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F.18 YuyeT KpMNTOaKTUBOB B MAaKPOIKOHOMMYECKOM CTaTUCTHUKe!

B daHHoM pykosodswem yka3zaHuu (PY) obcyxdaemcsi yyem Kpurnmoakmugos 8 MakpO3KOHOMUYECKOU
cmamucmuke. B Hem npedcmasneHa Knaccugukayusi Kpurnmoaxkmugos ro mpem WupoKumMm
KameeaopusiM, 0bbsICHSAOWas, KakuM 0bpa3oM 8ce OHU COOMEemcmeym apaHuyam akmueos. Ymo
Kacaemcs ux knaccughukayuu, Cyu,ecmeyem KOHCEHCYC 8 OMHOWEHUU mMo20, Ymo aKkmuehb! C
coomeemcmeayruum 06s13amesibCmeomM O0MKHbI Pe2UCmpuUpOo8ambCs Kak (hpuHaHCOB8bIe aKmuehbl, HO
ewe He docmueHym KOHCEHCYC OMHOCUMESIbHO peaucmpayuu Kpunmoakmueos 6e3
coomeemcmeyouje2o obsisamenbcmea, npedHasHaqyeHHbIX 0115 UCMOIb308aHUs 8 KaYecmee obu,e2o
cpedcmea obmeHa (medium of exchange), u mex, komopsie npedHa3Ha4YeHbl 8 Kadecmee cpedcmea
obmeHa monbko 8Hympu nnameopmbi. PY npedcmasnisem yemsipe eapuaHma peaucmpauyuulyyéma
01151 aMuX KOHKPEeMHbIX MUrog Kpurnmoaxkmueos, a makxe ux rniocbl U MUHycbl. PY pekomeHdyem
cmpaHam Ha4amb cbop u 0bmMeH Heobxodumbimu daHHbIMU Oris U3MEPEHUs mpaH3akyul u 3anacoe
amux akmueos, a makxe 0J1s1 cocmasJieHusi coomgemcmeyowel cmamucmuku.

PA3OEN I: NPOBNIEMA

MPEAMOCHIJIKA

1. B nocneagHue HeCKOMNbKO neT HabnogaeTcsa 3HaYNMTENbLHOE yBENMUYeHUe KonmyecTsa m
TUNOB KPUNTOAKTUBOB. [10Ka He CyLecTBYeT YHMBEPCanbHON Unm nocregoBaTenbHOM TaKCOHOMUMN,
Takxe, B 3Ha4YMTENbHOW CTENEHM OTCYTCTBYET PYKOBOACTBO MO MX YYETY B MaKPOIKOHOMMUYECKOM
CTaTUCTUKE. Y4UnTbIBas BbllleckadaHHoe, MexayHapoaHbIv BantoTHbI oHa (MB®) n OpraHusauus
3KOHOMMYECKOro coTpyaHudecTBa u pa3sutust (O3CP) B 2018 rogy npuCTynumn K U3y4eHuio
BO3MOXHOCTEN CTAaTUCTUYECKOTO M3MepeHust kpunToakTueoB. OBCYyXaeHUst NPOXOAMIN Ha 3acefaHunsax
Komuteta MB® no ctaTuctuke nnaTtexHoro 6anavca (BOMKOM),2 Pa6oueit rpynnsl O3CP no
dmHaHcoBon ctatuctuke (PIrdC),3 n KoHcynbtaTneBHOM rpynnbl akcnepToB (KIM3) no HaumoHanbHbIM
cyeTaM, OHY Nernu B OCHOBY NPOMEXYTOYHOIO PYKOBOACTBA NO y4eTy KPUNTOAKTUBOB B
MaKpO3KOHOMMYECKOWN CTaTUCTUke. 3To BbINo oTpaxeHo B gokymeHTe MB®, onybnnkosaHHom B 2019
rogy.* Ytobbl OTBETUTL HA HEKOTOPbLIE HEPELLEHHbIE BOMPOCHI K B OTBET HA NOCTOSIHHOE MOSIBIEHME
HOBbIX TUNOB KpunToakTueos, OBCP gononHMTENbHO n3yyuna npobnemy n npeacraBmna 0GHOBNEHHbIE
npegnoxexus B 2020 rogy.>

2. B To Bpems Kak cywecTByeT OOLMNPHbIA KOHCEHCYC B OTHOLWEHUN y4éTa OonbLINHCTBA
TUNOB KpunTorpaguiyecknx akTMBOB, BCE ellie NPOAOIIKAEeTCA AUCKYCCUA B OTHOLUEHUM OQHOMN
KOHKPETHOW KaTeropuu, T.e. kKnaccudukaumm KpMnToakTuBoB 6€3 COOTBETCTBYHOLLMNX

1 MoparoTtosneHo Mopputom 3eeitHenbyprom (OSCP), AnnucoH eppuk (EEA), CenectuHo Xuporom (ELIB) n
Aptakom ApyTioHsiHOM (MB®) npu BaxxHom cogeincteumn BeHkata xoctonel, Mapceno [JuHeH3oHa, OMmaHyans
MaHonukaknca, Xoce Kapnoca MopeHo Pamupeca v LLnpoxo Kasyko (Bce ns MB®).

2 https://unstats.un.org/unsd/nationalaccount/aeg/2018/M12 3e_Cryptocurrencies_IMF.pdf.

3 https://unstats.un.org/unsd/nationalaccount/aeg/2018/M12 3e Cryptocurrencies OECD.pdf.

4 https://www.imf.org/external/pubs/ft/bop/2019/pdf/Clarification0422.pdf.

5 https://community.oecd.org/docs/DOC-176257.



https://unstats.un.org/unsd/nationalaccount/aeg/2018/M12_3e_Cryptocurrencies_IMF.pdf
https://unstats.un.org/unsd/nationalaccount/aeg/2018/M12_3e_Cryptocurrencies_OECD.pdf
https://www.imf.org/external/pubs/ft/bop/2019/pdf/Clarification0422.pdf
https://community.oecd.org/docs/DOC-176257

obs3aTenbCTB, KOTOPbLIE elle He BbICTYNarT B KayecTBe oblero cpeactsa oomeHa (CAWLM) n
Tex, KoTopble NpeaHa3Ha4veHbl ANA UCNONbL30BaHUA B KaYyecTBe cpeaAcTBa O6MeHa TONbKO BHYTPU
nnatcopmbl (T. €. NNaTexHble TOKeHbI 6e3 cooTBeTCTBYOWEro o6asarennctea (CAWLP)).
O6cyxaeHne B OCHOBHOM BpalLlaeTCcs BOKPYT TOr0, ABMSAIOTCS JM 3TU TUMbl KPUMTOAKTUBOB
(hPUHAHCOBbLIMU UM HEeONHAHCOBBLIMU, U KaK y4uTbiBaTb UX co3daHne. B aTom pykoBoasdLLEM yKaszaHUu
(PY) npeacraBneH TEKYLLMIN KOHCEHCYC B OTHOLLEHMUM Y4éTa BONbLUMHCTBA TUMOB KPUNTOAKTUBOB U
obcyxaalTcsa YeTblpe BapnaHTa permcTpaumm (Co cBomMu nirocamu n mmHycamm) ang CAWLM u
CAWLP. [ina kaxgoro BapuaHTta peructpaumm PY npegoctaBnseT 4ONONHUTENBHYO MHPOPMALMIO K
npeacTaBrneHHbIM paHee JOKYMEeHTaM, HanpuMmep, YNCNOBbIE MPUMEPBI Y HOBbIE KOHLENTyarnbHbIe U
npaktTudeckme coobpaxeHus. MNMockonbky n CAWLM, n CAWLP npegHasHayeHbl 4nsi UICNOMb30BaHUA B
KayecTBe cpeacTs obMeHa, pa3nnyaschb TOMNbKO 06NacTbio NpUMeEHeHUs (T. e. obLUne NN KOHKPETHbIE),
OCHOBHbIEe BapyaHTbl Knaccudukaumm n COOTBETCTBYOLME apryMeHTbl ByayT oagnHakoBbiMU. 1o 3ToN
npu4nHe B cTaTbe OCHOBHOE BHUMaHue yaensetca CAWLM, nmesa B Buay, 4To Ta Xe ueno4ka
paccyxaeHun npumeHmma n kK CAWLP. B cBs3n ¢ 3Tum o6a Tuna KpuntoakTMBOB ByAyT OAUHAKOBO
KnaccmpuumupoBaTbCs C TOYKU 3peHUst (UHAHCOBBLIX U HEPUHAHCOBbLIX, @ TakKe NPON3BEAEHHbIX U
HenpownaBedeHHbIX. OHM ByayT BKIMHOYEHbBI B OTAENbHbIE (MOA)KAaTEropMmn TOMbKO AF1S TOro, YTobbl YETKO
pasgenutb 1X, y4MTbiBas UX pasnuymne B NPUMEHEHUN.

3. Xota knaccudgmkauma CAWLM pomxkHa OCHOBbIBaTLCA B NEePBYIO oyepeab Ha NpUHUMNax
MaKpO3KOHOMMYECKOWN CTaTUCTUKN, TaKKe YMECTHO TLiaTesNIbHO OLeHUTb apryMeHTbl
nonb3oBaTenen NONMTUKN/perynsaTopHbIx/NpaBoBbIX OPraHoOB B nNoanepxkkKy oco6oro nogxoaa K
3TUM TUNAM aKTUBOB, a TaKXe nocnegHue peKkomMmeHaaumm u3 MexayHapoaHbIX CTaHAapToB
yyeTa.b MNpegnoytutensHee 4Tobbl Npeanaraemas knaccudukaumns nsderana BO3MOXHOIO KOH(NNKTA C
TEKyLLEen NOrMKov OpPraHoB AEHEXHO-KPeQUTHOro perynmpoBaHnsi, opraHoB hMHaHCOBOMO PerynmpoBaHuns
N MeXayHapoaHbIX (PUHAHCOBbLIX OpraHM3aumni, Takux kak BMP? n MB® (B MpunoxeHuu | npeacrasneHo
KpaTkoe n3noxeHue Todek 3peHns nonb3osaTtenen MB® Ha ocHoBe HeJaBHUX KOHCYnbTauui). B cBasu ¢
3TUM crieflyeT y4eCTb UX OCHOBHbIE apryMeHThbl B MOMb3Y NpeanioXeHns KoHKpeTHoro noaxoaa k CAWLM.

BOINMPOCHI A1A OBCYXAEHNA

6 B cBsian ¢ 3TUM B Peluernnn KomuteTa no untepnpetaumm MCOO ot mioHst 2019 roga oTMeYeHo, YTo BraeHue KpUNTOBanTON
He siBnsieTcs (PUHAHCOBBLIM aKTUBOM. QTO CBA3AHO C TeM, YTO KPMMNTOBAmMOTa He SIBMSIETCS HU AEHEXHBIMU CPeACTBaMU, HU
[onesbIM (PUHAHCOBLIM MHCTPYMEHTOM Apyroro nuua. OH He co3faeT AOroBOPHOro NpaBa Ans AepXaTens u He SBnseTcs
[OroBOPOM, pacyeT No KOTOpoMy ByAeT nnmn MoxeT BblTb OCYLLECTBMEH COBCTBEHHBLIMW JONEBLIMU (OMHAHCOBLIMW MHCTPYMEHTaMM
nepxatens. MCOO (IAS) 38 «<HemaTepuanbHble aktusbi» unu MCOO (IAS) 2 «3anacbl» SBNsOTCA NPUMEHUMbIMU CTaHAAPTaMM
ANS KpUnNToBanioT 6e3 kakmx-Nnnbo NPeTeH3nin K IMUTEHTY.

B T0 ke Bpemsa CoeT no MC®O onpeaenun paccMOTPeHWe KpUMTOBAsOT Kak MOTEHLManbHbI BONPOC yveTa Asi BKIOYEHNS B
cBoW nraH paboTbl Ha 2022-2025 rofbl B KOHTEKCTE COOTBETCTBYHOLLEN KOHCYNbTaLMM No NnoBecTke AHs. Takoe BknoyeHne byaet
060CHOBaHO, B 4aCTHOCTU, 06ECNOKOEHHOCTBIO 3aMHTEPECOBaHHbLIX CTOPOH TeM, YTo "y4yeT, Tpebyembiii MCOO (IAS) 38
"HemaTepuansHble akTuBbl" AN KpUNTOBANOT, MOXET He NPeAoCTaBUTh NONEe3HOoW MHAOPMaLIMK, MOCKOSIbKY 3KOHOMUYECKVE
XapaKTepUCTUKN KPUMTOBAIIOT CXOXMW C AEHEXHBIMU CpeAcTBaMMU UNv ApYyruMy OMHaHCOBBIMU MHCTPYMEHTaMK, a He C
HemaTepuarnbHbiMU akTuBamu" (3anpoc nHdopmaumm: TpeTbsl KOHCYNbTaLUWs MO NOBECTKE AHS, MyHKTbI B14 - B16)

7 CM. KOHCYNbTaTUBHbIN AOKYMeHT BMP "TMpyaeHumManbHoe perynmpoBaHine PUCKOB MO KPUNTOaKTUBaM.


https://www.ifrs.org/content/dam/ifrs/meetings/2019/june/ifric/ap12-holdings-of-cryptocurrencies.pdf

TyHkm 1: Tunosio2usi KpUNMoakKmMueoe

4. KpuntoaktuBbl — 370 LudpoBble NpeacTaBneHnA CTOMMOCTA, OCHOBaHHbIE Ha
KpunTtorpadun® n geueHTpanM3oBaHHON OQHOPAHIOBOM apXMTEKTYpe, OCHOBaHHYIO Ha
TEXHOSIOrMM KOHCEeCYCHOro pacnpegenurenbHoro peectpa (DLT),° koTopasi no3BonsieT AByM
CTOPOHAaM HanpsiMyto B3auMoOAenCcTBOBaThL APYr C APYrom 6e3 Heo6xo0ANMOCTN B AOBEPEHHbIX
nocpegHukax. [10CKOMbKy CyLeCTBYEeT HECKOMbKO TUMOB KPUMNTOAKTUBOB, AN KOTOPbIX MOXET
noTpeboBaTbCs pa3fnYHbIA y4eT B MaKpOIKOHOMMYECKON CTaTUCTUKE U MO KOTOPbIM MOSb30BaTENU
xotenu Obl nonyyate OTAENbHYI0 MHPOPMaLMIO, BaXKHO pa3dpaboTaTe AOCTAaTOYHO AeTann3npoBaHHY0
knaccudukaumio kpuntoaktmeos. [lokyMmeHTel MB® (2019 1.) 1 O3CP (2020 r.) BknoyaoT npeanoxeHve
Ons 9Ton uenu, kotopoe B obLLem cornacoBaHo.

5. B HacToswee BpeMA KpUNToakTUBbl MOXXHO pa3aesiutb Ha Tpu 6onbLmne KaTeropuu:

e KpunToakTuBbl, NpegHasHaYeHHble Ans UCMOoNb30BaHUA B kayecTBe obLuero cpeactsa obmeHa
10, 11
O C COOTBETCTBYIOLLMM 0BA3aTENLCTBOM:
" BbiMyLWEHHbIE OPraHOM AEHEXHO-KPEeOUTHOMO perynmpoBaHns (Hanpumep,
undppoBsble BanioThbl LeHTpansHoro 6aHka (CBDC), koTopble KBanuduumpyroTcs
Kak KpunToakTuBbI*?)

8 Kpuntorpadus — 970 npeobpasoBaHue AaHHbIX B CEKPETHbIN Ko Ans nepenaqn no obLiefocTyrnHoN CeTu.

9 PacnpefeneHHsbiit peecTp — 3To 6a3a AaHHbIX, COBMECTHO MUCMNOoSb3yeMas M CUHXPOHU3MpYeMasi CETbIo,
pacnpeaeneHHor No HECKONbKMM canTaMm, yupexaeHnsam nnm reorpadmyecknM permoHaM. Y4YacTHUK Ha KaxXaom
y3ne ceTu MOXeT MoNy4YnTb AOCTYN K 3anvMcamM 6a3bl JaHHbIX U MOXET BrageTb UX MAEHTUYHOW konnen. Jliobble
N3MEHEHUSA UMY JONOMHEHUSA, BHECEHHbIE B PEECTP, OTPAXKAIOTCH M KOMUPYHOTCA ANs BCEX YYACTHUKOB B KOPOTKUM
NPOMEXYTOK BpeMeHuW. TpaH3aKuum NpoBepSIOTCS U NOATBEPXKAATCA HEKOTOPbLIMU Yy4acTHUKaMmu ceTn. JTol
cucTeMe cnocobCTBYET Tak HasbiBaeMas TeXHororust pacnpegeneHHoro peectpa (DLT). briokyeiH, TexHonorus,
nexatulas B ocHoBe butkonH, sisnsetca npumepom DLT.

10 CpepncTBo 06MeHa onpenenseTcs Kak CPpeacTBo npruobpeTeHns HedHAHCOBbIX aKTUBOB (TOBApOB, TOProBOro
obopynoBaHusa 1 ap.), ycryr u (pMHaHCOBbIX akTMBOB 6e3 obpalleHus k 6apTepy. Vicnonb3oBaHne B KayecTse
cpeacTBa obmeHa ABNSeTCH OOQHON U3 OCHOBHbIX (DYHKLUMIA OEHET, KOTOPble NPUHUMAOT (DOPMY pPasnmyHbIX BUOOB
PMHAHCOBBIX MHCTPYMEHTOB. [leHbr B OCHOBHOM MCNOMb3YyOTCH B Ka4ecTBe cpeacTBa obMeHa, cpeactaa
cbepexeHns unu Toro u Apyroro (cm. Pykogodcmeo no 0eHexHO-KpeOumHoU u ¢huHaHco8ol cmamucmuke u
Pykosodcmeo no cocmasneHuto (MFSMCG) (IMF, 2016), nyHkTbl 6.7 1 6.10). MNnaTtexHble cpeacTsa, ¢ Apyron
CTOPOHbI, OTHOCSTCH K MHCTPYMEHTY, MCNOMb3yeMOMY AN OCYLLECTBNEHNS NnaTexa, TakoMy Kak Yek, AebeTosas
Unu KpeguTHas KapTa.

11 MHorve KpuMnToakTUBLI, NpeAHa3Ha4YeHHbIe NS UCMONb30BaHNsA B kayecTse obLiero cpeacTea obMeHa, MoryT
(noka) He AencTBOBaTb kKak TakoBble. TeM HE MEHEE, 3TO OCHOBHAsi XapakTepucTuka, KoTopasi OTIMYaeT UX OT APYrux
TUMOB KPUNTOAKTMBOB W, NMO-BUAUMOMY, 06ecneynBaeT X OCHOBHYIO LLlEeHHOCTb. YTo kacaeTcst NtoGbix Apyrnx BUAOB
aKTMBOB, Ha MX CTOMMOCTb MOTYT BNUATb Apyrue akTopbl (HAanpumep, CrekynsiTuBHas AesaTenbHOCTL), KOTopble
MHOrAa MOryT BbI3blBaTb OTHOCUTENbHO BbICOKYIO BOMATUMBLHOCTL U TEM CaMbiM MPENATCTBOBATL MX CMIOCOGHOCTM
BbICTyNaTb B KayecTBe cpeAcTBa obmeHa. TeM He MeHee, B KOHEYHOM UTOre OHW MOSyYatoT CBO LIeHHOCTb 13-3a
OXUAaHUS TOro, YTO OHM MOTYT GbITb UCMOMb30BaHbI (celyac nnu B GyayLleM) B kKayecTBe cpeacTea obmeHa.

