, olleHUBas ero pojib B CO3MaHUM CTaHOApPTOB U IPaBU OJIid
MUPOBOTO PhIHKA KPUNITOBAJIOT, @ TaKXKe B CTUMY/IMNPOBaAaHUU Pa3BUTUS MHHOBAIIUU U IIPOTpecca B
9TOM 00J1acTH.

KnroueBsie ciaoBa: KpuntoakTubbl, CARF, perynupoBaHue KPUIITOBAIIOT, MEXKAYHAPOOHBIN OMBIT,
WHHOBAIIMY B KPUIITOBAJIIOTAX, MHBECTUIIMOHHAS TIPUBIEKATEIbHOCTE, CTaOMILHOCTh U
0e30macHOCTh, PETYISITOPHBIE CTaHAAPTHI, TPO3PavYHOCTh PHIHKA, TJIo0abHasa GUuHaHCOBas
CTabUNbHOCTb.

B amoxy 6ypHOTO pa3BUTHUS IUMPOBLIX TEXHOJIOTUHN U (UHAHCOBBEIX MHHOBAIIUN 0C000e BHUMAaHUE
IIPUBJIEKAIOT KPUIITOAKTUBHI, CTABIINE 3HAYUMBIM 3JIEMEHTOM MUPOBOM 3KOHOMHUKHU. DTU HOBEIE
MHCTPYMEHTHI BEI3BIBAIOT aKTHUBHBIE IMCKYCCHUHU CPEOU 3KCIIEPTOB, MHBECTOPOB U PETYJIISITOPOB,
0COOEHHO B KOHTEKCTE ITOMCKa ONTHUMAaIbHBIX ITOAX0I0B K UX PEeTyJIUPOBaHMNI0. B 1IeHTpe 3Toro
ouanora Haxogutcs Crypto Asset Regulatory Framework (CARF), mpencTaBiasiiomuii co60
KOMIIJIEKC M€ep, HallpaBJIEHHBIX Ha CO3[MaHue CTaHOapTOB U IIPaBUJI AJI PhIHKA KPUIITOBAJIIOT.
HacrTosiiiee uccienoBatue MOCBsIIeHO aHanu3y BausHus CARF Ha pa3BuTve 1 MHHOBAIUU B chepe
KPUNTOAKTUBOB, C aKI[€eHTOM Ha M3y4YeHUe MeXAyHapPOOHOTO OITbITa U MEePCIEeKTUB PHIHKA.
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PucyHnok 1. Kapma cmpaH 20e pa3peuweHo o0pauieHue Kpunmoea,iom

Llenb manHOM PaboTH 3aKI0YaeTcs B orleHKe adderkTuBHOCTH CARF Kak MHCTPyMEeHTa
peryaupoBaHusi, KOTOPHIA MOXKET CIIOCOOCTBOBATh UJIM, HAIIPOTUB, CAEPKUBATH HHHOBAIIMOHHOE
pa3Butue B chepe KpUurntoBanaoT. OCHOBLIBAsSICh HAa MEXIYHAPOOHOM OIBITE, PaCCMaTPUBAIOTCS
pa3nuyYHbIe MOOEJIN PEryIUupPOBaHUsI, UX BIUSIHNE Ha CTAOUIbHOCTD, IIPO3PAYHOCTh U 6€30MaCHOCTD
omnepalui ¢ kpunrtoaktuBamMu. Ocoboe BHUMaHUE YOEISeTCs aHaIu3y TOTr0, KaK PeryasTOpHbIe
WHULIMATUBE BIUAIOT Ha MHBECTUILIMOHHYIO IPUBIEKATEIbHOCTh U MHHOBAIIMOHHBIY ITOTEHITHAT
PBEIHKA KPUIITOBAJIIOT.

HccrnenoBaHue CTPEMUTCS IIPENJIOKUTh KOMITJIEKCHEIM B3rnsan Ha CARF, olleHUBasi ero poJb He
TOJIBKO KaK MexXaHn3Ma KOHTPOJIS U Haf30pa, HO U KakK aKTopa, CTUMYIUPYIOIIET0 Pa3BUTHE
WHHOBAIIUH M MpPOTrpecca B 00JIaCTH KPUIITOAKTHUBOB.