12 Ha ocHoBaHWUK MHopPMaLMK, OCTYNHOW NO PasfMYHbIM LM(POBLIM BanoTaM LieHTpanbHbIX GaHKOB
(UBLB/CBDC), noatsepxaaeTcs, 4to HekoTopble LIBLIB/CBDC ncnonb3yoT Kpuntorpaduio (paspeLleHHbIn
6nok4yeriH). Hanpumep, BocTtouHo-kapunbckuii LeHTpanbHbii 6aHk (ECCB) ncnonb3yet npoTokon 6riokyeriHa noa
Ha3sBaHvem IBM Hyper-ledger Fabric onsa ceoew uudposon Banmtotel DCash. OgHako 3TO He OTHOCUMTCH KO BCEM



" He BbINyLLEHHbIE AEHEXHbIM OpraHoM (Hanpumep, CTENONKOUHbI ¢ TpeboBaHveMm
K 3MUTEHTY)
o ©6e3 cooTBeTcTBylOLLero obssaTensctea (CAWLM)® (Hanpumep, KpMNTOAKTUBLI, Takne
Kak GUTKOWH)
e KpunToakTuBbl, KOTOpbIE AENCTBYIOT TOMNBKO Kak cpeacTBO obMeHa BHYTPM NnatdopMbl Unm
ceTu (T. e. NNaTEXHble TOKEHbI)M
O C COOTBETCTBYHLLMM 00A3aTENBCTBOM
o 6e3 cooTBeTcTBylOLWEro obssatensctea (CAWLP)
e TokeHbl BbICTynalLue B ponu LieHHbIX Oymar (Bcerga ¢ COOTBETCTBYIOLLMM 06513aTenscTBoM)S
o KpunToakTuBbl, BoINOMHSOWME (YHKUMIO LeHHbIX Bymar (e.g., Bond-i® BbinyLieHHbI
BcemupHbIM 6aHKOM); 9TO Takke BKIOYaEeT NonesHble TOKEeHbl, NpeaocTaBnsaowmne
Aepxatensam 6yaywimin 4ocTyn kK ToBapam unm ycnyram 7
o KpuntoakTuBbl BbiCTynawLme B ponu yyacTusi B kKanurtane
o KpuntoakTuBbl BbiCTynatoLme B PO AepUBATHLIX MHCTPYMEHTOB (T. €. AepuUBaTHbIE
KOHTpaKTbl, OCHOBaHHbIE Ha KpUNTOrpadgomu 1 KOTOPbIMU MOXHO OOMEHNBaTLCS B
OLHOPAHTOBbIX CETAX, AaXe ecnn 6a30BbIN aKTUB HE ABNSAETCH KPUNTOAKTUBOM).

6. B aty knaccudmkaumio He Obina BKIlOUYeHa OTAeNbHaA KaTeropus AnsA rué6puaHbIX
TOKEHOB, a HOBbIE TUMNbI KPUNTOAKTUBOB, TakMe KaKk HeB3aumo3sameHsieMble ToKeHbl (NFT), Obinu
MCKITIO4YEeHbI. B COOTBETCTBMM C TEM, KaK B PYKOBOACTBAX MO CTAaTUCTMKE pacCMaTpuBaloTCs
WHCTPYMEHTBI, BbIMOSMHSOLME HECKONBKO PYHKLUNIA, TMOpuaHbIEe akTUBbI AOMKHbI OblTb OTHECEHbI K O4HON

LIBLIB/CBDC. Takum o6pasom, xoTs Bce LIBLUB/CBDC 6yayT kBannduumpoBaTbCs Kak LMdpPOBbIE aKTUBbI, TOMNbKO
Te, KOTOPbIE MonaratTca Ha KpunTorpaduio, OyAyT KBanMdmuMpoBaTbCa Kak KpMNTOAKTUBBI.

13 B nokymeHTe MB® (2019) oHM HasbiBaloTCS BUTKOWMH-NOA0GHBIMU KpunToaktueamm (BCLA). OgHako 3TOT TEPMUH
MOXeT He AaBaTb YeTKOro NpeAcTaBreHns O TOM, YTO OXBaTbIBAET TOT Knacc, 0COGEHHO B CBA3M C HEAaBHUM
NOSABIEHNEM HOBbIX TUMOB KPUNTOAKTMBOB, KOTOPbIE TakKe MOryT MMeTb XapaKTepuCTUKK, NogobHble BUTKOMHaM, HO
BCe e MoryT TpeboBaTb Apyron knaccudukaumm (HanpumMep, CTENBNKOUHBI UK He nognexalume ManHUHry
KpunToakTuBebl). [10aTOMy npegnovTuTensHee ncnonbL3oBaTb 6onee 06LWMIN TEPMUH, KOTOPLIN NyYLle OnMCbIBaeT
KOHKPETHbIE XapaKTePUCTUKN TUX TUMOB KPUMTOAKTUBOB.

14 B nokymeHTe MB® (2019 r.) ncrnonb3yeTcss HECKONMbKO MHOE onpeaerieHre, B KOTOPOM MIaTeXHble TOKEHbI
onpeaensTcs kak LMdpoBble TOKeHbI, NpeAHa3HauYeHHbIe Ans Toro, 4Tobbl cTaTb GUTKONH-NOA06HLIMU
kpunToakTBamun (BCLA) 1 ncnonb3oBaTbCsi MTOBCEMECTHO (T. €. He OrpaHNYMBasiCb KOHKPeTHOW nnatcgopmoii) B
KayecTBe pac4eTHbIX eAnHWL, CpeacTs cbepexeHusi n cpeacTs obmeHa. B npegcrasneHHon 3aeck knaccudukaumm
3TN KOHKPETHbIE TUMbl KPUMTOAKTUBOB MOTYT ObiTh 3aperMcTpMpoBaHbl Kak KpUNTOAKTVBbI, MpeAHa3HavYeHHbIe A4S
NCMNOnb30BaHWA B kavecTBe obLuero cpeactsa obMeHa, NnaTexHble TOKEHbI MM KPUMTOAKTMBBI Kak LieHHbIe Gymaru,
B 3aBUCUMOCTU OT MX OCHOBHbIX XapaKTepUCTUK.

15 B nokymeHTe MB® (2019) oHM HasbiBalOTCA TOKeHamu akTUBOB. MNpeacTaBneHHas 3aech Knaccudukaums
NCMNONb3yeT HECKONBKO MHOW TEPMUH.

16 MepBas obnuraums, cosgaHHasi, pasMeLleHHasi, nepegaHHas v ynpasnseMasi Ha NPoTsHKeHUN BCero ee
XXM3HEHHOTO LMKNa C UCMOoNb30BaHMEM TEXHOMOMMW pacnpeaenunTensHoro peectpa (brnokyeriHa). (cMoTpu
https://www.worldbank.org/en/news/press-release/2018/08/23/world-bank-prices-first-global-blockchain-bond-raising-

al110-million).

17 B pokymeHTe MB® (2019 r.) OHM BblOeneHbl B OTAEMbHYIO KaTeropuio, HO, NMOCKOSbKY OHU NoApas3yMeBatoT
uHaHcoBble TpeboBaHUS K AMUTEHTY (MNW OPYro TPETLEN CTOPOHE) U SABNSIHOTCSE 060POTHBIMU MO ONPEAENEHUIO
(nockonbKy OHU SABMNSIOTCS KPUNTOAKTUBAMM), OHU COOTBETCTBYHOT XapaKTEPUCTUKAM KPUNTOAKTMBOB 4OMTOBOIO
obecneyveHuns. YunTbiBas Ux CneumguyecKyto porb, 3aBUCALLY0 OT TpeboBaHU Nonb3oBaTenen, MoXeT ObiTb
YMECTHO BbIAENUTb UX OTAENBHO OT APYIMX TUMOB KPMNTOAKTMBOB, 06ecneynBatoLLmx AonroBble o6a3aTenscTea.



https://www.worldbank.org/en/news/press-release/2018/08/23/world-bank-prices-first-global-blockchain-bond-raising-a110-million
https://www.worldbank.org/en/news/press-release/2018/08/23/world-bank-prices-first-global-blockchain-bond-raising-a110-million

U3 Opyrux Kateropuim B COOTBETCTBUMN C UX OCHOBHbIMW XapakTepuctukamu. M3-3a cnoxHocT BONpocoB
knaccudukaumm, ceadaHHbix ¢ CALWM, 370 pykOBOACTBO HE KacaeTcsl HOBbIX TUMNOB KPUMNTOAKTUBOB,
Takux Kak HeB3anmosameHseMble TokeHbl (NFT). HeBzaumosameHsemble TokeHbl noxoxn Ha CAWLM
TeM, 4YTO OHM Tarke nocTpoeHbl Ha DLT (TexHonorun pacnpeaeneHHoro peectpa), Ho BMECTO 3TOro
npencrTaenstoT cobor BNageHne yHKanbHbIM LMPOBBLIM akKTUBOM. 3TN LMGPOBbLIE aKTMBbI MOTYT
BKIHOYATb NPOV3BELAEHUS] UCKYCCTBA, My3bIKy, BUAEO, BUPTYarbHY HEOBWKMMOCTb M Apyrue npeameThbl
konnekunoHupoBaHus. NFT He npegHa3HayeHbl 419 UCMONb30BaHUA B KayecTBe cpeacTBa obmeHa u
NMo3TOMY He KacalTcs (prHaHCOBbIX BONpocoB, Takmx kak CAWLM. Mockonbky OHM NpoaarTes Ha
nnatcgopme DLT (TexHonorum pacnpeneneHHoro peectpa), noTeHumanbHbI Nokynatenbs SOMKeH
nprMobpecTn HeB3anMoO3aMeHsAEMblE TOKEHbI C APYTMM KPUNTOAKTMBOM, Hanpumep Ethereum. Takoe
coyeTaHne XapakTepUCTUK HEB3aNMO3aMeEHSAEMbIX TOKEHOB MOXET Oka3aTbecsi npobnemon ons
Knaccudukaumm B HaUMOHanbHbIX U MEXAYHapOoAHbIX cHeTax. B atom PY pekomeHayeTtcs, 4TobbI
knaccndukaums HeB3amMmMo3aMeHsIEMbIX TOKEHOB Oblnia paccMoTpeHa B OTAENbHON UHCTPYKLUUN,
KoopauHupyemoli Llenesow rpynnon no umdgposusaumn. JononHUTENbHY0 MHOPMaLMIO CM. B
Mpunoxexun VIl «bygyuime Bonpochi».

TMyHkm 2: Knaccugukayusi Kpunmoaxkmueos

7. CornacoBaHo, 4TO Bce KPNNTOAKTUBbI COOTBETCTBYHOT rpaHuL e akTUBOB NMOCKOJ1bKY
MHCTUTYUNOHalbHblEe eAHWLbl, Blagewlwme nMn, UMeLoT npaBa COBCTBEHHOCTU, OHU ,EleVICTByIOT KakK
cpeacTteo 06epe>|<eHV|$| (XOTﬂ 1 BONaTuUIiibHbIM BpeMeHaMM), MOryT OblTb OOMEHEHbI Ha TOBapbl N yCrnyrm n
obecneunBaloT S3KOHOMUYECKNE BbIroadbl U pucku anda p,ep>|<aTenel7|.

8. Takxke cyLlecTByeT KOHCEHCYC B OTHOLUEHUM TOTFO, YTO KPUNTOAKTUBbI C
COOTBETCTBYHLMM 06513aTeNIbCTBOM AOJDKHbI OTPaXaTbCs Kak (pHAHCOBbIE aKTUBBI.
KpuntoakTuebl, o6ecneyvBatoLLme AonroBble 06a3aTenscTBa, A0MKHBI PErMcTpupoBaThes kak os1eoebie
ueHHble 6ymaau, KpUNTOAKTMBbLI BbICTYMAKOLLME B PONN y4acTusl B Kanutane — Kak kanvTtan unm gons
Kanutana, a KpUNTOaKTUBLI BbICTyMNaloLLME B pOnv AepuBaTHbIX UHCTPYMEHTOB — Kak 0epusamHbie
uHaHcosbie uHcmpymeHmsbi. Kpome Toro, nnatexHble TOKeHbl C COOTBETCTBYIOLUM 06513aTeNbCTBOM
ABMNSIOTCA 000POTHBLIMU MHCTPYMEHTaMU, CryXXalMMn okas3aTenbCTBOM 06s13aTenbCTBa, YTO Takke
KBanmuumupyeT ux kak opmMy 00s1208bIX UeHHbIX bymaz. OfHaKo, NOCKONbKY OHWU CUMbHO OTNNYatoTCs
OT TPaAMLMOHHBIX JOMTOBbIX LIEHHBLIX Bymar, MUMeeT CMbICN co3aaTh OTAENbHYO NoaKaTeropuio Ans
NnaTeXHbIX TOKEHOB C COOTBETCTBYIOLMM 06s3aTeNbCTBOM. st KPUNTOAKTMBOB C COOTBETCTBYHOLUNM
006513aTenbCTBOM, NpeAHasHauyeHHbIX Ans UCNoNb30BaHUsS B kavecTBe obLuero cpeacTea obmeHa, TouHas
Knaccudukauusi 3aBnCUT OT aMUTEHTa. Ecnm oHY BbINyLLEHbI AEHEXHO-KPEAUTHLIM OpraHoM, OHU
OOMKHbI KnaccuuumpoBaTbCs kak 8astoma.'® Ecrnv oHM BbinyLeHbl HEMOHETaPHLIM OPraHoM, UX Ny4lle
BCEro oTpa)kaTb B HOBOW OTAENbHOM KaTeropmm MHaHCOBbIX akTUBOB, YTOObI OTAENUTb UX OT
TpaAUUMOHHOW BantoTbl 1 4ENO3UTOB.

18 B cBA3mn ¢ atuM naparpad 11.52 CHC 2008 nosicHsieT, 4to “HanuyHasa BanioTa BknoYaeT GaHKHOThLI U MOHETHI,
KOTOpbIE UMEIOT (PUKCUPOBAHHYK HOMUHAMBHYIO CTOMMOCTb U BbIMYLLEHb! MW paspeLLeHbl K BbIMYCKY LLeHTpanbHbIM
©aHKOM MM opraHamu rocyapCTBEHHOIO ynpaeneHns”.



9. B ocTtaBLuenCcsA YacTu 3TOro pasfena obcyxaaeTcs yyeT KpMNTOAKTUBOB,
npeagHa3Ha4YeHHbIX ANsl MUCNONb30BaHUA B KayecTBe obuero cpeacrtesa oomeHa (CAWLM).1° B
nepBoM nogpasaerne paccMaTpmBaeTecs, OTHOCATCH S OHU K (PMHAHCOBLIM UMM HE(PMHAHCOBLIM aKkTnBam
1, €CNN OHW ABAAIOTCA HE(PMHAHCOBBIMU, SABMASIOTCS NN OHW NPOU3BEAEHHBIMW NN HEMPOU3BEAEHHBIMY;
BO BTOPOM Mnogpasfene paccmMaTprBaeTcs, Kak MOXHO YUYUTbIBaTb AEATENbHOCTb, CBA3AHHYIO C UX
co3fgaHuem.

TyHkm 2a: siensiromesi CAWLM ¢buHaHCcO8bIMU Uslu HehuHaHCO8bIMU akmusamu?

10. AKTUB 0ObIYHO cuMTaeTcsl (PUHAHCOBLIM, €CIIM UMeeTCH COOTBETCTBYHOLLEee TpeboBaHMe K
OPYrol UHCTUTYLUOHanbHon eanHule: “ PHaHCOBbIE aKTUBbI BKIOYAKOT BCe (PMHAHCOBbIE
TpeboBaHus [...], akun nnu gpyrue Buapl y4acTvsi B kanurtane kopnopauui nioc 30/10TO B CAUTKAX,
aepxxaTensiMyM KOTOPOro B Ka4ecTBe pe3epBHOro akTnBa ABMSIOTCS OPraHbl AEHEXHO-KPEAUTHOro
perynupoBanusa” (naparpad 11.8 Cucmemsi HayuoHanbHbix Cyemos 2008 (CHC 2008)). “©uHaHcoBoe
TpeboBaHWe — 3TO NNaTex UnNu pag Nnatexen, KOTopble nognexar Boinnate KpeamTopy Aebntopom B
COOTBETCTBMM C ycrnoBuamu obsasatensctea” (CHC 2008, naparpac 11.7). CooTBETCTBEHHO,
naparpadam 4.5-4.6 Pykogodcmea 1o deHexxHo-KpedumHol u ¢huHaHco8oU cmamucmuke u
pykosodcmeo o ee cocmasrneHuro (MFSMCG) (IMF, 2016) o6bI4HO cunTaoT akTuB OUHAHCOBBLIM, Korga
€CTb CooTBeTCTBYylOLEee TpeboBaHme K APYron MHCTUTYLMOHanbHOM eanHuue. Kak ykasaHo B naparpade
11.8 CHC 2008, cdomHaHCcoBble aKkTUBLI Takke BKIHOYAOT A0NM kanutana (equity), KOTopbIN
“paccmatpuBaeTcs kak TpeboBaHMe, MOCKONbKY OHO NpeacTaBnsaeT cobon TpeboBaHve BNagensLa Ha
OCTaTOYHYI0 CTOMMOCTb 00bekTa” (naparpad 5.7 wecToro usgaHmsa Pykogodcmea o ninamexHomy
b6anaHcy u mexdyHapodHoU uHeecmuyuoHHoU nosuyuu (Pr1B6)), “ gaxe HECMOTpPS Ha TO, YTO
hvHaHcoBble TpeboBaHNs UX BNagernbLeB K Kopnopauum He SBRsSTCs (PMKCMPOBAHHOW UMK 3apaHee
onpeneneHHon geHexHon cymmon. ” (CHC 2008, naparpad 11.8). CHC 2008 naparpad 11.8 Takke
BKIIOYaET MOHEeTapHOe 30510TO (30M0Tble CANTKW, HaxoadWwmecs B pacnopsXKeHUn OpraHoB AeHEXHO-
KpeauTHOro perynvpoBaHnst), KOTOPOE B HACTOsILLLEE BPEMS ABMAETCS €OUHCTBEHHBIM (PMHAHCOBLIM
aKTUBOM, NO KOTOPOMY B OTYETHOCTM HE OTPaXKEHO COOTBETCTBYHOLLEE 06s13aTeNbLCTBO.20

11. HecdvrHaHCcOBbIe aKTUBLI BbipaXalOT CBOK CTOMMOCTb 3a CYET BbIrog, KOTOpble MOTryT
ObITb NOJy4YeHbl OT UX (MPSIMOro UM KOCBEHHOr0) UCNOJIb30BaHUs B NPOU3BOACTBEHHOM
[eATeNbHOCTH, 3a UCKITIOYEeHNeM LieHHocTeMn. LieHHOCTM — 3TO «Npon3BeAeHHbIE TOBaphI
3Ha4MTErNbHOM CTOMMOCTH, KOTOPBIE [...] XpaHATCs Kak cpeacTBa coepexeHusi» (naparpadg 10.13 CHC
2008) «B pac4yeTe Ha TO, YTO MX LieHbl MO CPaBHEHUIO C LieHaMU Ha Apyrue ToBapbl 1 YCNyrn co
BpemeHeM OyayT pacTu Unm no KpamHern mepe, He cHuxaTtbess» (CHC 2008, naparpad 9.57). Ota
LEHHOCTb NPOUCTEKAET M3 XyO0XXECTBEHHbIX U/UITN CEHTUMEHTANbHbLIX NPUYMH, @ HE U3 CNOCOBHOCTH
BHECTM CBOM BKNazj B NPOU3BOACTBO.

19 Kak ynomuHanoch B naparpade 2, Ta e Lienoyka paccyxaeHuin 6yaet npuMeHsTLCS K KpMNToaKkTMBam,
npegHasHayYeHHbIM AN UCNONb30BaHWSA B KayecTBe cpeactesa obmeHa B ceTu unm Ha nnatcdopme (CAWLP).

20 PpaTHbIe BantoThl, BbIMyLLEHHbIE OpraHamMy OEeHEXHO-KPeOUTHOTO PerynupoBaHus, NpeacTasnsoT cobomn
(hMHaHCOBbIE aKTUBbI, MOCKONbKY 03HaYaloT TPeGoBaHNSA K SMUTEHTY M PErMCTPUPYIOTCS B UX BanaHcax kak
obnasatenbcTea. OHY ABNATCA 3aKOHHbLIM NIaTEXHbIM CPeACTBOM B HALIMOHANbHOW 9KOHOMUKE U NMPU3HAIOTCA U
MOTyT NPUHMMATLCA B Ka4eCTBE CPeAcTBa 0OMeHa B ApYIvX IPUCANKUMAX. Te, KTO yTBEPXOAeT, YTo uaTHbIe
BasoTbl MOXHO paccMaTpuBaTh Kak ellle OHO UCKIoYeHre 13 NpaBuiia COOTBETCTBYHOLLEro 0693aTenbLCTBa,
yTBEpPXXAaloT, YTo TpebGoBaHNe K MOHETAPHBLIM BacTsaM YacTo ABMSAETCA CKOpee BONPOCOM COrnalleHus.



12. CAWLM, noxoxe, UMeeT XapaKTepUCTUKN rMOpMOHOro, HeonpeneneHHOro akTuBa, 4YTo
CBAi3aHO ¢ TeM (haKTOM, YTO 3TO OTHOCUTESNILHO He3pesbli KNnacc akTUBOB, KOTOPbLIN BCe elle
HaxoguTCs B NOCTOSIHHOM pa3BUTUU. (CM. baHk mexayHapoaHbix pacyeTtos, 2019 r.). CAWLM umetot
YepTbl Kak PUHAHCOBBIX (MpedHa3HaYeHHbIX 4118 UCMONb30BaHMs B KayecTBe cpeacTea obmeHa), Tak 1
He(UHaHCOBbIX aKTMBOB (HE MMEIOLLUX COOTBETCTBYHOLLUNX 00A3aTeNbCTB), HO HE COOTBETCTBYIOT
MOMHOCTBIO CTATUCTUYECKOMY OMNPeaerieHNo HM OOHOMO U3 HUX. C 3TONM TOYKM 3pEHUS, K 9TOW rMbpnaHoOn
npupoae CAWLM MOXHO NOAONTM TPEMS pa3nMyHbIMK cnocobamm cTaTUCTUYECcKon o6paboTKu.

lModxod 1: PaccmompeHue CAWLM kak HO8020 murna HeghuHaHC08020 akmuea

13. YunTbiBas CyLLecTBYHOLLYH OOLYH CTPYKTYpPY (hMHAHCOBLIX aKTUBOB, NpeACcTaBleHHON B
naparpadce 10, moxxHO yTBepxaaTb, 4yTo CAWLM cneayet knaccucgpuumpoBaTb Kak
HecdpuHaHCOBbIE, a He KaK huHaHcoBble. Kak oTMeyanock paHee, (PMHAHCOBbIE aKTUBbI
XapaKTepusyTca KpuTepmemM COOTBETCTBYIOLEro 06a3aTensCcTBa, 3a NCKMIYEeHNEeM MOHETapHOro
30510Ta B CBSI3M C UCTOPMYECKOW POMbio 30M10Ta B MeXAyHapoaHoOW hrHaHcoBon cucteme. Bee
AparoueHHble MeTannbl (KpOMe MOHETAPHOTIO 30510Ta), BKIOYas HEMOHETapHOE 30M10TO U cepebpo,
cuutaroTca HeduHaHcoBbIMY akTuBamn. PaccmotpeHne CAWLM kak eLle 04HOro UCKINIOYEHNS MOXET
OTKPbITb ABEPU AN APYrnX TOBapoB, YacTO TOPryemMbiX Ha (PMHaHCOBLIX PbIHKaxX 13-3a UX CBONCTB
cpencTBa cbepexeHusl, Takmx kak cepebpo M HEMOHeTapHoOe 30510TO, KOTOPbIE MOTYT CTaTb
dmHaHcoBbIMK akTuBamn?l. Kpome toro, nockonbky y CAWLM HeT npsiMoro COOTBETCTBYHOLLLENO
06sa3aTenbCTBa, MX YYeT B KayecTBe (PMHAHCOBbLIX aKTVBOB MOXET NPUBECTU K AarbHenwwemy
HEeCOOTBETCTBUIO MEXAY CYMMOW (PUHAHCOBBLIX aKTMBOB 1 CyMMOWN 06A3aTenbCTB No BCEMY MUPY.

14. YuuTtbiBas OCHOBHYH poiib, KoTopyto CAWLM B HacTosilee BpeMs UrpatoT Ha
(pMHaHCOBLIX pbIHKaX (T.€. KAK XpaHUnuLe CTOMMOCTU C BbICOKOM BONIAaTUITLHOCTLIO, @ He KakK
cpeAcTBO OOMeHa), MOXHO yTBepXAaTb, YTO HET JOCTAaTOYHO BECKUX OCHOBaHMM AN cO3AaHus
eLe oO4HOro UCKMNIOYEHUs1 U3 KpUTEpUsi COOTBETCTBYHOLLEro obsisarenbcTBa (aHanorM4Ho
MOHeTapHOMYy 30J10Ty), YT06bI knaccucduuympoBats CAWLM kak chomHaHCOBbIM aKkTUB. VicknioyeHve
ONA MOHEeTapHOro 3onoTa CyLecTByeT C caMoro Hadana (T. €. CO BpeMeHU NepBoro u3gaHus
Pykosodcmea no rnnamexHomy banaHcy, onydnmkoBaHHoro B 1948 r.). B ocHOBHOM 3TO CBSA3aHO C TOM
pOnbIO, KOTOPYIO OHO Urpano B MeXAYyHapOAHbIX NraTexax U yrnpasneHun pesepsamu. YUTo kacaeTcs ero
NCMNonb30BaHWsA ANA MeXayHapoaHbIX nnarexen, koraa B 1944 rogy 6bin ocHoBaH MB®, 6bino peLueHo,
41O (i) 25 NpoUEHTOB NepBOHaYanbHbIX MOAMNNCOK Ha KBOTLI U NocneayoLwme yBenmyeHns KBOT SOSIKHbI
onnaynBaTbCs 30N0TOM; (ii) BCe nnaTexu (NpoueHTbl 3a NCMONb30BaHMe CTpaHamu-4rieHaMmy kpeaura
MB®) o6bl4HO Npou3Bogunuck B 30m0Te; (iii) YneH, xenaowun npuobpecTtun BantoTy APYroro YneHa,
MOXeT caenaTb 370, NpoAas 3051070 MB®; n (iv) cTpaHbl-4neHsl MOrnm 6kl Takke MCNoNb30BaThb 30510TO
ONns noralweHns paHee npegocTaBneHHoro kpeamta MB®. UTo kacaeTcs ero ponu B MexayHapoaHbIxX

21 Kpome TOro, Ha KOHCONMUAMPOBAHHOM YPOBHE YMCTasi CTOMMOCTb CTPaHbl paBHa CyMMe HedhMHaHCOBbLIX aKTUBOB,
MOHETapHOro 30510Ta U YNCTbIX TpeboBaHWM K Hepe3ngeHTaMm. Takum obpa3oM, PMHAHCOBbLIE aKTUBLI HE
yBenuumeatoT 6oratcTBo cTpaHbl. OgHako cuTyaums namenutcs, ecnn CAWLM Gyaet paccmatpmusaTtbhbCs Kak eLe
O[lHO MCKMoYeHne. B aToM criyyae ymcTtas CTOMMOCTb CTaHeT paBHOW CyMMe He(VHAHCOBbIX aKTMBOB, MOHETAPHOIO
30M0Ta, YnCTbiX TpeboBaHu k HepesngeHTam n CAWLM.



pe3epBax, MOHETAPHOE 30J10TO BbIFOAHO OTNINYAETCS OT APYrMX TPaAUUMOHHBLIX pe3epBHLIX aKTUBOB C
TOYKM 3PEHUSA NMUKBUOHOCTU, JOXOAHOCTU M Be3onacHocTu. O6e aTu ponu, onpasabiBaloLLNE UCKIOYEHNE
MOHEeTapHOro 30510Ta Kak pMHaHCOBOro aktmea 6e3 COOTBETCTBYHOLLEro OTBETCTBEHHOCTMU, XOPOLUO
000CHOBaHbI 1 NPOBEPEHbI BPEMEHEM MpPU NOAAEPKKE MEXOYHAPOAHbIX (PUHAHCOBLIX YYpEXOeHUA n
LeHTparnbHbIX 6aHKOB, U MO3TOMY TakKOe UCKOYEeHNe He MOXeT ObiTb pacnpocTpaHeHo Ha CAWLM, ecnu
HEeT OYeHb BECKUX NPUYMH caenatb 3To (Hanpumep, koraa CAWLM cTaHeT WMpoKOo NPUMEHATLCS B
KauyecTBe cpeacTBa obmeHa, 4To 0bbsicHsieTcs B PY).

15. Cnpoc Ha CAWLM B kauyecTBe HOBOIro MHBECTULIMOHHOIO aKkTUBa B HacTosiLee Bpems
Ka)XXeTCA OTHOCUTENbLHO BbICOKUM (0OYyCNOBMEeHHbIM — peanbHbIMA UNu npegnoraraeMbiMyu —
HegocTaTkaMy TPaaULMOHHOM (PUHAHCOBOM CUCTEMbI) MO CPABHEHUIO C UX UCNOSIb30BaHUEM ANA
NOKYMNKW TOBapOB U ycnyr. HekoTopble NpoAaBLbl HAYMHAKT pa3peLuaTth NOKynKy TOBapOB U YCNyr C
nomoubto CAWLM, HO chakTnyeckoe UCMosb30BaHNE KaXXeTCs OrpaHnyYeHHbIM?2, B CBSA3M C 3TUM
HEeKOoTopble nuua, onpeaenswowmne (MHAHCOBYIO NMONUTUKY, U BUOHbIE 3KCNEPTbl PMHAHCOBOIO CEKTOpa
cuuTatoT, 4To ByayLiee LMPPOBbLIX AEHEr 3a CTENBNKOMHaMM C COOTBETCTBYIOLLMM 0693aTeNbCTBOM
(4acTHble umdpoBblie aeHbr) 1 CBDC (HaumoHanbHble LuudpoBble AeHbrn)?3. CrneaoBaTenbHO, MOXHO
yTBepxaatb, 4to CAWLM cnegyeT paccmaTtpuBaTb Kak TUM LEHHOCTU (HOBLIN NOAKNacc, Ha3biBaeMbln
«UNEPOBLIMU LIEHHOCTSIMUY, KOTOPbIE SBNSAKTCA HEMaTepuarnbHbIMU), NOKa HEe NOSIBATCS
JoKasaTenbCcTBa TOro, YTO OHU AEWCTBYHIOT Kak 06Lee cpeacTBO oOMeHa, PyHKLMS, KOTOpasi MOXET He
NoSIBUTBLCS M3-3a KOHKYpeHuun co ctenbnkomHamm u CBDC. OTnmumTenbHOon 0COOEHHOCTLIO TaKnX
UMPPOBLIX LEHHOCTEN ABMSIETCA OrpaHUYEHHOE KONIMYECTBO eONHWL, 3TUX aKTMBOB, KOTOPbIE MOTYT ObITb
A0ObIThI (T.€. OHM Uc4epnaemMbl MO UCTEYEHUM ONpeaeneHHoro nepnoaa), nogobHo AparoueHHbIM
MeTannam n kamHam. Kpome Toro, ¢ TOYKU 3pEHUS EHEXHO-KPEAUTHON CTAaTUCTUKN, AEHEXHbIE
WHCTPYMEHTbI, OTBEYaloLme onpeaeneHunto LMPOKOM AEHEXHON MAcChl, KIHOYEBOro arperata EeHEeXHOo-
KPeAUTHON CTaTUCTUKN, UMEIOT OOLLLYIO XapakTEPUCTUKY HU3KOW BONATUIbHOCTU, KOTOpas Takke
otcytctByeT B CAWLM 1 B 60OMbLUMHCTBE CriyYaeB Aaxke He 3anoxeHa B Ux gusariHe, Hanpumep, Kkorga
OHU co3gatoTcs ¢ (PMKCUPOBAHHOW NocTaBKow (Hanpumep, OUTKOMH).

16. MoxeT cTatb yMeCcTHbIM yunTbiBaTb CAWLM Kak hpMHaHCOBbIA aKTUB NMPU HaNnM4nm
BaHHbIXx 0 CAWLM co cTabunbHOW CTOMMOCTbI0, KOTOpPble AeNCTBYIOT KaK obLenpuHaToe
cpeAcTBO obMeHa, B TOM cMbicne, 4To CAWLM BygeT cooTBETCTBOBATh ONpPeaesieHnto LWMPOKON
aeHexHon Mmaccel B MFSMCG (naparpad 6.11) n, cnegosatensHo, bygeT paccmaTpuBaTbCs Kak
bMHaAHCOBbLIV akTB B 3TOM KoHTekcTe. Mockonbky CAWLM He MmMeloT COOTBETCTBYOLLMX 0093aTENBLCTB U

22 Kpome TOoro, ecrnv po3HnYHbIE TOProBLbl npuHuMaroT CAWLM ans nokynku TOBapoB M YCIyr, 3TO 4acTo
npovicxoaut B oopme npuHaTMa CAWLM B kayecTBe cpeacTBa nnatexa (T.e. HemeaneHHon koHeseptauun CAWLM B
TPaAWLMOHHbIE (DUHAHCOBbLIE aKTVBbI NP NOSTYYEHNW, TaK YTO OHW HE HECYT HUKaKOro pucka xpaHeHus CAWLM).

23 Cwm., Hanpumep, BbicTynneHve fasnsa bpeiHapaa, uneHa CoseTa ynpaensowmx deaepansHon pesepsHOi
cucTeMel, 1 oT4eT PykoBogsLero komuTteTa n Paboden rpynnbl [pynnsl Tpyauati No undpoBbIM BanioTaMm.
Llucbposbie gantombl u cmelbrKOUHbI: PUCKU, 803MOXHOCMU U Npedcmosuiue 8bi308bI.



https://www.federalreserve.gov/newsevents/speech/brainard20210524a.htm
https://group30.org/images/uploads/publications/G30_Digital_Currencies.pdf

B HacTosiLLee BpeMsi NPeANOSIOKNTENBHO OENCTBYIOT B OCHOBHOM Kak CPeACTBO OnnaThl?* (a He Kak
cpencTBo obmeHa), MMeeT CMbICT KnaccnuumpoBaTth NX Kak He(pMHAHCOBbIE aKTMBbLI HA AaHHOM 3Tane.