Ananus MEeXIOYHAapPOOHOI'O OIIBITa B PEr'yJINPOBaHUN KPUIITOAKTHMBOB BKJIIOYAET B cebs u3ydyeHnue
PA3IUYHBIX IIOOXO0OOB U CTpaTeTI/IfI, IIPMHUMAEMBIX IIPAaBUTEJIbCTBAMHU U PETYIIATOPHBIMUA OPraHaMM
I10 BCeMy MHUDY. DTO BKJIIOYAET B cebs PaCCMOTPEeHrnE TaKUX aCIIEeKTOB, KaK 3dKOHOOATeJIbHOe
PeryinpoBaHKUeEe, HAJIOTOBAA IIOJIMTHUKA, MEPEI I10 6Op136€ C OTMBIBAHUEM OEHET U (l)I/IHaHCI/IpOBaHI/IeM
TEPPOpPHU3Ma, a TaKXKe 3allliTa IIPpaB HOTpGGI/ITeHefI U UHBECTOPOB.

OCHOBHBIE CTpPaATETUH BKJIIOYAIOT CTPOTUY KOHTPOJIb U OTPaHUYEeHUs, KakK, HanpuMmep, B Kurtae, raoe
KPUIITOBAJIIOTH 3alpelleHsl, 1o 0osee nmubepanbHBIX IToaxomnoB, Kak B CIIIA u EBporne, roe
KPUNTOAKTHUBHI PETYIIMPYIOTCS, HO pa3pelneHsl. EC, HampuMep, pa3pabaTbiBaeT 00IIMe HOPMEBI I
peryimnpoBaHusI KPUIITOAKTHBOB B paMKaX CBOEM TEPPUTOPHH, UTO IIOMOTAET CO37aTh €ANHBIN
perHOK. B CIIIA, KoMmuccust mmo 1ieHHeIM Oymaram u 6upzkam (SEC) u Komuccust mo Toprosiie
ToBapHBIMU (pbiouepcamu (CFTC) urpaioT KII04eBYyIO POJIb B PETYJIMPOBAHUYM KPUIITOBAIIOT.

Pons CARF (Crypto Asset Regulatory Framework) B 3ToM ITpollecce 3aKJII04aeTCsI B CO3MaHUM
CTaHOApPTOB U PeKOMEeHOaluy OJi1 MeXXOYHapOOHOTO peryn1upoBaHusa KpuntoaktusoB. CARF MmoxkeTt
IPEemoCTaBJIATh PyKOBOACTBA II0 JIy4YIIUM ITpakKTUKaM, IOMOraTh KOOPOAUHUPOBATh YCUIIUSA
Pa3JIMYHBIX CTPAH U PETYISTOPHLIX OPTaHOB, a TaK¥Ke CIIoCOOCTBOBATh PAa3BUTHUIO ITPO3PAYHLBIX U



CIIpaBEIJIUBLIX PEHIHOYHHIX YCIIOBUU. DTO BKIII0OYAET B ce0si pa3pabOTKy CTaHOapPTOB IO
uneHtTuukanuy u Bepudukanmum kinreHToB (KYC), aHTHOTMBEIBOUHBIX Mep (AML), a TakXke
CTAaHOapTOB OTYETHOCTH U HaA30pa.

ITpomomnxkas Temy ponu CARF B peryiupoBaHUU KPUIITOAKTHUBOB, CTOUT 0CO00 OTMETUTh BIUSHUE
9TOM OpraHM3alliy Ha WHHOBAIIMK M MHBECTUIIUMH B chepe KPUIITOBAIIOT. B YCIOBUSAX ITOCTOSTHHO
Pa3BHUBAIOIIETr0Cs PhIHKA KPUIITOBAIIOT, CTAOMILHOCTD U IIPENCKa3yeMOCThb PeTyIsiTOPHOM Cpembl
UTPAIOT KII0YEBYIO POJIb B IPUBI€YEHNN UHBECTUIIMHN U CTUMYJIMPOBAHUN WHHOBAILIHH.