17. Mockonbky CAWLM He coOoTBeTCTBYeT TeKyLleMy onpeaereHno LleHHocTen, Heo6xoanmo
nnbo CKoppeKkTupoBaTb onpeaeneHue, NnM6o cos3pgatb HOBbIN NOAKNACC LU POBbLIX LEHHOCTEMN,
oTpaxarwmmn ceonctsa CAWLM (BKnrovyasa BOoNnaTUNbHOCTb UX LiEH, HEOCA3AeMOCTb U
OrpaHM4YeHHYH AOCTYNHOCTb) B paMKax He(pUHAHCOBbIX aKTUBOB.

lModxod 2: CAWLM Kak Ho80€e UCKIIYEHUE U3 Kpumepusi coomaemcemaeayrue2o obsizamenbcmea

18. Apyron noaxopn 3aknio4aeTcs B TOM, YTOObl pacCMOTPETb BO3MOXHOCTb BKITHOYEHUA
[ONONHNUTENIbHOIO UCKIMIOYEHUS B KPUTEPUM COOTBETCTBYHOLLEro o6sizarenbcTBa U
paccmaTtpuBatb CAWLM Kak chbMHaHCcOBble aKTUBBbI. VcknioyeHne B OTHOLIEHMN MOHETapHOro 3051oTa
CBSI3aHO C €ro posibio B KA4eCTBE KOMMOHEHTA pe3epBHbIX akTUBOB B BanaHce LeHTpanbHoro 6aHka. Kak
TakoBOe, MOHETapHOE 30/10TO UTPaeT BaXKHYIO POrib B «y4OBNETBOPEHMM NnoTpebHocTen
hrHaHCUpoBaHWA NnaTexHoro 6banaHca, Ans MHTEPBEHLUUIA Ha BanOTHBLIX PbIHKaX, YTOObl MOBNNATL Ha
OBMEHHbIN KypcC BanioTbl, U ANS OPYIMX CBA3AHHbIX C 9TUM Lienen (Takvx Kak nogaepxaHne gosepus K
BarnTe 1 3KOHOMMKE W BbINOSIHEHNE (DYHKLMN OCHOBE BHELLHMX 3aumMcTBOBaHui)» (PINB6, naparpad
6.64). B PykoBoacTBe Mo CTaTUCTUKE Jonra rocyaapcTBeHHoro cektopa (PSDS) (MB®, 2011)
MOSICHAETCS, YTO MOHETapHOE 30510TO B hOpMe CIMTKOB OObIYHO paccMmaTpuBaeTcs kak OUHaHCOBBIN
aKTMB, NOCKOMbKY OHO «obecneynBaeT 9KOHOMUYECKNE BbIrodbl, BLICTYNAs B KAYeCTBE CpeacTBa
cbepexeHuns 1 MOXET NCMONb30BaTbLCHA B KAYECTBE MNATEXHOro CPeACTBa ANsl yperynMpoBaHus
hmHaHcoBbIX TpeGoBaHWIA U (PUHAHCMPOBAHWS APYTMX BUAOB TpaH3akuuii» (PSDS, naparpadg 3.12).%°
Kpome Toro, MOXXHO yTBEpXAaTthb, 4TO dmaTHasa BanioTa MOXeT paccMaTpuBaTbCs Kak eLle ogHO
WCKIIOYEHME U3 NpaBuia o0 COOTBETCTBYIOLLEro obs3arenscTee (CM. Takke CHOCKy 20). XoTda 3To
npeacrtaenseT coboun 4oroBopHoe 0653aTenbCTBO A5 OPraHOB AEHEXHO-KPEAUTHOTO perynnpoBaHms,
TpeboBaHMe YacTo HOCUT CKOpee YCMOBHbIN XapakTep (0Tcioga 1 Ha3BaHue «duraTHas» BantoTa), HO Bce
Xe paccMaTpuBaeTcs Kak (pMHaHCOBOE, MOCKOSIbKY OHO UrpaeT XU3HEHHO BaXKHYH0 pofb B COAENCTBUM
3KOHOMUYECKUM TpaH3akumam. KoHevHo, B otnuume oT CAWLM, cdmaTHble BanioThl BbiMycKaloTCA
OEHEeXHbIMU BNacTaAMM, a Takke YTBEPXAAITCHA U NPUHMMAKOTCH NpaBUTENbLCTBaMU, HO OOMbLUWMHCTBO U3
HMX TaKKe nonararTcs Ha JOBEpUe, KOTOPOE OKasbiBaeT MM LUMpOKasa Nybrnvka, YTobbl AENCTBOBATh Kak
obulee cpeactBo obmeHa. 310 AoBepre 0ObIYHO NPOUCTEKAET U3 IKOHOMMUYECKON cunbl 6a3oBow
9KOHOMMKM (Hanpumep, ee cnocobHOCTM MPOU3BOAUTL TOBAPbl U YCIyr, YPOBHSA MHNSUUKN nnm
Aeduunta rocygapcTeeHHoro 6ogxera) n/unm ee ponu B MMpoBon buHaHcoBow cucteme. U HaobopoT,
obuectBeHHoe agosepue k CAWLM npeanonoXntensHO NpOUCTEKAET 13 CUIbl ero 6a3oBOW TEXHOMOrMK
M ero ceTn MaHepoB / BanmMaaTopoB, a Takke CTENEHU ero MHTerpauum ¢ HaAHCOBOW CUCTEMO. 28

24 CAWLM, Takue kak BUTKOMH, BLICTYMNalOT B Ka4ecTBe CpeAcTBa nnarexa, Korga nokynaTesb U npoAaseL; ToBapoB
W YCNyr KOHBEPTUPYIOT BUTKONH, NCNOSb3yeMbln B TpaH3aKuuK, B omaTHyto BantoTy cpasy nocne coBepLleHnd
TpaH3akuuu (T.e. n3berasa pucka konebaHus LeH).

25 Hanpumep, B cooTBeTcTBUMN cO CTaTbsimu cornawieHmns MB® doHg MmoxeT npMHMMaTh nnaTexu ot rocygapcrea-
YrieHa B MOHETapHOM 30J10T€ BMEeCTO chneuunalbHbIX NpaB 3auMCTBOBaHNA U BankoTbl B ntobbIx onepauunax nnu
coenkax.

26 XoTd HEKOTOpble NOoNnb3oBaTeENIN MOTYT BO3Pa3nUTb, YTO NMOKa HET AOCTAaTO4YHbIX CBMOETENBLCTB O6U.I,eCTBeHHOFO
posepusa kK CAWLM, 4yto6bl BbICTYNaTh B Ka4ecTBe 00Lero cpeacrea obmeHa.
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19. HanpotuB, ctoumocTb 60nblIMHCTBA HE(PUHAHCOBbLIX aKTUBOB onpeensieTcsi Bbirogamu,
KOTOpbI€ MOTYT ObITb NOJNy4YeHbl OT UX (MPAMOro U KOCBEHHOr0) MCMONb30BaHUA B
NPoOU3BOACTBEHHOMN AeATEeNbHOCTU. OTO He OTHocuTCs K CAWLM. LieHHOCTH SBRA0TCA UCKNIOYEHEM
13 atoro npasuna (cm. naparpad 11), Ho CAWLM, noxoxe, Takke He COOTBETCTBYET MX ONPEAENEHNIO.
CAWLM He nony4yatoT CBOK BHYTPEHHIOK LLIEHHOCTb U3 Xy4OXECTBEHHbIX U / NN CEHTUMEHTarbHbIX
MPUYUH, TaKUX KaK LLEHHOCTW,%” HO NpeanonaraeTcs YTo OHWM MOryT (cervac unu B 6yayLiem)
ncrnonb3oBaTbCs B Ka4ecTBe cpeacTBa obmeHa. 1o aTon NnpuynHe ManoBeposiTHO, YTO pacCMOTpeHMe
CAWLM B kavecTBe hMHAHCOBOro akTMBa OTKPOET ABEPU ANS APYrnX TOBApOB, YacTO TOPryemMbIX Ha
(PUHAHCOBLIX PbIHKaXx (Taknx Kak cepebpo n HemMoHeTapHoe 30M0T0), KoTopble ByayT paccMaTpuBaThCs B
KayecTBe (PMHAHCOBbIX, MOCKOMbKY UX CTOMMOCTb HE BbITEKAET U3 OXMAAHUSA TOro, YTO OHM ByayT
Mcnonb30BaTbCH B KayecTBe cpeactsa obmeHa B byayliem. bonee Toro, B OTnMYMe OT LIEHHOCTEN,
HesicHo, cneayeT nu paccmaTpmate CAWLM kak pesynbTaT nponssoacTtsa (cm. Bonpoc 2b Huxe).28

20. Bo3moxHO, ecTb cMmbics npu3Hatb CAWLM kKak ¢pyuHaHCOBbIe aKTUBbI, MOTOMY YTO OHU He
COOTBETCTBYIOT XapaKTepucTukam HepuHaHCOBbIX aKTUBOB U CKOpee Nony4yaloT CBOK LEeHHOCTD,
BbICTynas B Ka4eCcTBe alibTepHaTUBbI TPAAULNOHHbLIM (PUHAHCOBbLIM MHCTPYMEHTaM U CUCTEMaM.
OT10 MOXeT ObITb Kak anbTepHaTUBa TpaguuuoHHon dmatHon BantoTe (korga CAWLM yxe wmnpoko
NpUHATa B kavyecTBe obLLero cpeacTea oOMeHa) Ui Kak anbTepHaTMBa (OUHAHCOBBIM MHBECTULMAM (B
oxugaHuum, yto CAWLM craHeT cpeactBom odmeHa). Takum obpasom, Aake HECMOTPSI Ha TO, YTO Y HUX
HeT COOTBEeTCTBYylOLIEro obsa3aTenscTea, LeHHocTb CAWLM, no-Bnanmomy, 3aBUCUT OT 4OBEPUS,
KOTOpOeE MNorb3oBaTeny okasbiBaloT MM, YTOObI AENCTBOBATHL (MW HayaTb AEACTBOBATh) B Ka4ecTBe
cpeacTtBa o6MeHa, Kak B criydae ¢ TpaguumMoHHon omaTHom BantoTon. B atom oTHoweHnn CAWLM
OTNNYaKTCH OT LIEHHOCTEW, CTOMMOCTb KOTOPbIX ONPeAenseTcsi CTOMMOCTbIO, Mpun1csiBaeMon 6asoBomy
(maTtepuanbHomy) ToBapy. HakoHel, oTka3 ot yyeta CAWLM B kayecTBe (pMHAHCOBbLIX aKTMBOB NPUBEN
Obl K y4eTy GapTepHOW TOProBNN2?, eCrin OHM YYUTLIBAOTCS Kak NPOM3BeAEeHHbIe HE(UHAHCOBLIE aKTUBbI
N NCMOonb3YTCA B KAYecTBe cpeacTBa obmeHa Anis NOKYMNKU TOBApOB M YCNYr C COOTBETCTBY LMY
nocneacTBUAMU (MO CpaBHEHUIO C TPAAULUMOHHBIM YYETOM MOKYMKK C y4acTveM OMHAHCOBOroO akTnea)
ana 6anaHca TekyLLero c4eTa 1 YACTOro KpeaUTOBaHMS/YMCTOro 3anMCTBOBaHUS, 30, XOTSl OXKMAAETCS, YTO
Ha JaHHbI MOMEHT 3TO BNMAHNE ByAET OTHOCMTENBHO HEGONbLUMM, YunThiBas TekyLyto porns CAWLM B
KayecTBe HOBOMO MHBECTULIMOHHOIO akT1Ba.

27 B cBsiau ¢ aTM CAWLM He kacaeTcs TOBapOB, M MX LieHa CIIULLIKOM U3MEHUMBA, YTOGbI MOXHO ObINO pasyMHO
oXuaaTb, YTO UX LieHa He CHU3UTCA.

28 3gecb MOXHO NPOBECTY Napannenb ¢ TPaaULMOHHBIMU MOHeTamu U GaHkHOTaMK. [laxe HECMOTPS Ha TO, YTO
Oymara GaHKHOTBI NPOM3BOAMTCS, 9Ta bymara He ABnseTca (PUHAHCOBLIM aKTMBOM, @ TEXHOJTOTMYECKON NoAAEPKKON
duHaHcoBoro aktnea. JksmBaneHTom B CAWLM GymaxHon 6aHKHOTbI OyeT ceTb TEXHONOrMN KOHCECYCHOTO
pacnpeaenuTensHOro peecTtpa, kotopas, 6e3ycrnoBHO, MPOM3BOANTCS, HO He ABMSeTCs PUHAHCOBBIM aKTUBOM.

29 BapTepHas caenka — aTo caerka, Npy KOTOPOoW ofHa KOp3uHa TOBapOB 1 ycryr 06MeHUBaEeTCA Ha APYryo KOP3nHY
Opyr1x TOBapoOB U ycryr 6e3 kakoro-nnbo conyTcTByoLLero aeHexHoro nnatexa (cm. CHC 2008, nyHkT 9.49).

30 Cm. npumep 1 B MpunoxkeHuu IV, B KOTOPOM MokasaH npumep ucnornssosaHus CAWLM npu TpaHcrpaHU4YHOM
nokynke ToBapoB. [pynoxeHune BkNoYaeT ABa Apyrnx npumepa, ceasaHHbix ¢ CAWLM (Hanpumep, npumep 2
onucbiBaeT ucnonb3oBaHe CAWLM B kavyecTBe anbTepHaATUBHOIO MHBECTULMOHHOIO MHCTPYMEHTA, a npumep 3 —
nosiBneHne HoBon MoHeTbl CAWLM kak aAnst ManHMHIoBbIX, Tak U AN1s1 HEMAWHUHIOBbLIX MOHET).

11



21. B cnyuae otpaxeHua CAWLM B kayecTBe (hbMHaHCOBLIX aKTUBOB npeanaraeTcs
y4uTbiBaTb UX B OTAENILHOM KIlacce akTMBOB, YTOObI YeTKO OTNM4YaTh UX OT APYrMxX BUAOB
¢pmHaHCOBbLIX aKTUBOB. B CBA3M C 9TMM, HaO NpuU3HaTh, YTO C TOYKM 3peHus HagexHocTn CAWLM
Hemnb3sl CTaBWUTb B OOWH PS4 ¢ omaTHbIMKU BanioTaMuy (4axe ecrim OHM HauyMHaT OeNCTBOBaTh kak obliee
cpencTBo obmeHa), yumTbiBas TOT aKT, YTO NOcrnegHue NMeT hopManbHy0 NOAAEPKKY LEeHTpanbHbIX
6aHkoB, Torga kak CAWLM He nmetoT odouumansHon nogaepxku. Kpome Toro, rnsiast Ha ux
creumduyeckme xapakTepucTkn, OHN TakkKe CUMbHO OTANYAKOTCA OT APYruX TPagULUOHHBLIX TUMNOB
(PUHAHCOBLIX aKTUBOB, YTO AEMNCTBUTENBHO YKa3bIBaeT Ha OTAENbHbIN KNacc akTUBOB.

22. MockonbKy CAWLM He cooTBeTCTBYET TeKyluemy onpeaeneHnto chmHaHCOBbLIX aKTUBOB, B
crny4yae ux permcrtpauum B kKayectse (hMHAHCOBBLIX aKTUBOB, 0XBaT (hMHAHCOBbLIX aKTUBOB AOJKEH
ObITb pacluupeH, 4ToobI Takke Bknoyate CAWLM, n Heo6xoaumo byaeTt co3gaTb HOBbIN
nogknacc, oTpaxatrLwun xapakrepmctuku CAWLM.

lModx00 3: CAWLM kak Ho8bili 2ubpUOHbIL Kracc akmueos

23. TpeTuit BapMaHT 3aKnio4aeTcs B CO34aHMMN HOBOTO Krnacca akTMBOB B A0MOJIHEHMUE K
¢pmHaHCOBLIM U He(hpMHAHCOBbLIM aKTUBaM, YTOObI OTPa3uTb NMOpUAHbIN xapakTep CAWLM.
MockonbKy OHWM NPeacTaBnsoT cobor He chOPMMPOBABLUMNCS NOMHOCTBIO KAcC akTUBOB C
XapakTepucTrkamm kak uHaHCcoBbIX (MpegHa3HavYeHHbIX A58 NCMONb30BaHMA B Ka4eCcTBe CpeacTaa
obMeHa), Tak 1 6onbLIMHCTBA HEUHAHCOBBLIX aKTMBOB (HE UMEILLUX COOTBETCTBYIOLUMX 00A3aTenbLCTB),
HO He MOSTHOCTLH0 YAOBMNETBOPSIOLLMX CTAaTUCTUHECKOMY ONPEAENEHUI0 HN TOTO, HA APYroro, MOXHO
NpMBECTM OOBOAbI B NMOMb3y UX KnaccudukaLlmm B HOBbIN TMOPUAHBIN KNacc akTUBOB, N0 KpanHewn mepe,
Ha AaHHbIA MOMEHT.

24, Mpun Takom noaxoae npuodpeTeHne TOBapoB U ycnyr ¢ cywecteyrowmum CAWLM He Oyaert
paccmMaTpmBaTbCA Kak 6apTepHas caernka, a 6yaeT paBHOCUITbHO NpUoGpeTeHUto 3a huHaHCOBbIe
aKTUBbI. TOYHO TakK Xe YncTble NpuobpeTeHus cywecTyowmnx CAWLM 3a cyeT Apyrux akTUBOB HE
OyayT paccMaTpmBaTbCs Kak CnocobCTBYOLLME HAaKoMeHnto kanuTana. B 1o xe Bpemss CAWLM Gyget
paccmMaTpMBaTbCH Kak BO3HUKAIOLWMIA B pe3ynbTaTe NPON3BOACTBEHHON OEATENBHOCTU, CMOCOOCTBYOLLEN
HaKOMEeHUO KanuTana, aHanorM4yHo Npov3BefeHHbIM HeOMHAHCOBLIM akTnBam.3!

31 MnBpmaHble aKTUBbI TAKKe MOXHO paccMaTpMBaTh Kak HenpoussedeHHble (CM. 06cyxaeHne nyHkTa 2b). OgHako,
JaHHoe pyKoBoAsLLEee yKasaHe He paccMaTpuBaeT STOT BapuaHT Kak OCHOBHOE NPenMyLLECTBO PacCMOTPEHMS
CALWM B kayecTBe MMBpUAHLIX aKTMBOB, YTO CMArYaeT Npobnemsbl, CBA3aHHbIE Kak C YUCTO (PUHAHCOBLIMU, TaK U C
He(MHaAHCOBbLIMY BapuaHTamu (CM. rMépuaHble akTVBbI Kak Npou3BeAeHHbIe aKTUBbI.
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25. Torpa TpaH3akuum B CAWLM 6yayT ob6pabaTbiBaTbCA NO-pa3sHOMY B 3aBUCUMOCTU OT
TOro, COOTBETCTBYHOT I OHM CO34aHNIO HOBbIX aKTUBOB UNNU OOMEHY CyLLEeCTBYHOLMMU
akTMBamu.32 BaykHbIM BOMPOCOM MPUW TaKOM MOAXOAE ABMAETCA TO, Kak OTpasuTb 3TO pasaeneHve B
nocrnegoBaTenbHOCTU c4eToB. O4HA 13 BO3MOXHOCTEN COCTOUT B TOM, YTOObI BBECTW HOBBIN CHET MeXay
CYeTOM KanuTana u MHaHCOBbLIM CHETOM, OTpaXarLum TpaH3akumm ¢ cywecTyowmumn CAWLM (Ho He
co3gaHue HoBbIx CAWLM, koTopoe no-npexHeMy OyaeT cunTaTbCs HAKOMNMEeHMeM Kanutana B cyeTe
kanuTana)33. B MpunoxeHuu Il nokasaHbl ABe anbTepHaTUBHbIE MOAENM AN 3TOMO PELUEHUS B
3aBMCMMOCTM OT TOr0, paccMaTpUBaETCH NN YNCTOE KpeauToBaHWe/MMCToe 3aMMCTBOBaHNE B
MHCTUTYLIMOHAaNbHbIX cHeTax kak banaHcupyloLas ctatbs cyeTa kanvrana unm HoBoro npegnaraemoro
cyeTa, oxBaTbIBatoLLero onepauuu c cywecteytowmnmn CAWLM (1 domHaHCOBOro cyeTa).

26. BknioyeHne HOBOro cyeta npvBeaeT K BBeAEHUI0 HOBOM GanaHcupylollen cTaTby U K
M3MEHEeHUAM B onpegeneHun u/unm uHTepnpeTauum YMCToro KpeguToBaHUA/YNCToOro
3aumcTtBoBaHuA (CHC 2008, nyHkm 10.28 u PI166, nyHkm 2.18). Taknm obpasom, ecnu 4mcroe
KpeanToBaHMe/4McToe 3anmMcTBOBaHME COXpaHsaeTcs B kayecTBe BanaHcupyowen ctatbn OUHAHCOBOIO
cuyeta (Mogenb 2 B Npunoxenun lll), BHOBb BBeAEHHast BanaHcmpytoLwasa ctaTbs Arst HOBOro c4eTa
OyaeT Torga oTpaxaTtb «pasHuLy MeXay N3MEHEHUSMM B YNCTOM CTOMMOCTU aKTMBOB U3-3a cOepexeHni
N KanuTanbHble TpaHcepThl U YNCToe NpuobpeTeHne HedMHAHCOBLIX aKTUBOB (MPMOBPETEHNE MUHYC
BbIObITME HEDMHAHCOBLIX aKTUBOB, MMHYC NOTpebrieHne ocHoBHoro kanuTtana)» (CHC 2008, nyHkT
10.28), a uncToe KpeaMToBaHNE/YNCTOE 3aMMCTBOBaHNE CriedyeT nepeonpeaenutb Kak npuobpeTteHve
hMHaAHCOBLIX aKTUBOB 3a BbIYETOM BO3HUKHOBEHUSI 06A3aTenscTB. Ecnn, HanpoTue, Ynictoe
KpeanToBaHMe/4YncToe 3anmcTBoBaHue byaeTt coxpaHeHo B KayecTBe HanaHcupylowen ctaTbm cyeTa
onepauun ¢ kanutanom (Mogens 1 B Npunoxenuu lll), ee onpegenexmne B nyHkte 10.28 CHC 2008
OCTaHEeTCs NPUMEPHO HEM3MEHHbIM, U BHOBb BBEAEHHAasi banaHcupyowasa ctaTest OyaeT oxBaTbiBaTb
yncToe npuobpeTeHne PUHAHCOBBLIX aKTMBOB 3a BblHETOM BO3HUMKHOBEHUSA 0b6a3aTenscTs. Mexay
GanaHcupyloLlen cTaTbeln cHeTa onepaumin ¢ KanutanoM 1 hMHaHCOBOro cyeTa He ByaeT paBeHCTBa.