CARF, ycTaHaBnuBas 4eTKHE U ITPO3PavyHbIe ITpaBuiia AjisA PpaboThl C KPUIITOAKTUBAMHU,
CII0COOCTBYET CO3TAaHUIO OBEPHUS CO CTOPOHBI MHBECTOPOB U IIPEeNNPUHUMATENEH. DTO JOBepue
SIBJISIETCSI KDUTUYECKU BaXKHBIM [JISI IIPUBJIeYEHNS KalKTana, HeoO0X0OUMOT0 OJIsl Pa3BUTHUS HOBBIX
TEXHOJIOTUY U Ou3Hec-Momenel B chepe KpUnToBamioT. Korma HHBECTOPH! YBEPEHEL B TOM, YTO UX
BJIOKEHUS 3alUINEeHEl U PETYIUPYIOTCS Ha MeXXIYHAaPOTHOM YPOBHE, OHU 00jiee CKIIOHHEI
WHBECTUPOBATh B MHHOBAIIMOHHEBIE ITPOEKTHL.

Kpowme Toro, yctaHoBnenue ctaigapToB CARF MoxkeT cliocoOCTBOBATh CHUXKEHUIO PUCKOB,
CBsI3aHHBIX C KPUIITOAKTUBaMM, YTO TaKXKe ITPUBJIEKaTEIbHO [JI MHBECTOPOB. Hampumep,
BHeapeHnue adpdekTuBHBIX MexaHU3MOB KYC u AML mmoMmoraeT 60poThbCs ¢ GUHAHCOBLIMU
MOIIIEHHUYECTBAMU U OPYTUMU HE3aKOHHBLIMH OIePAaITUsIMU, TIOBHIIIAs TEM CaMbIM 0€30aCHOCTh
UHBECTUIIUHN.

B 1o ke Bpemsi, CARF MoxkeT crtoco6CTBOBATh PA3BUTUIO MHHOBAIMM, oOecriedynBasi paMKH, B
KOTOPHIX HOBATOPHI MOTYT 0€301aCHO 3KCIIEPUMEHTHUPOBATEL U PA3BUBATh HOBHIE MPOAYKTH U YCIIYTH.
Co3pmaHue "necoYHUIl", TO €CTh KOHTPOJIMPYEMEIX PETYJIASTOPHBIX CPEN, I'le KOMIaHUuU MOT'YT
TECTHUPOBAThH HOBBIE Ul 0e3 ITOJTHOTO COOTBETCTBUS BCEM CYIIECTBYIOIIUM PETYIISIIUSM, SIBJISTETCS
OOHVM U3 BO3MOXKHBIX TOOXOHOOB.

B 3akmo4yeHUM, aHaIN3 MEXKAYHAapPOOHOTO ONbITA B PETYJIMPOBAaHUM KPUNTOAKTUBOB 1 ponb CARF
(Crypto Asset Regulatory Framework) B aToMm mpoliecce BHISIBIIIET HECKOJILKO KITIOUEBBIX aCIIEKTOB U
BBLIBOMIOB:

1. MexnyHapoaHoe pa3HooOpa3ure MOoaX0onoB: Pa3nuyHble CTPAHBI MPUMEHSAIOT pa3HooOpa3HbIe
CTpaTeruyu PeryjaupoBaHUsI KPUITOAKTUBOB, OT CTPOTUX OTPaHUYEHUH 0 6oyee nubepabHBIX
MMOIUTHUK. ITO pPa3HooOpa3ue MOAX0I0B OTPaxKaeT He TOIBKO Pa3IUyus B HAallMOHATbHBIX
3aKOHOMATEJIbHBIX CUCTEMAX, HO U OT/IMYAIOIIHUECS YPOBHYU MPUEMIEMOCTH PUCKA ¥ MHHOBAIIMOHHON
AKTUBHOCTHY B PA3HBIX IOPUCOUKIIUIX.