27. C oaHOM CTOPOHLI, 3TOT NOAXO0A, cornacyeT TpeboBaHMe He paccMaTpuBaThb 3TU aKTUBLI
Kak ¢pMHaHCOBbIe (M, BO3MOXHO, UCKaXKaTb (PMHAHCOBYI CTaTUCTUKY, TaKyH Kak MexayHapogHas
MHBecTUUMoHHasa nosunuma (MUI)), a c aopyron CTopoHbl, u3beratb CTaTUCTUHECKNX apTecaKToB,
BO3HUKaKOLMX NPU paccCMOTpeHun nobbix nnartexen ¢ CAWLM kak 6apTepHbix onepauui. Gonee
KOHKPETHO, MexayHapoaHas Toproens byget MMeTb Takoe e BNUsAHWE Ha TEKYLLMIA CHET, HE3aBUCMMO

32 [Ins npou3BefeHHbIX HeUHAHCOBBIX aKTUBOB, CornacHo onpeaeneHnto CHC 2008/PI156, MOXHO Nerko
pasnuuuTb HOBbIE M CyLUecTByoWMe (ObiBlMe B ynoTpebneHun) aktnebl. OgHaKo Ha NpakTUKe MOXET OKa3aTbCs
CNOXHO MAEHTMULMPOBATBL N OTCIIEXMBATDL TONBKO YTO CO3AaHHble U cywlecTBytowmne CAWLM. KoHuenTtyansHO Bce
TpaH3akuum ¢ CAWLM, nexogsiime OT 0gHOW MaiHUHIOBOW €4MHULbI, MOXXHO paccMaTpuBaTh Kak NPUONMKEHHbIE K
TpaH3akuusam ¢ HoBbiMn CAWLM (XOTS HEKOTOpble MalHepbl MOryT coBepLuaTh TpaH3akumm ¢ CAWLM, co3gaHHble B
6onee paHHve nepuofbl).

33 MocKorbKy rMBpUOHbLIE aKTUBbI UMEIOT XapaKTEPUCTUKU Kak He(DUHAHCOBLIX, TaK U (PUHAHCOBLIX, HEKOTOPLIE
nonb3oBaTenyu MoryT yTBepXaaTb, YTO M3MEHEHME XapaKTepUCTUK (Mnn yHKLMIA) Mexay cHeTaMu JOSHKHO
oTpaxaTbCsl Yepes Apyrne naMeHeHusi B cyete obbema aktmeoB (OCVA) (cnocobom, aHanornyHbIM npegnaraemomy
Hwxke ans CAWLM, paccmaTprBaemoro kak HenpoussegeHHbln; cM. naparpad 36). OgHako npy HanMyum HOBOWM
KaTeropuv akTMBOB, OTpaxatoLleln obe xapakTepucTukn, apTukynsaumus yepes cdieta OCVA moxeT He NoHapoobuTbes.
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OT TOro, OCYLLECTBASATCA N NnaTexu uHaHcoBbIMU akTueamu unn CAWLM,3* a Ha HakonneHue
Kanutana He ByayT BnuATb nnatexun ¢ CAWLM, yuntbiBas, 4To nnaTexu OCyLecTBNsTCA
buHaHCcOBbLIMM akTMBaMu. bonee Toro, TpaH3akuun, cBa3aHHble NGO C PUHAHCOBLIMU aKTMBaMK, NMbO ¢
cywecTyowmumn CAWLM, ByayT oTpaxaTbCst TakuM ke 06pa3om B YMCTOM KPEAUTOBAHUWU/YNCTOM
3auMMCTBOBaHMK, ecnu ata banaHcupyloLas ctaTbs COXpaHAeTCs B CHETE onepauuin ¢ Kanutanom
(Mogensb 1 B Mpunoxexuu I1).25 B npunoxeHunn 1V nokasaH y4eT COOTBETCTBYHOLLMX NOTOKOB U 3anacos,
koraa CAWLM paccmaTtpuBaeTcs Kak rmbpuaHbii akTue (akueHT Ha Mopgenb 1).

IMyHkm 2b: Kak cnedyem yyumsbieamb desimesibHOCMb, c8s13aHHyr0 ¢ co3daHuem CAWLM?

28. Ewe oauH BaxHbIM Bonpoc npu yyete CAWLM 3akntovyaeTcs B TOM, KaK yYuTbiBaTb
NPOU3BOACTBEHHYIO AeATENbHOCTb, CBA3aHHYI0 C UX co3faHueM. bomnblWMHCTBO NogaaroLmnxcs
mManHuHry CAWLM noctynatoT B obpalleHue 6narogapsa pabote MmariHepoB, NCMOMNb3YHOLLMX
nporpaMmHoe obecneyeHne ang peLleHns Kpuntorpacn4eckmx ronoBosIOMOK (Aoka3aTenscTBo paboThl),
KOTOpble MOATBEPXKAAT TpaH3akuumn B 6nokyenHe. Pabota aTnx «ManHepoB» B GONbLUMHCTBE CnyyaeB
TpebyeT MCNonb30BaHUs peLLeHnin, pa3paboTaHHbIX C MOMOLLBI MHTENNEKTyanbHOM CO6CTBEHHOCTM NpU
pa3paboTke anropuTMUYECKNX PELUEHNI KPUNTOrpadhnyeCcKmxX rornoBosIOMOK, UCNONb30BaHMS
cneumnanma3npoBaHHOMO BblYUCIIUTENBHOrO 060pyAOBaHMS, 3HAYMTENbHbBIX 3aTpaT SHEPrMM Ha 3anyck u
oxnaxgeHne 3TUX MaLluH, a TaKkke MHOro BpEMEHU Ha peLlieHne rorioBonomMok. He nognexatiue
manHuHry CAWLM nonagatoT B obpalyeHve aByms pa3HeiMu cnocobamu. OHM MOryT ObITb BbIMyLLEHbI
Yyepes OTKPbITYHO NPOAAXY U/MNn B Ka4eCcTBe onnaTthbl BanvgaTopam, KOTopble NPOBEPSIOT TPaH3aKUmMK
cnocobamu, OTNINYHBIMK OT AoKasaTenbCcTBa paboTbl (HanpuMmep, NOCPEACTBOM [OKa3aTenbCTBa 40NN
BMageHus unm gokasartenbcTBa nofHoMo4mn). B koHue KOoHUOoB, pa3paboTyumnk obLern CTpyKTypbl
BbIOMpaeT MeTo, C NOMOLLbIO KoToporo HoBele CAWLM noctynatoT B obpalleHme (Hanpumep, Yepes
SIBHbIE NPOAaXW, JoKasaTenbCTBa 40NN BNadeHus, Aoka3aTtenscTBo paboTbl U T. 4.).

29. HesATenbHOCTb, CBA3aHHaA C NosiBfieHMeM HOBbIX MOHeT CAWLM, paccmaTpuBaeTcs Kak
NpPon3BOACTBEHHAas AeATENIbHOCTb, MOCKOJILKY paboTa MalHepoB U BanuaaTtopoB Tpedyer
MCNOMNb30BaHUA NPOMEXYTOUYHbIX TOBAapoOB U yCnyr, Tpyaa u Kanutana. Knioyesoe pasnuyne mexay
CAWLM, cosgaHHbIMW NOCPEACTBOM ManHMHra (4okasaTenbCTBO paboThbl) U APy MK NpoLeccamm
Banuaauum (Hanpumep, JokasaTenbLCTBa 40NN BNaeHus), 3aKoyaeTcsa B TOM, YTO MPOMEXYTOYHbIE
3aTpaTbl, CBSI3aHHbIE C NPOLECCOM NpoBepkn HeobpaboTaHHbix CAWLM, 3Ha4YMTeNbHO MEHbLUE, YeM Te,
KoTopble TpebytoTcsa anst marHnHryembix CAWLM. MNpouecc Banupaumy He Bcerga Tpebyet
cneumanm3npoBaHHOIO KOMMbLITEPHOrO 060pyAOBaHKs, @ HEOOXOAMMbIA YPOBEHb 3HEPTUW, KaK NPaBuUIo,
MeHbLUe, YeM A9 MalrHuHra. Huxe npegctaBneHbl ABa BapMaHTa perncrpawumm Takom
NPon3BOACTBEHHOW AEATESNbHOCTMU.

34 Kak Tonbko CAWLM co3aaéTtca MaHUHIOBON eOVHNLIEN, OH CUMTaeTCa CyLIecTBYoWwMM. Takum o6pasom, Bce
nocrneayroLmMe CAENKN CHATAIOTCS CAENKaMU C CyLLECTBYOLWUMUN akTuBaMu. o 3TOM NnpuynHe TpaH3akumm ¢
rMOpuaHbLIMK akTUBaMM He ByayT oTpaXkaTbCs B TEKYLLEM cyeTe nnaTexHoro 6anaHca.

35 Kak npaBuno, GanaHcupyoLlasl ctatesi c4eTa onepawuuii C KanuTanom He 3aBUCUT OT UCMONb30BaHUsi (PUHAHCOBbLIX
aktnsoB nnu CAWLM. Ecnu a1a 6anaHcupytowas ctaTbst He SIBNSETCA YUCTbIM KpeaUTOBaHWEM/YNCTbIM
3aMMCTBOBaHMEM, NOCKOMbKY 3TO 3ape3epBunpoBaHo Ans dpuHaHcoBoro cyeTa (Moaens 2 B MNpunoxexun ll1), To aTo
6yaet HoBas HGanaHcupyioLas ctaTtbs cHeTa onepauni ¢ KanuTanoMm, Ha KOTOPYO He BIIUSIET HU UCMONb30BaHNe
(PUHaAHCOBBIX aKTUBOB, HY ucnonb3oBaHne CAWLM (cm. Mpunoxenue lll).
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lNodxod 1: paccmampusambs CAWLM kKak npoussedeHHble akmuebl

30. MoxHo yTBepxaaTh, 4to CAWLM cnegyeTt paccMmaTpmMBaTh Kak Npou3BeAeHHbIe aKTUBbI,
NOCKOJIbKY OHM BO3HMKAIOT B pe3ynbTaTte paboThbl ManHEepoOB, peluaroLlmux kpuntorpacduyeckue
royioBOJIOMKMW, UTN CO34al0TCs U BBOAATCS B obpalleHuMe nx pa3paboTynkoM. [1ocKomnbKy
HekoTopble CAWLM BriepBble NOABMASAIOTCA B KOLLENbKax ManHepoB, MOXHO YyTBepXaaTb, YTO MalHepbl
HecyT OTBETCTBEHHOCTb 3a NPOWU3BOACTBO 3TUX aKTUBOB. TOYHO TakK e, SMUTEHTOB MOHET, He
NoANeXalmMx MakHUHIY, MOXHO CYMTaTb OTBETCTBEHHbLIMU 3@ UX NPOM3BOACTBO. YTO KacaeTca A0ObITbIX
CAWLM (Hanpumep, BUTKONH), MariHep, KOTOPLIN peLllaeT KpUnTorpaguyeckyto rorioBONIOMKY, NepBbIn
nony4yaet CAWLM (xoTst MoryT ObITb 1 Apyrne MamHephbl, KOTOpblE NPOBEPAT TpebyeMmbili pasmep
TpaH3akumin).36 O6bIYHO MalHephbl, NCMOMb3YoLNE BbICOKOI(EKTUBHBIE U MOLLHbIE MALLWHbLI AN
ManHuHra (Hanpumep, Bitmain AntMiner S9)37 nmetoT 60onee BbICOKME LLUAHChI NPOU3BECTM BONbLLYIO
YyacTb HoBbIX CAWLM. XoTs obuiee konmyecTso BbinyLweHHbIX CAWLM orpaHnyeHo (aHanornyHo
OparoueHHbIM MeTarnnam u KaMHsM) 1 onpegenseTca 6a3oBbiM NPOTOKONOM, MalHepbl MOTYT YBENNYUTb
cBoto gonto 3Tux CAWLM, yny4dlwme cBOM BO3MOXHOCTM MariHuHra. lNMoaTtomy LenecoobpasHo
paccmaTtpuBaTtb HoBble CAWLM kak Npon3BedeHHbIE aKTMBbI MAaNHWHIOBLIX NpeanpusTuin. CumMTtaeTcs
YTO NPOAYKLMS MaiHEPOB COCTOUT M3 ABYX KOMMOHEHTOB (T. €. ABHOW NaTbl 3a BanMaauuio), rae
napTHEpPa MOXHO NErko MaeHTMUUMPOBaTh (XOTH 3Ta MHopMaLMa MOXET ObiTb CKpbiTa 6a3oBown
Kpuntorpacduewn) n koTopbin Byget paccmaTpuBaTbCa Kak NOTpPebnstowmi yenyrm, 1 HoBble 400bITbie
CAWLM, koTopble NpeacTaBnsaoT cOOON HAKONMEHNe KanuTana B HaLMOHarbHbIX CHETaXx.

31. 3710 6bIN 6bI NPOCTON U NErko peanusyeMbii nogxon. B oTnmumne ot aToro nogxoaa, y4eT
CAWLM kak Henpou3BeAeHHble akTUBbI MOXeT noTpebosaTtb onpegeneHHbIX NpeanonoxXeHnia, B
YaCTHOCTU, B OTHOLLUEHUN 06paboTku BbiMycka U Ha3Ha4YeHWUs NepBOHaYarbHbIX NpaB COBGCTBEHHOCTY Ha
HOBblE MOHETHI, @ TaKkke B Crny4dae, eCnu nepBoHavarnbHble BragernbLbl OTAMYAKTCA OT MaNHEPOB, KakuM
obpaszom CAWLM nonagatoT B KOLLENbKN ManHepoB. Ha Bonpoc o nepBoHa4anbHOM Ha3Ha4YeHUn npas
COBCTBEHHOCTW MOHET, KOr4a OHU HE CYUTAKTCHA NPON3BEAEHHBIMU, MOXET ObITb ABa oTBETA: (i) NGO
HoBbIn CAWLM MoXeT paccMaTpuBaThbCsl Kak BBEAEHHbIN B 0OpalleHne MmaHepaMu, HO He
paccMmaTprBaeMblil kak pesynbTaT npoussoacTea® (cm. MpunoxeHne 5 gokymeHta MB® 2019 r.), unu (ii)
nX NepBoOHa4vanbHoOe NpaBoO COOCTBEHHOCTU MOXET BbiTb OTHECEHO K pa3paboTymKy unm gepxaTtensim
CYLLECTBYIOLLNX MOHET, Kak 3To paccmatpuBaetcs B Noaxoae 2 (cM. naparpad 33). Oba BapuaHTa moryT
okasaTbCs TPYAHbIMM ANs BHEAPEHUST HA nNpakTuke. BHeapeHe nepBoro BapmaHTa nogpasymMmeBaeT, YTo
nobaBneHHas CTOMMOCTb NPEeANPUATUNA, 3aHUMAIOLLMXCA MAaNHUHIOM, CTaHET OTpULATENbLHON, ecnu
TONbKO He ByaeT caenaHo AOMNOMHMTENbHOE NPEeAnonoXeHe O TOM, YTO 3aTpaThbl, MOHECEHHbIe
ManHepoMm, CBA3aHbl C NPON3BOACTBOM OTAEMbHOrO NPoAyKTa UHTENNeKTyansHon cobcteeHHocTu (MNC)
(cMm. naparpad 32). C gpyron CTOpOHbl, BTOPOW BapuaHT MEHEE MHTYUTUBEH NO CPaBHEHUIO C peLLeHneM,
paccmaTtpusarowmm CAWLM kak npov3BoaMMble MaiHepamu. Pa3paboTumkn MoHeT ByayT cumMTtaTbes

36 MaiiHep AOMKeH BbINOMHUTL ABa YCMNOBUS ANs NOnyyYeHnst GUTKOMHOB: (i) NOATBEPAUTL TPaH3aKLMmM Ha CymmMy
okono 1 MB; u (ii) 6bITb NepBbIM MaiHEPOM, KOTOPbIN MPUAET K NPaBUIIbHOMY UK BnvxanwemMy OTBeTy Ha
yucroByto 3agady (cMm. How does Bitcoin Mining Work?).

37 OcHOBbIBasICb Ha CBOVX TEXHUYECKUX XapakTepucTrkax, S9 npeanaraet MmanHepam BrevaTisiioLLyo CKOPOCTb
xelwpoBaHus 14 TH/s npy yauBUTENbHO HU3KOM 3HepronoTpebneHnn n cnocobHocTe AobbiBaTh 0,03600399
OUTKOWHOB B MecsL,

38 Hanpumep, 3TO MOXKeT BbITb Y4TEHO Kak Apyroe n3aMeHeHne obbema akTMBOoB.
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nepBoHavanbHbIMU BNagenbLaMy MOHET, BbiMyLLEHHbIX B 0BpallieHre nyTem siBHbIX Npogax. B cnyyae,
Kora OHUW cOo3[alTcs NyTEM MavHWHra, Bnagenslbl cywectaytowmx CAWLM (Te, koTopble yxe
HaxogATcsa B obpalleHnn) ByayT cuntaTbea nepBoHavanbHbiMy Bnagenbuamu. OgHako 31o MoxeT BbiTb
TPYAHO peanu3oBaTtb, MOCKOMbKY Ha NPakKTUKe MOXeT OblTb TPYAHO MOEHTMMMLMPOBaThL BNnagernbues
cywectByowmnx CAWLM, n 310 MoXeT ObITb TPYAHO NMOHATL, MOCKONbKY NepBOHaYarnbHble BNagernbLbl
MOTyT He ObITb NPU3HaHbI Kak NoTpebnawwmmn ycnyri Banugauui. B uenom npegnonoxeHnst MoryT
NPMBECTU K ABYCTOPOHHEN aCUMMETPUU, ECNN OHU He ByayT NPUMEHATLCS NOCNefoBaTENbHO BO BCEX
CcTpaHax.

lModxod 2: paccmampusame CAWLM Kak Herpou3gedeHHbIe aKkmuehbl

32. MoxxHo Takxe yTBepxaaTb, 4To CAWLM cnepyeT paccMmaTpuBaTh Kak HenpousBeAeHHble
aKTUBbI, NPUHMMAasA BO BHUMaHUeE, YTO NPOM3BOACTBEHHAsA AeATEeNbHOCTb He NpeAcTaBnsAeT cobon
Npon3BOACTBO CaMOro aktTusa. B cBS3M C 3TUM NpM3HaHWe TOro, YTO MarHepbl 3aHUMaIOTCS
NPOU3BOACTBEHHOW AEeATENbHOCTLIO, HE 03Ha4YaeT aBTOMATUYECKUN, YTO 3T KPUMNTOAKTUBLI AOMKHbI
paccmaTpuBaTbCH Kak NPOM3BEAEHHbIE aKTUBbLI (T. €. 3TO HEe 03Ha4YaeT aBTOMaTMYeCKUn, YTO ManHepbl
3aHMMaloTCS NPOM3BOACTBOM CaMux akTUBOBY).3% Takke MOXHO yTBEPXAATb, YTO MaHeEpPbI
npeaoCcTaBnaoT YCNyru Banugaunmn unu yBenuumaoT MOLLHOCTb KPUMTOAKTUBHOW CTPYKTYPbI, 3@ YTO
OHW MONyYaloT BO3HArpaxxaeHvne B BUAE Kak sBHOW Onnathbl, Tak M1 HOBOW MOHETHI (OEWCTBYHOLLEN KakK
HesiBHas nnara).

33. Ecnu paccmaTpuBaTbh NPOM3BOACTRBO YCIyr Banuaauum Kak AeATeNIbHOCTb, TO
Lenecoo6pa3Ho cornacoBartb YUYET NPOAYKLMM BanngaTopoB TpaH3aKUUN, KOTOpble Nony4varT
TONbKO AABHYHO MNaTy, U BanMaaTopoB TPaH3aKUun, KOTOpble BO3HarpaXxnarTcA Kak AsBHOMW
nsiaToun, Tak U HOBOM MOHETOM, MOCKOJIbKY OHU B OCHOBHOM 3aHUMalOTCA aHaNIOrM4YHOMN
AeATenbHOCTbLI0. B nocnegHem crnyvyae HoBasi MOHeTa SIBMSIETCA AOMNONHUTENbHLIM CPEACTBOM
npuBneYeHnss MakHepoB ANs Banuaaunm TpaH3akuui (T. €. CHUKEHNE TpaH3aKUMOHHbIX 3aTpaTt aAns
nonb3oBarterneun, korga KonmyecTBo MOHET 1 TPaH3aKUui BCe eLle OTHOCUTENbHO HEBEMNMKO, U Kak crnocob
BBECTW B obpaLleHne HOBblE MOHEThI).

34. Ecnu ycoBeplLueHCTBOBaHMWE CUCTEMbI NNaTeXeN U pacyeToB C KPMNTOAKTUBaAMM
paccmMaTpuBaeTcs Kak AesiTENbHOCTb, TO OHa OyaeT paccmaTpMBaTbCs NMMGO Kak Banosoe
HaKonsieHue KanuTtana, nnbo Kak perynsipHoe oo6cnyxuBaHue MUC, nexawen B ocHoBe CAWLM,
HO OTNMYHOM oT camon CAWLM.*0 310 OyneT aHanorMyHo TPaKTOBKE pa3BeaKM U OLEHKU NOME3HbIX
MckomaeMbIX 1 NPU3HaeT TOT (haKT, YTO AeATeNbHOCTb NO A0ObIYe NOMe3HbIX NCKONaeMblX He Bceraa
3aKaH4MBaeTCs BO3HarpaxaeHnem B BUAE MOHET.

35. B cnyyae, korga nponsBoAcTBeHHasi AeATENbHOCTb pacCMaTPUBAaETCA KaK oTnu4yarowascs
oT co3gaHus camux CAWLM 3To Takke o6ecneumBaeT COrnacoBaHHOCTb B peructpauum CAWLM
He3aBUCUMO OT TOro, KakuMm o6pa3omMm OHM BBOAATCS B obpalleHue. Kak y>xe roBopunock, 310

39 UckaTenu NoABOLHbIX COKPOBULL, TAKKE 3aHUMAIOTCS 3HAYUTENbHOW NPON3BOACTBEHHON AEATENBHOCTLIO, HO,
KOHEYHO, He Npon3BOOAT TOBApPbIl, KOTOPbIe OHU Haxo4AT, AaXe eCliii CTOUMMOCTb UX BO3HarpaXaeHua cCooTBeTCcTByeT
CTOMMOCTW TOBApPOB, KOTOPblE OHU HaxoaAT.

40 OBpartute BHUMaHVe, yto cama MNMUC He ByaeT oTpaxkeHa B GanaHce, NOCKorbKy, cornacHo CHC, Ha Hee He
MOXeT BbITb peannsoBaHo NpaBo COGCTBEHHOCTMU.
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peLLeHne NONHOCTLI0 3aBUCUT OT pa3pabotunka CAWLM 1 He [OMKHO BNUSITH Ha ero knaccudukaumo. 4
CAWLM 6ygeT yunTbliBaTbCA Kak «CO34aH BHE NPOM3BOACTBAaY, a 3aTeM BBeAeH B obpalleHne cnocobom,
KOTOPbIN 3aBUCUT OT KOHKPETHbIX HAaCTpOeK Anst KpUNToakTuBa. ATO COrnacyeTcs ¢ Tem (pakToM, YTo
BanuaaTopbl, y4acTBYIOLLME B MPOBEPKE TpaH3akuui B hopMe fokasaTenbCTBa BNageHus unm
noATBEPXKAEHME MONHOMOYMI, TaKKe MOryT NofyyaTb BO3HArpaxaeHve B BUAE HOBOW MOHEThI, TOrAa Kak
OHW He 3aHMMaroTCA ManHUHroM. Kpome Toro, TOT pakT, 4TO 6OMNbLUMHCTBO NPUIroAHbIX ANS ManHWHIa
CAWLM nocTynatoT B 06paLleHne Co CKOPOCTLIO, onpeaenseMon pa3paboT4ymkom, O3Ha4YaeT, YTo
OCHOBHOW MPOTOKON KOHTPOMMPYET BbIMYCK U YTO 3Ta CKOPOCTb HE MOXET BbITb YBENNYEHa ManHepamum.
ManHep moxeT npeTeHAoBaTh Ha BonbLUYO 0N 3apaHee OnNpeaeneHHOro KonmyecTsa HOBbIX MOHET,
yny4LivB CBOW NPOLECC ManlHWHra (C NOMOLLbI0 Boree CoOBEPLLEHHbIX anropuTMOB UM obopyaoBaHus),
HO He MOXeT yBeNn4nTb NPou3BOACTBO CBEPX 3TOro npegerna. bonee Toro, obuiee KONMMYECTBO MOHET
ans kaxgoro gobeiBaemoro CAWLM Takke npegonpeneneHo (T. €. B KaKon-To MOMeHT B byayliem Bce
MOHeTbl 6yayT Ao6bIThl), U ManHepbl 6yayT BO3HArpaXaeHbl TOMbKO KOMUCCHMEN 3a TpaH3akumioo. B aTom
CMbICie AeCTBUTENBbHO, MOXET ObITb, MMeeT BorbLue CMbICna paccMaTpuBaTh AeATeNbHOCTb MalHEPOB
Kak npegocTaBrieHne ycnyr no Banugauuy, BKnag B HakonneHne Kkanutana unu perynspHoe
ob6enyxunsaHmne MNNC, 3a kOTopoe OHKM NofyyarKT BO3HarpaxgeHue B BUae KOMUCCUOHHBIX U HOBbIX
MOHET, a He paccMaTpuBaTb UX Kak NPOU3BOACTBO MOHET.

36. OcHoBHasi npobnema ¢ 3TUM NOAXOAOM 3aKIH4YaeTCA B TOM, KaK YYUTbIBaTb 3TO «BHe-
nNpou3BOACTBEHHOE» co3haHue U To, kak CAWLM BBogATcA B o6pallueHne, ocobeHHO B crniyvae,
Korga MoHeTbl OOMeHUBalTCs Ha ABHYIO NPOU3BOACTBEHHYIO AeATeNbHOCTb (Hanpumvep,
[0Ka3aTenbCTBO BbINOMNHEHMS paboTkl, 4OKA3aTeNbCTBO JOMM U T. 4.). ATOT BONPOC B OCHOBHOM
CBOMTCS K OLIEHKE TOTO, KTO Mofy4vaeT BbIroA4y OT AeATENbHOCTU, CBA3AHHOW C BbIMYCKOM HOBbIX MOHET
(T. €. KTO CTaHOBUTCS NepBOHaYanbHbIM BfagenbLeM BHOBb CO3AaHHbIX MOHET, a 3aTEM UCMNONb3yeT NX
AN onnartbl NpeaocTaBeHns YCNyrn unu ynyyvleHnss NpoayKTOB UHTEMNNEKTYansHON COGCTBEHHOCTH
(MUC)). OanH 13 NOAXOL40B MOXET COCTOSITb B TOM, YTOObI cHMTaTh paspaboTynka nepBoHavarnbHbIM
BMNagernbLeM, NOCKOMbKY OH/OHa MOXET OnpeaenvTb, Kakum obpa3om MOHeTbI OyayT BBEAEHbI B
obpauleHne. OgHako, 3TOT NOAX0A MMEET CMbICH, KOorda HoBble MOHETLI BBOASTCS B obpalleHune
NOCPEACTBOM SIBHbIX NPOAaX, HO HE ABNSETCS NOrMYeCcKnM, eCnNun 3TO AenaeTcs A5 Bo3HarpaxaeHus 3a
«oKasaTenbCTBO paboTbl» NN BO3HArpaxaeHne KOHKPETHbIX MWL, Kak «Aoka3aTenbCcTBa AONU» UK
«A0Ka3aTenbCTBO MOSTHOMOYMINY.

37. Korpa CAWLM BBoauTCH B o6pallieHMe B 06MeH Ha NpOM3BOACTBEHHYI AeATENIbHOCTb
(Hanpumep, Aoka3aTenbLCTBa paboTbl, AoKa3aTeNnbCTBa JONN U T. A.), ABNAETCA LenecoobpasHbiM
yuMTbIBaTb Bnagenbues cywecTByowmx moHeT CAWLM (T. e. MOHET, KOTopbIe YXe Obinu
BBeAeHbl B oOpalleHne) B KayecTBe NepBOHavasnbHbIX BragenbLeB BHOBb BbiNYyLWEHHbIX MOHET
(coobuwecTBO KpunToakTMBOB B MpunoxeHuu IV). OHM KacaroTCa HECKONBKUX MHCTUTYLIMOHATbHbIX
eauVHWL, KoTopble MOryT BbITb pa3bpocaHbl No psigy CTpaH.*2 MIMeHHO OHM nonyYatoT Bbirogy OT BBOAA B

41 OBpaTtuTe BHUMaHNE, YTo KOHKpeTHbIN CAWLM Takke MOXET ObITb BBEEH B 06palleHne HECKONbKUMMU
crnocobamu (HanprMMep, YacTU4HO Yepes nepBuyHoe npeanoxenne MoHeT (ICO) 1 YaCTUYHO Yepes MamHUHT), YTO
Takke nogyepknBaeT TOT ¢hakT, 4To cnocod, kotopbim CAWLM BBOAMTCS B OOpaLLeHne, He JOIDKEH BUATb Ha UX
Knaccudumkaumio.

42 C npaKTM4ecKom TOUKM 3peHUst MOXHO ObINo Gbl CO34aThb YCNOBHYO eauHMLY, NPeaCcTaBNsIoLYy0 BCEX
cyuiecTyowmx Bnagensues CAWLM (415 NpocToTbl €6 MOXXHO COOTHECTU K OCTarlbHOMY MUPY), HO 3TO BbINo Gbl
HEXernaTernbHO C KOHLIENTYarbHOW TOUYKU 3PEHUS 1 MOXKET MPUBECTM K KPYMHbIM TPaHCIPaHUYHbIM MOTOKaM, KOTOpbIe
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obpalleHne HOBbIX MOHET 1 CBSA3aHHbLIX C HUMW YCNyr No Banuaauum (ecnvm npou3BoacTBO
paccMmaTpuBaeTCs kak NpeaocTaBneHme yenyr), yBenmiyeHme MOLLHOCTY (ecnm 3TO paccMaTpuBaeTCa Kak
HaKONeHne KanuTana) unu perynsipHoe nogaepxaHue CyLLecTBYIOLLEro kanutana (ecnv cumTaeTcs kak
TakoBbIM). ATO 0b6ecneyvnBaeT 6onee WMpokoe ncnonb3oBaHme CAWLM u WwaHckl Ha To, 4TO OH BygeT
NPUHAT B KadecTBe o6uero cpeactea obmMeHa, YTo yBENMUMBAET CTOMMOCTb CYLLECTBYHOLNX MOHET.
Kpome Toro, BbiMyCk HOBOWM MOHETbI MOXHO paccMaTpuBaTh Kak CHMKEHME CTOMMOCTM CYLLLECTBYIOLLIMX
MOHET, MO3TOMY NnepBOHa4varbHble Bnagesblbl NonyvaT KOMNEHCaUUIo B BUAE TakoW HeaBHO
BbINyLLeHHOoW MoHeTbl CAWLM.*3 B aTom BapuaHTe, HOBble MOHETbI «BbINyCKaloTCs» Bragensuam
CYLLIECTBYIOLLMX MOHET Yepes Apyrne namMeHeHus1 B 00 beMe akTuBOB, U OHU 3aTeM (KOCBEHHO)
pacnpegensoT X cpeaun HoBbIX Bnagenbues (HanpMMmep, ManHepoB B CNyyYyae ManHWHIOBbIX MOHET) B
KayecTBe onnaTbl CBOEl NPOM3BOACTBEHHON AesATENbHOCTU.44 B criyyae, ecrnv Nnpon3BOACTBO CYMTaEeTCs
HakonneHuem kanutana NUC, gpyrve nonoxutensHble nameHeHnsi B ob6beme aktueos ans CAWLM
OyayT KOMMNEHCUPOBaHbI OTpuuaTenbHbiM M3MeHeHnem ans NMAC.

38. [Ons BHegpeHus BbilleyKa3aHHbIX NOAXOA40B TpebyeTcsa nogpobHasa uHdopmaums o
TpaH3akuusax CAWLM no napTHépaMm, 3anacam v AesTesIbHOCTU MalHepoB (Hanpumep, ABHbIe
KOMMCCUU M BO3HarpaxaeHue 3a 6510k nocpeACcTBOM HOBbIX MOHET U T. A4.). Ha gaHHom aTtane
HesicHo, BygeT nNn OOCTYMHO AOCTAaTOYHO MHAOPMAaLUMKM OISl COCTaBIEHUS PasfnYHbIX
MaKpO3KOHOMUYECKMX NOKa3aTenemn, otTHocawmxecs K CAWLM.

YACTD II: PE3YJIbTATHI

Bonpoc 1: Tunonoazusi KpunNMoakmueoes

39. CyuiectByeT 06K YrOBOpP pa3nuyaTtb TUMNbI KPUNTOAKTMBOB, KaK onucaHo B naparpacde
5.

Bonpoc 2: Knaccugukayusi Kpunmoakmueoes

40. CornacoBaHo, YTO BCe KPUNTOAKTUBbI COOTBETCTBYIOT FpaHULEe aKkTUBOB Ha OCHOBaHUU
aprymMeHTOB, U3MOXEeHHbIX B naparpade 7.

6b110 6bl TPYAHO MHTEPNPETUPOBATL C TOYKN 3PEHUS SKOHOMUYECKOTO COAEPXKAHWS, U C TOYKM 3peHns rnobanbHbiX
acUMMeTpPUN.

43 9T0 nNoxoKe Ha criyyain, Korfa KoMnaHus BbinyckaeT AOMOMHUTENbHBIE aKUUK, a CYLLECTBYIOLME aKLMOHEPbI He
yyacTBYyHOT B pa3MeLleHun. Takum obpa3om, nepBoHayanbHble akLMOHEPbl CO3HATENBHO CHUXAT CTOMMOCTb CBOEro
cywectytowero CAWLM, 4yTobbl nony4uTb Bbirogy B GyayLUeM.

44 Ecnn npon3BOACTBEHHAs AeATENbHOCTL paccMaTpmBaeTCs Kak HakonneHue kanutana NUC, anstepHaTUBoM
MOXeT GblTb PacCMOTPEHVE CaMMX MaiiHepoB, B OTNNYMeE OT BnagenbLes, cywecTayowmx CAWLM, B kayecTse
MHCTUTYLIMOHAbHBIX €4MHULL, Y4acTBYIOLWMX B COOTBETCTBYIOLLMX pacxoaax (HakonneHun kanutana). B Takom
Cry4ae HOBble MOHETbI BYayT BbiNyLLEHbl HENOCPEACTBEHHO ManHepam Yepes apyrue nameHeHns obbema 6es
KaKkoro-nvM6o nocneaymroLero pacnpeaeneHus.
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41. Takxke cywecTByeT KOHCEHCYC B OTHOLUEHUM TOrO, YTO KPUNTOAKTUBDI C
COOTBETCTBYHLLUUM 0053aTeNIbCTBOM [AOJKHbI YYMTbIBAaTbLCA Kak hMHaAHCOBbLIe akTUBLI (Naparpad
8) kak aTo NpeacTaBneHo B 6bonee paHHUX gokymeHTax MB® n O3CP.4°

¢ KpunToakTuBbl, NnpegHasHaYeHHble Ans UCNOMb30BaHWs B kadyecTBe obLuero cpeactsa obmeHa, ¢
COOTBETCTBYIOLUM 06513aTE€NLCTBOM:
O  BbINyLEHHbIE OPraHoOM AEeHEeXHO-KpeaUTHOro perynmupoBaHusa — AOMKHbI
KnaccmguumpoBaTbCs Kak BasoTa B pasfene «BanoTta U 4enosntbi».” (AF.2).
O  He BbINyLLEHHbIE OPraHOM AEHEXHO-KPEAUTHOrO PErynnpoBaHns — OOSKHbI ObITb
OTHEeCeHbI K OTAeNbHOMY HOBOMY KIlacCy aKTUBOB.
o KpunToakTuBbl, KOTOPbIE AEMCTBYIOT TOMLKO Kak CpeacTBO 0OOMeHa BHyTpU NnaTtopMbl Unu cetu
(Hanpumep, NnaTexHble TOKEHbI):
O C COOTBETCTBYHLLMM 006583aTeNbCTBOM — KnaccudumumpoBaTtb B OTAENBHON
noakaTeropumn «4onroeble LeHHble bymarny». (AF.3).
¢ KpunToakTuBbl, BbINOMHAKOLWMNE PYHKLMIO LeHHbIX Bymar (KoTopble Bceraa umerT
COOTBETCTBYIOLLEE 0693aTENLCTBO)
o KpunToakTuBbl, BbINOMHSAOWME PYHKLNIO AOMArOBbIX LeHHbIX ByMar (M nonesHble TOKEHbI)
— KnaccudmumpoBaTb Kak «40NroBble LeHHble Bymarmy», BO3MOXHO, C OTAeMNbHOM
nogkateropven ans nonesHbiX TOKeHoB. (AF.3).
o KpunToakTvBbl BeiCTynawLme B ponu yvyactusi B kanutane — Knaccnduumnposatb Kak
«AKLMOHEPHbIV KanuTan 1 akumn MHBECTULMOHHBLIX poHaoB». (AF.5).
o KpuntoakTuBbl BbICTyNarwLLme B ponu AepmnBaTHbIX MHCTPYyMeHToB — KnaccnduumpoBaTtb
Kak «[lepuBaTHble (pMHAHCOBbIE MHCTPYMEHTbI M ONUMOHBI HA NpUObpeTEHNe akuni
paboTHukamm». (AF.7).