2. Heo6xoguMOCTh MEXKIOYHAPOIHOI0 COTPYOHUYECTBa: YUUTHIBasI rI100aTbHBEIN XapaKTep
KPUITOBAJIOT, MEXXAYHAaPOOHOE COTPYIHUYECTBO U KOOPOUHAIIUS PETYIITOPHBIX YCUIUN SIBISIIOTCS
KpuTudecku BaxXHbIMU. CARF MOXKeT UrpaTh KJIIOYEBYIO POJIb B YHUGDUKAIIUY ITOAX0O0B, pa3paboTke
00IIMX CTAaHOAPTOB M OOMEHe JIYUIITUMM IPaKTUKaMU.

3. BamaHc MeX[y peryiupoBaHUEM U UHHOBAUMSIMU: BakKHO HaXOOUTh OajlaHC MeXOY
HeoOXOMMOCTbHIO PETYIUPOBAHUS OIS 3alIUTHI TOTPEOUTENEN M MHBECTOPOB ¥ HEOOXOOQUMOCTHIO
co3maHus 0JIaroNMPUSATHON Cpednl OJIA MHHOBAIUM U pa3BuTusd peiHKa. CARF mMoxkeT cmioco6CcTBOBAThL
9TOMY, TPEIOCTABJISASA PYKOBOMICTBA U MOOIEPIKUBasI Pa3BUTHE 0€30TaCHBIX, HO THOKHX
PerynsiTOPHBIX PaMOK.

4. ITpuBneYeHre NHBECTUIINHN U PA3BUTHE TEXHOJIOTUM: YeTKHUe U CTaOUIbHBIE PETYISTOPHBIE
pamKku, paspaboranusie CARF, MOTYT yBEIUYUTh HOBEPHE WHBECTOPOB U CIIOCOOCTBOBATH
IIPUBJIEYEHUIO KaluTala B MHHOBALIMOHHLIE IIPOEKTHL B chepe KPUIITOBAJIIOT. TO, B CBOIO 0Uepensb,
MOXKeT IIPUBECTHU K 6oJiee OBLICTPOMY PA3BUTHIO U MMPUHSTHIO OJIOKYEHH TeXHOJIOTUH B Pa3JIMUYHBIX
CeKTopax.

5. 3ammTa npas moTpebuTenel u UHBECTOPOB: OmHOM 13 KmoueBhiXx 3amay CARF aBisieTcs
obecrieueHne 3alIUTH TPaB MOTPebUTENel 1 MHBECTOPOB Yepe3 MPOo3PavyHOCTh, 6€30MacHOCTh U

IIPenoTBpalleHNe MOIIeHHNYeCTBa ¥ (PMHAHCOBBIX 3JI0YIIOTPEOIeHNMH.

6. ITogmepzkKa rio0aapHON (MHAHCOBOUM CTAOMIIPHOCTHU: PeTyIupoBaHue KPUIITOAKTHBOB TaKXKe



BaKHO IS ITOAOepKaHus ri1obanbHoN GprHaHCcoBOUM cTabunbHOCTH. CARF MOKeT ImoMoOYb B
ITPeOOoTBPAIeHNY UCI0JIhb30BaHMS KPUIITOBAIIOT B HE3AKOHHHKIX IIeJIAX, TAKUX KaK OTMBIBaHUE OeHEeT
1 GUHAHCUPOBAHUE TePPOPHU3Ma.

B o6mieMm, pons CARF B perynmpoBaHuyM KPUIITOAKTUBOB OKA3bIBAETCSI MHOTOCJIOMHOU U
MHOI'OTpaHHOU, Tpebymoleli cOalaHCUPOBaHHOIO ITOAX0Ha, KOTOPHIM C OGHOU CTOPOHEL
obecmeurBaeT HEOOXOOUMYIO 3aIUTY U CTaOUIBHOCTh, @ C IPYTOM - CIIOCOOCTBYET UHHOBAIIUAM U
Pa3BUTHIO 3TOTO OUHAMUYHOTO CEKTOpa.
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