42. Yuét CAWLM, npegHa3HavyeHHble Ans UCNonb3oBaHUs B KauecTBe o6Lero cpeacrea
obmeHa, obcyxaaeTca nogpo6Hee B NyHKTax 2a u 2b. [NnatexHble TokeHbl 6€3 COOTBETCTBYHOLLIETO
obsasatensctBa (CAWLP) pekomeHayeTcs knaccuduumpoBaTb B cooTBeTcTBUM ¢ CAWLM B OTAEMNbHBIN
(nog)knacc.

Bonpoc 2a: [pedHa3Ha4yeH nu CAWLM 9nst ucnosb3o8aHusi 8 kKayecmee obuje2o cpedcmea
obmeHa puHaHco8bIMU uNlu HeghuHaHcoebIMU akmueamu? & Bonpoc 2b: Kak criedyem
yYumbieamb desimesibHOCMb, c8si3aHHyto ¢ co30aHuem CAWLM?

43. YuntbiBass B3aMMOCBA3b Mexay Bonpocamu 2a u 2b, 6binm paccMOTpPeHbI YeTbipe
BapuaHTa yyéta CAWLM, ¢ TOUYKM 3peHUs ABYyX BONpOCcoB (npousBeaeHHble HechMHaHCOBbIE
aKTUBbI, HenpousBeAeHHble He(PUHAHCOBbLIE aKTUBbI, PMHAHCOBbIE aKTUBbI U TMOpUAHbIe
akTuBbl). [pynna, koTopas pa3paboTtana 3T coobpakeHusl, MPU3HaET, YTO 3TW aKTUBbl MOTYT HE
nognagaTtb TOMHO NOJ CYLLECTBYHOLLME KaTEropumn B CTAaTUCTMYECKMX CTaHA4apTax U 4To noboe pelueHne
06 ux ydeTe JOMKHO OCHOBLIBATLCA Ha MEXAYHapOAHO NPU3HAHHBLIX CTAaTUCTUYECKUX NPUHUMNax 6e3
Kakon-nnbo OBYCMbICIIEHHOCTM C TOUKM 3PEHUS MpakTU4eckux coobpaxeHuin. Kpome Toro,

45 B npunoxeHuu 1.1 npeactaBneHo AepeBo peLueHNii, KOTopoe NoMoraeT KnaccuguuMpoBaTb KpUNTOaKTUBLI B
COOTBETCTBUM C 3TON TUMOIOIMEN, BKITOYAsi COOTBETCTBME UX YYETY B MAKPOIKOHOMUYECKON cTatuctuke. Kpome
Toro, B Mpunoxexuu 1.2 npeacTasneHa npeanaraemas TUMOSIOTUs KPUNTOAKTBOB.
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noTeHuuanbHoe BnnaHne npegnaraemMoro noaxoga Ha pasjim4yHble MakKpO3KOHOMUYECKMNE arperatbl
TakKke OOJTKHO NpuHMMaTbCA BO BHUMaHME nNpu onpeaeneHnn pekomeHayemoro nogxoaa.

44, Pabou4as rpynna npeacrtaBnsieT HUXKe NMitoCbl U MUHYCbI NPeAsioXKeHHbIX BApUMaHTOB, C
TOUKM 3peHUsi 060Mx BOMPOCOB.

BapuaHm |: lIpou3eedeHHble He¢huHaHCOBble aKmuebl

CAWLM — smo HeghuHaHco8ble akmuebl U pe3yribmam rpou3so0cmeeHHo20 rpouyecca,
ocyuwecmerisieMoeo MaliHepamu 8 criydae MalHUH208bIX MOHem u co30amensamu/amumeHmamu
HemallHUH208bIX MOHEM, pacxodHasi Yacmb — HaKorJIeHue Karnumarsa rnpou3gooumersimu.

o COOTBETCTBYET KpMTEPUIO COOTBETCTBYIOLLEro 06A3aTENECTBA OTHOCUTENBHO KO BCEM
(hbUHAHCOBbLIM aKTMBaM, KpOMe MOHEeTapHOro 30510Ta;

e CoOTBETCTBYET AENCTBYHOLUMM MEXOYHAaPOOHbIM CTaH4AapTaM y4eTa U MHEHUSIM HEKOTOPbIX
perynupytomx opraHusauun (Bknovas MB®);

o TpebyeT paclumpeHus nnn namMeHeH1Us ogHON 13 KaTeropui NPoOn3BeAeHHbIX HePUHAHCOBbIX
aKTMBOB, YTOObI BKITHOYUTb 3TOT KOHKPETHBIN TUM UNGPOBLIX LEHHOCTEN (BO3MOXHO, OOHOBMEHMNE
TEKyLLEero onpeaeneHust LLEHHOCTEN);

e CooTtBeTcTBYeT MHEHUIO, YTo CAWLM BnepBble NOSBASIETCS B KOLIENbKe MalHEPOB;

o COOTBETCTBYET MHEHMIO YTO NepBOHaYarnbHble Briagernblibl MOHET MOTYT He ObITb MPU3HaHbI Kak
noTpebnsawmMmn ycnyrm sanugauum, npeaoctaBnsemMble MaiHepamu,;

e CnocobCcTBYET HAKOMMEHUIO KanuTana;

e [lpuBoauT kK GapTepHOI TOproene B crny4vae ucnonb3oBaHna CAWLM B kayecTBe cpeacTea
obMeHa; ogHako, yunTbiBas OCHOBHYIO TekyLyto porie CAWLM kak cpeactsa chepexeHus,
aHanorM4yHoro LeHHOCTAM, a He Kak cpeacTBa obmeHa, B HacTosLee BpeMs 3TO He SBnseTcH
cepbesHoun npobnemon.

Bapuanm |1: Henpou3seedeHHbie HeghuHaHCcOEbIe aKmueb!

CAWLM — amo HeghuHaHCcO8ble akmuehbl, KOmMopble «8bIMyCKarmcs» ernadesibyaM Cyu,ecmeayouux
MoHem 4yepe3 Opyaue usmeHeHuUs1 obbema akmugos; 3ameM OHU pacrpedensiom ux Mexoy HO8bIMU
enadenbuamu (Harnpumep, MaliHepamu 8 criydae MalHUH208biX MOHem) 8 0bMeH Ha ycryau ganudayuu
urnu 8 kadyecmee ornnamel 3a ynydweHue unu peeaynspHoe obcnyxusaHue NMNC, npedcmasnsowel
CMpyKmMypy Kpurmoakmueos.

e COOTBETCTBYET KpMTEPUIO COOTBETCTBYIOLLEro 0693aTensCTBa OTHOCUTENBHO KO BCEM
dMHaHCOBbLIM akTMBaM, KPOMe MOHETapHOro 30M0Ta;

e CoOTBETCTBYET MHEHUIO, YTO MalHepPbl HA CaMOM Aefne He NPOU3BOAAT MOHETbI, a NoMyyarT UX
B 06MeH Ha ycnyrv Banugauuu unm nnaTty 3a obcnyxusaHue/ynydwenne MAC (1. e.
NMHMPACTPYKTYPY KPMNTOaKTMBOB), 0becneymBas CcornacoBaHHy PErMcTpauuio pasnnyHbIX
TMNoB Banuaauun (T. €. B 0OMeH Ha SBHYI0 u/unu HesBHyo nnaTty), a Takke CAWLM HesaBucumo
OT TOro, kKakum obpa3om OHU BBOASTCS B obpalyeHne (T. €. ManHWHIOBbIE UM HEMAWHUHIOBbIE
CAWLM);

e TpebyeT paclumpeHns OQHON U3 KaTeropuii HenpousBeaeHHbIX He(PMHAHCOBbIX aKTUBOB, YTOObI
BKIIOUYUTb 3TOT KOHKPETHbIV TN HENPOU3BEAEHHbIX HE(UHAHCOBbLIX aKTUBOB (HanpuMep,
KOHTPaKTbl, JOFOBOPbI apeHabl U NIMLEH3UN);
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e CnocobcTByeT pocTy NPOU3BOACTBA U NOTPeBbNeHNs/TOProBnn ycnyramm Unmn HakonneHuo
kanuTtana B cBs3u ¢ cosgaHmem MNC;

e [lpuBoauT k GapTepHON TOproene B cry4vae ucnonb3oBaHna CAWLM B kayecTBe cpeacTtea
oOMeHa; ogHako, y4YnThiBasi OCHOBHYHO TekyLUyto porib CAWLM kak cpeacTtBa cbepexeHus,
aHanorn4yHoro LUEeHHOCTSAM, a He Kak cpeacTBa 0OMeHa, B HAcTosLLee BPEMS 3TO He siBnsieTcs
cepbesHou npobnemon;

o [lpakTnyeckoe BHeapeHWe 3TOro BapuaHTa MoxXeT NoTpeboBaTbh HEKOTOPbLIX NPEAMNONOXeHU
OTHOCUTENBHO HESIBHOM NNaThl 3a Banvaauuvio uny nnatexa 3a nogaepxanue/ynydwenuve MNMNC,
4YTO MOXET co3aaTb NPobnembl 1, CneaoBaTenbHO, MOXET MOBMNMATL HA ABYCTOPOHHIO
acMMMeTpuio.

BapwaHrT lll: ®nHaHcOBbIe aKTUBDI

CAWLM — smo ¢puHaHCcOo8ble aKkmugbl, KOMOopbIe «8biyCKaomMcs» ernadesnbyam Cyu,ecmeayrouux
MOHem 4Yepes Opyaue uaMeHeHus 0bbema akmugos; 3amemM OHU pacripedenssrom ux Mexoy HO8bIMU
enadenbuamu (Harnpumep, MaliHepaMu 8 c/ly4yae MalHUH208bIX MOHem) 8 0OMeH Ha ycryau eanudayuu
unu 8 Kadecmae oriamal yryHweHuUs unu peaynspHoe obcnyxusaHue MMC, npedcmasnsowel
CMpyKmMypy Kpurmoakmueos.

o CooTBeTcTBYET onpegeneHnio HedHaHCOBbLIX aKTUBOB;

e He cooTBeTCTBYET KPUTEPUIO COOTBETCBYHOLLIETO 00s13aTeNbCTBA, NPUMEHUMBIM KO BCEM
P1HaHCOBbLIM aKTMBaM, KPOMe MOHETapHOro 3o1oTa; notTpebyeTcs 06HOBNEHNE onpeaeneHns
hP1HaAHCOBbIX aKTMBOB MOCPEACTBOM AoBaBneHms JOMONHUTENbHOIO NCKTYEHUs U3 NpuHumMna
COOTBETCTBYIOLEro 06s3aTenscTBa. Takoe AOMNONHUTENbLHOE NUCKMIOYEHME MOXET OTKPbITb ABEPb
ANst 4pyrux TOBapoB, KoTopble ByayT paccmaTpuBaTbCs Kak (oMHAHCOBbIE aKTUBBI;

e CoOTBETCTBYET MHEHMIO, YTO MaHEPbl HA CAMOM J€eNe He MPON3BOASAT MOHETLI, a NoNy4aloT UX
B 0OMeH Ha ycnyrvu npoBepku unm nnaTty 3a ob6cnyxusanue/ynydwenune MUC (T. e.
WHPACTPYKTYPY KPMNTOAKTUBOB), 06ecneymBas cornacoBaHHy perncTpauuio pasnuyHblX TUNoB
Banvaauum (T. e. B 0OBMeH Ha ABHYIO W/unm HesdBHY1o nnarty), a Takke CAWLM HesaBuCKMMO OT
TOro, kakmum obpasom oHu BBOAATCH B obpaLleHune (T. €. ManHUHIOBbIE UM HEMaNHWHIOBbIE
CAWLM);

¢ CnocobcTByeT pocTy Npon3BoacTBa U NOTPebneHnsa/Toprosnm ycnyraMmm Unu HakonmeHunto
Kanutana B cBsi3an ¢ co3gaHmem NNC;

e 3anachl aktuBbl (Holdings) CAWLM MOryT NoBbICUTb YUCTYHO (PUHAHCOBYIO MO3ULMIO CTPaHbI MO
OTHOLLIEHMIO K OCTanbHOMY Mupy 6e3 kakoro-nnbo napTHEpa, co3gaBasi AOMOMHUTENbBHOE
HEeCOOTBETCTBME MexAay ObLWMMY PUHaHCOBLIMU akTuBamMu 1 oba3atenscrBamu BO BCEM MUpe.
OT0 Takke MOXeT YCNoXHUTb MHTepnpeTtauuto NMANC;

e [lpakTnyeckoe BHeApPEHUE 3TOr0 BapuaHTa MOXeT NoTpeboBaTb HEKOTOPLIX NPEAMNONOXKEHWN
OTHOCUTENbHO HESIBHOWM NNaThl 3a Banvaauuio unu nnatexen 3a nogaepxadue/ynydwenue NMNAC,
4YTO MOXET co3faTb NPobnemMbl U, CNeaoBaTeNbHO, MOXET MOBMUATL HA ABYCTOPOHHIOH
acumMMeTpuIo.

BapuaHm |V: Mu6pudHbie akmuebl

CAWLM — smo nipoussedeHHbIe akmuebl U pe3ynbmam desmernbHocmu MaliHepos U SMUMeHmo8s
HeMalHUH208bIX MOHem; 3KeUBaieHMoM/aHai0e0M pacxo008 16/1s1emcsi — HaKornieHue Kanumarna
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npousgodumernamu; 00Hako mpaH3akuyuu e cyuecmsyrouwem CAWLM yyumbigaromcesi aHanoa2uyHo
uHaHCO8bIM MpaH3aKyUsIM.

e CooTBeTCTBYET TEKYLUMM ONpeaeneHnsiM PUHaHCOBbIX U HEPUHAHCOBbLIX aKTUBOB;

e [loTpebyeT co3gaHMsa HOBOWM KaTeEropmm akTMBOB 1 HOBOMO CHETA;

e CooTtBeTcTBYeT MHEHUIO, YTo CAWLM BnepBbie NOSABASIETCSA B KOLIENbKe MalNHEPOB;

o CoOOTBETCTBYET MHEHUIO, YTO NEPBOHAaYanbHble Bnaaenblibl MOHET MOTYT ObITb NPU3HaHbI He
noTpebnswmumMm ycnyru, npeaocTaBnsieMble ManHepamu;

o CnocobcTByeT HAaKOMNMEHUIO KanuTana,

e He Beaért k 6bapTepHon Toproene, ecnn CAWLM vcnonb3yeTcs B kadecTBe cpeacTBa oOMeHa
(4TO OrpaHuYeHo Ha gaHHOM 3Tane).

Pe3rome koHcynbmauyuu Ljeneeoli 2pynnel no gpuHaHcoebIM u n1ame>kHoIM cucmemMam
(Lreoric)

45, B uenom, unexnbl LUF®rC nogaepxanu pekomeHgaumm u conyTcTByrollee obcyxaeHue
pa3nnyeHnA KPUNTOAKTUBOB, 0OPabOTKM KPUNTOAKTMBOB C COOTBETCTBYIOLWNM 00A3aTeNbCTBOM U
YeTbipex BapuaHToB knaccudumkaumn CAWLM, BKnioYas coOoTBETCTBYHOLNE MIIOCbI U MUHYCHI (T.
e. Bonpochkl 1-5). UTo KacaeTca npeanoxeHHbIX YeTbipex BApuMaHToOB Kraccudukaumm, To OauH 13
YrieHOB OTMETWII, YTO onucaHve BapuanTta IV (rmbpuaHbii noaxoa K aktueam) TpebyeT AanbHenwen
nNpopaboTKM M YTO 3TOT BAPUAHT MMEET CBOMNCTBA, aHanornyHble TpakToBKe LleHHOCTeNn —
HeMOHeTapHOro 3ono0T1a. bbino Takke NpeanoXxeHo paccMoTpeTb pekoMmeHaauun Lieneson rpynnel no
MexayHapoaHon cTaHAapTHOW OTpacneBow knaccudukaumnm, Kak TONbKo OHU ByayT AOCTYMHbI.

46. NMpenBapuTenbHble MHEHUSI HA BapuaHTbI knaccudukauum (Bonpoc 6) CAWLM
pasgenunucb Ha BapuaHT | n BapuaHThl |l n IV. B To Bpems kak ABa uneHa He npeacraBunm
npeaBapuTenbHbIX MHEHUI O BapyaHTax Kraccudukauum, OauH N3 HUX CHUTaET, YTO Krnaccudurkaumus
CAWLM 6ygeT ogHOM U3 cambiX CMOXHBIX AN peLleHus, 1 4Tto gaxe k 2025 rogy pykosoacTso dyaet
npeasapuTensHbiM. YneHsl, nogaepxueatowme sapmaHT |, yreepxaanu, 4to CAWLM He Tak LWMPOKO
ncrnonb3yeTcs B kadyecTBe cpeactesa obmeHa. Takum obpasom, BBeAeHME JOMONHUTENBHOIO UCKMYEHNs
N3 KpUTEPUsi COOTBETCTBYHOLLEro 06513aTenbcTBa AN OTPaXEHUst UX MOTEHUManbHOro NCNosib30BaHUS B
dmHaHCcoBbIX onepaumsax 6bino 6bl HeyMeCcTHbIM, MOCKOSbKY OHM He BeayT cebs Tak e, Kak AeHEeXHble
WMHCTPYMEHTbI, OTBEYaloLLME ONpeaereHnto LUMPOKON AeHEXHOW Macchl — KIOYEBOro arperara
AEHEXHO-KPeOUTHOM CTaTUCTUKN — KOTOPble MMeIOT OBLLYI0 XapakTepuUCTUKy HU3KOM BonaTunbHOCTH. B
HacTosiee BpemMs 910 oTcyTcTByeT B CAWLM 1 B 60MbLUMHCTBE CNyYaeB Aaxe He 3aroXeHo B UX
KoHCcTpykummn. CornacHo BapuaHTy |, coobLuecTBO HaLMOHaNbHbIX CHETOB OOJMKHO paclumMputb ob6bem
ueHHocTen B naparpage 10.13 CHC 2008, Bkntoumne B Hero uundposble LeHHOCTU. OAnH U3 YNEHOB,
nogaepxXasLUmx BapuaHT IV, otMeTun, 4to BapmaHT | unu sapuaHT |l Henb3ga paccmaTpusaTtb, y4uUTbiBas
CMNOXHOCTW M NPOBneMbl, CBA3aHHbIE C PACCMOTPEHMEM TaKMX aKTMBOB B Ka4yecTBEe HE(OUHAHCOBbIX
aKTMBOB.

47. ABa uneHa UIr®rcC nopgaepxanu BapmanThbl |l n IV. OgmH 13 aTMX 4neHoB B NOSAEPXKKY
BapwuaHTa IV otmeTun, uto CAWLM MOXeT ObITb BKIOYEHA B COCTaB LIEHHOCTEN NPU UX CO34aHUK, HO He
nocne ux nepegauu (T. €. nocne roga ux Nepeoro cosgaHus). B 1o BpeMs kak Apyron y4acTHUK
paccmaTtpusan gobbivy ans CAWLM kak npon3BoACTBEHHYIO AeATENBHOCTL (kak U Aobbivy 30m0Ta),
onepalun c paHee CyLLECTBOBABLUMMMW LIEHHOCTAMM, TAKUMKN KaKk HEMOHETapPHOE 30/10TO U BUTKOMH,
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cnefgyeT paccMmatpuBaTth Kak PUHAHCOBBIE MO CBOEMY XxapakTtepy. Kpome Toro, 0anH U3 YneHos,
nogaepxusarowmnx sapmaHT |, otmeTtun, yto, ecnu CAWLM cTaHeT JOMUHMPYIOLWLMM CpeacTBOM obmeHa
B AONIOCPOYHON NepcrnekTuBe, OHM MOryT ObITh KnaccuguUMpoBaHbl Kak rMépuaHble akTuUBbl Ha TOT
MOMEHT BPEMEHW U TOMbKO B CUTyaLuMu, Korga cosgaHne HOBOW KaTeropmm yMecTHo. Takke
npegnaraetcs, YTobbl aKTMBbI C aHanorMYHbIMKM aTpnbyTamy paccMaTpmBanuCb aHanormYHbIM oopasom,
1, cnegoBaTenbHO, Kakon Obl HY Obin NpeanoxeHHbl nogxod k CAWLM, oH Takke JOJKEH NPUMEHSATBCS
K HEMOHETapHOMY 30510TY U APYrMM AparoueHHbIM MeTanfam ¢ aHanormyHbIM1 XapakTepucTmkamm n
npoAaBaeMbIiMU Ha aHANOMM4HbIX BupKax.

48. UneHbl LF'PrC B uenom nopgaepxanu pekomeHgaumio no knaccudpukaumm CAWLM Ha
OCHOBeE TeopeTUYeCKUX coobpakeHUn. HeckonbKo YneHOB NOABEPINIM COMHEHMIO NOAX04
TeCTMpOBaHVs nepes npeacTaBneHMeM OKOHYaTeNbHOW pekoMeHaaLmm (Bonpoc 7) 1 Npeanonoxunu,
YTO pekoMeHaaLmsa OOMmKHa OblTb NpefocTaBneHa, OCHOBbLIBAsICh TONbKO HA KOHLLENTYyanbHbIX
coobpaxeHusx.

Cnedyruwue waau

49, XoTsa B aToM PY He cogepXntcsa OKOHYaTernbHOW peKkoMeHAaumMm o ToM, Kak
knaccucgpumuymupoBatb CAWLM B HauMOHaNbHbIX U MEXAYHaPOAHbLIX MAaKPOIKOHOMMUYECKUX cYeTax,
ueneBas rpynna pekoMmeHagyeT CTpaHaMm HavyaTb C60p He0OXoAMMBLIX AaHHbLIX AN U3MEepPEHUA
onepauuvi U 3anacoB 3TUX aKTUBOB, a TaKXe AJA COCTaBJIEHUA COOTBETCTBYHOLEN CTaTUCTUKN.
Psa ctpan/opraHu3aunn-gobpoBosbLeB NpeanodTUTENBHO AOMMKEH BKITIOYaTh (a) CTpaHbl Co
3HauMTenbHOM fOObIYEN OUTKOMHOB 1 OPYIMX KPUNTOAKTUBOB (Hanpumep, I'pyaus, VpaH, KasaxcTtaH,
Manawsusi, ManbTa, KaHaga n CLLUA)*; (6) cTpaHbl ¢ 60nbLUMM KONMYECTBOM KpUNTO GUp/NpoBangepoB
kowenbkoB (Hanpumep, CLUA, Benukobputanusa n Cunranyp); (C) cTpaHbl, akTUBHO UCMONb3yloLLne
KpuntoakTuebl (Hanpumep, Hurepusa, ®ununnudel, CaneBagop, ApreHTuHa, KOxHasa Adpuka, TaunaHg,
Typums un BeeTHam); n (d) KpynHble NpeanpusiTus, KOTopble NPUHUMAKT OUTKOWHbBI UK gpyrue
KpMNTOAKTMBbI B Ka4ecTBe onnatbl. VIHhopMmaunsi 0 NPUHATMM KPYMNHBIMU NPeanpuaTusMm oCo6eHHo
BaXkHa Ans oueHkun ucnonb3oBaHus CAWLM B kayecTBe cpeacTea obmeHa. Kpome Toro, Lenesas rpynna
cornacHa ¢ Tem, 4YTo aTan TeCTUPOBaHUA NPEeAOCTaBUT MHpOPMaLIMIO O NpaKTUYeCcKux npobnemax
nameperHnss CAWLM B uenom n gact 6onblue MHpopmauum o TOM, Kak BIMSIIOT Ha KOHKPETHbIE
MaKpOSKOHOMMYECKNE arperatbl Kaxabli BapuMaHT perncrpauum, obeyxgaemsin B PY.

50. YeTbipe noaxoaa, o6cyxaaemblie B PY, TpebyoT npumMepHO oamMHakoBon nHdopmMauum
ONA coOCTaBeHUs1 TOYHbIX M NOAPOOHbIX CTaTUCTUUYECKUX AaHHbIX. CTpaHbl, NpoBOAsALLME
TecTMpoBaHue, OMKHbI cobupaTh AaHHble 0 BnageHun CAWLM n TpaH3akumsax ¢ AoMaLlHUMK
X0351MCTBaMM, Kopropauvsmu, NpaBMTeNbCTBaMy U HEKOMMEPYECKUMI opraHusaumamn. B MpunoxeHun
VI npeactaBneHbl pekoMeHAaummn no TpebyemMbiM aneMeHTam AaHHbIX 1 06bekTam, Ha KoTopble cneayeT
OpVeHTMPOBaTbCs Npu cbope AaHHbIX, a Takke obpasel, BONMPOCHMKA ANA MaWHWHIOBbLIX NpeanpusiTuii
CAWLM.

46 Ha ocHOBe OLIEHOK [ioneit XelupenTa BUTKoUHa B aTuX CTpaHax B aBrycte 2021 roga, npoBefeHHbIX Mporpammon
LUMdpoBbIX akTMBOB KeMBpMaXKCKOro LieHTpa anbTepHaTUBHbIX hMHAHCOB, HE3aBMCUMOrO UCCIe0BaTeNbCKOro
NHCTUTYyTa, basmpytowierocs B Kembpumkckom yHnBepcuteTte, Cyaenckas wkonomn busHeca
(https://ccaf.io/cbeci/mining_map).
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51. LleneBas rpynna Takke pekoMeHAyeT CTpaHaMm AeNUTbLCA AaHHbIMU O KPUNTOAKTUBAX,
KOTOpble OHM COOMPalT NOCPEeACTBOM MeXAYHapOAHbIX OpraHu3auun. 3ToT 0OMeH AaHHbIMU
NOMOXET YCTPaHUTb aCUMMETPUIO, KOTOPasd, Kak OXnaaeTcsl, BO3HUKHET U3-3a AeLeHTpannu3oBaHHOIro
xapakTepa obopota CAWLM, n 3anonH1Tb HEAOCTaLLY MHGOPMaLMIO.
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Bonpocsbi dnst o6¢cyx0eHus:

1)
2)

3)

4)

5)

6)

7

8)

9)

CoeanacHbl 11U 8bl C pasgpaHudeHuUeM Kpurnmoakmueos, rnpediioxeHHbIM 6 napazpage 5?
CoeanacHbl 1lu 8bl C MeM, YMOo 8Ce KpUMNmoaKmuebl COOMeemcmeayrm 2paHuye akmugog?

CoenacHbl 1lu 8bI C MeM, 4mMo 8Ce KpUNmMoaKkmuebl C COomeemcmayoujum 0653amesibCmeom
O0/mKHbI peaucmpupo8amsCsl Kak ¢hUHaHCOBbIe aKmueb!?

CoenacHsbl 11U 8bl ¢ MeM, 4Ymo OCHOBHbIMU 80rnpocamu Krnaccugukauyuu CAWLM,
obcyxOaembimu 8 PY, sensiromcs (i) kacaromces U OHU GhUHaHCO8bIX Ulu HEQOUHAHCO8bIX
akmueos, u (i) Kak yyumbigamp Ux co30aHue?

Ecmeb nu y 8ac kakue-nubo npednoxeHus rno depeesy npUHAMUS peweHul 8 OmHOWeHUU
uugppoenix akmuegos (lNpunoxenue Il.1) u munonozuu kpunmoaxkmueos (lpunoxeHue 11.2)?

CoenacHsl 1u 8bl C paccMompeHUeM Yemabipex eapuaHmoes knaccugukayuu CAWLM, a makxe
coomeemcmeyruuX Mco8 U MUHyco8, npedcmasrieHHbix 8 PY? Ecmb riu dpyeue gapuaHmsi
U rmocoe U MUHycos, Komopsbie criedyem yyumsbigams, ecrniu 0a, ykaxxume, noxasnylicma?

Ecmeb nu y eac kakue-nubo e325190b1 Ha 8apuaHmsi knaccugukayuu 0nss CAWLM u CAWLP?
Ecnu da, o6bsicHume ceou npednoymeHus.

CoenacHsbl 11U 8bl ¢ meM, Ymo cmpaHbl 0/MKHbI Hadamb c6op OaHHbIX O 8nadeHuu,
mpaH3aKyusx u 3anacax Kpurnmoakmugog 8 cOomeemcmeuu ¢ PeKOMeHOayusIMuU 8bICOKO20
YPOBHS, U3noxeHHbIMu 8 MpunoxeHuu VI?

CoernacHbl 1lu 861 C MeM, 4Mo Kraccugukayus Hegzaumo3dameHsieMmbix mokeHos (NFT) dormkHa
6bimb paccmompeHa 8 omdenibHOM pykosodcmee (8 pamkax Lleneesol epynribl o
uugposusayuu)?
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Annex I. IMF User Perspectives on Crypto Assets Without a Corresponding Liability

An internal consultation was held within the IMF in December 2020 on whether the current statistical
treatment of CAWLM (i.e., treating them as produced nonfinancial assets) required any modifications. A
summary of the main takeaways is presented below:

There is a strong preference for maintaining, for now, the current statistical treatment of CAWLM and
digital tokens without counterpart liabilities as nonfinancial assets.

However, it is important to continue to monitor developments, including market trends, CAWLM
adoption and usage, and the use of CAWLM as a means of international payment, as they can evolve
fast in various directions.

If CAWLM were to be classified as financial assets, there will be concerns and conflicts with the current
thinking of central banks, regulators, and International Financial Reporting Standards (IFRS). Concerns
are also raised about giving legitimacy to these highly speculative investments by classifying them as
financial assets and potential financial integrity and consumer protection issues.

All'in all, it is widely viewed, at least for now, that the CAWLM are not anticipated to become a
significant medium of exchange, especially considering the growth of stablecoins and the high
possibility that central banks will issue CBDCs. The possibility of creating a separate statistical
category for “hybrid assets” such as CAWLM could be explored.

Some are sympathetic to the view that cryptos represent a type of “hybrid assets”, with features
pertaining to both financial and nonfinancial assets (although CAWLM have no counterpart liability,
they are also more liquid than typical nonfinancial assets and can be used as means of payment) and
view it may be worth considering creating a separate statistical category for such assets.

Legally and from a user perspective, the considerations that weigh in the classification of financial
assets is the nature of the legal relationship between the holder and the providers in the ecosystem,
and also the private law implications based on the legal nature of the products that has implications on
the rights and obligations of parties.

It is important to consider whether CAWLM would achieve significant market depth (capitalization) and
liquidity (ease of convertibility into other instruments) to pose systemic financial stability risks.
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Annex Il.1. Digital Assets: Decision Tree*

No, other
entities

I Digital Asset I

Doz the aszsthave

Designed to actass
general medivm of
exchangs?

|5 the z===t 3 lizbility
of cantral bank/govt?

Dioes the sssetrehy
on cryptographyDLT?

Ex: FA/Currencyand deposits including

Central bankigovt crypto assets

same CBDCs

Stablecoins™
Ex: USD coin

A counterpart

lizbility?

within a platiorm?

Cioes the assetrehy

v
gunsnnn

Not Applicable

on cryptographyDLT?

Cio=s the a=setrehy
on cryptographyDLT?

Ex: Central bank deposits
{not rehyon cryptography’DLT)

Payment tokens with a comesponding Security crypto assets
liability [debtiequityiderivative)
Ex: Ex: Bond-i of the World Bank
FAiCurrency and deposits FAlsecurities, trade credits and

advances [not using DLT)

Designed to actasa
d

general medium of
exchangse?

Crypto assets withouta
correspending liability (CAWLM)
Ex: Bitcoin

Fayment tokens without a
corresponding liability (CAWLP)
Ex:

* Not an exhaustive representation of all digitalassets but rather to assist in classifying crypto assets in the overall framework of digital

assets.

** Most stablecoins, although there are some stablecoins without corresponding liability (algorithmic stablecoins).
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Annex I1.2. Typology of Crypto Assets

Crypto Assets

L
L

Designed to act as a gen
medium of exchange

eral Designed to act as a medium

of exchange within a platform SEcUItylcryplolassetsy

With a
corresponding
liability

Ci

corresponding corresponding corresponding ) i assets -
liability liability liability mlngBDt:lréda :rzk Ex Ex
Ex: Bitcoin Ex Ex:GameCredits

I—I_I

|
L

Derivative

crypto
assets

Payment Tokens
without a

Payment
Tokens with a

rypto assets
without

Debt security

crypto assets™ Equily crypto

Issued by

Issued by other

monetary o
authority entities
Ex CBDCs Ex: Stablecoins

* Always have a counterpart liability
** Includes hybrid and utility tokens that provide holders future access to goods or services
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Annex lll. Sequence of accounts for hybrid assets

Model 1: B9 Net lending (+)/net borrowing (-) is retained as the name of the balancing item of the capital
account (capital and current account in Balance of Payments)

Institutional Sector Accounts

Capital Account

Changes in assets Changes in liabilities and net worth
P51n Net fixed capital formation B8n Savings, net
AN1X nonfinancial assets D9r Capital transfers, receivable
AH hybrid assets <“---______|

P52 Changes in inventories Newly created hybrid assets

P53 Acquisitions less disposals of valuables
NP Acquisitions less disposals of

non-produced nonfinancial assets ... of existing hybrid assets
D9p Capital transfers, payable
B9 Ngt lending (+)/net borrowing (-)
Acquisition of hybrid assets account
- : Changes in assets ,~© Changes in liabilities and net worth
.~ " H Acquisitions less disposals of hybrid assets | B9 Net lending (+)/net borrowing (-)
B9F Transactions in net financial assets
| Financial Account
B9 remains in Changes in assets Changes in liabilities and net worth
the capital FX net transactions in assets B9F Transactions in net financial assets
account FX net transactions in liabilities

International Accounts

| Credits | Debits | Balance |

Current account
Goods and services Not including
Goods <. - transactions in hybrid
SAEE assets

Current account balance
Capital account
Acquisitions/disposals of non-produced
nonfinancial assets
Capital transfers
Capital account balance
Net lending/net borrowing (from current and The calculation from current and
capital accounts)(*) <« capital account remains
Acquisition of hybrid assets account
Acquisitions/ disposals of hybrid assets | . | » |
Financial account ~ .
Functional categories ~ .
Total changes in assets and liabilities S .
Net lending/net borrowing (from hybrid assets and . s

financial account)(*) e
(*) with errors and omissions calculated on net lending/ net borrowing TSN

RN

... of existing hybrid assets
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Model 2: B9 Net lending (+)/net borrowing (-) is retained as the name of the balancing item of the

financial account.

Institutional Sector Accounts

Capital Account

Changes in assets

Changes in liabilities and net worth

P51n Net fixed capital formation
AN1X nonfinancial assets
AH hybrid assets

P52 Changes in inventories

P53 Acquisitions less disposals of valuables

NP Acquisitions less disposals of

non-produced nonfinancial assets

D9p Capital transfers, payable

B9C Net change in holdings

<---

B8n Savings, net
D9r Capital transfers, receivable

Newly created hybrid assets

... of existing hybrid assets

’

.

Acquisition of hybrid assets account

’
’

Changes in assets )

Changes in liabilities and net worth

H Acquisitions less disposals of hybrid assets
B9 Net lending (+)/net borrowing (-)

B9C Net change in holdings

B9 remains in Financial

Account

---—_______Changes in assets

the financial

Changes in liabilities and net worth

account

International Accounts

»B9 Net lending (+)/net borrowing (-)
FX net transactions in liabilities

Current account

Goods and services

Goods

Current account balance

Capital account

Acquisitions/disposals of non-produced
nonfinancial assets

Capital transfers

Capital account balance

Acquisition of hybrid assets account

Acquisitions/disposals of hybrid assets

Net lending/net borrowing (from current, capital
and hybrid assets accounts)(*)

Financial account

Functional categories
Total changes in assets and liabilities
Net lending/net borrowing (from financial

| Credits | Debits | Balance
) ST B A Not including
~---[-. transactions in hybrid
assets
v »

The calculation from financial

account)(*) “

(*) with errors and omissions calculated on net lending/net borrowing.

AT
N
A
N
AAY
N
A

... of existing hybrid assets

account remains
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Annex IV. Numerical Examples

Example 1: The Use of CAWLM in the Cross-Border Purchase of Goods

Country B purchases units of CAWLM from Country C for US$100. Next, Country B imports current goods

of US$80 from Country A and pays with CAWLM.

Main Differences in Recording for Goods Exporter (Country A)

Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Net saving +80 +80 +80 +80
Net lending/borrowing 0 0 +80 +80
Change in stock of nonfinancial assets +80 +80 - -
Change in stock of financial assets - - +80 -
Change in stock of hybrid assets - - - +80
Current account balance 0 +80 +80 +80
Net lending/borrowing 0 0 +80 +80
Change in net international investment - - +80 -
position*’
Main Differences in Recording for Goods Importer (Country B)
Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Net saving -80 -80 -80 -80
Net lending/borrowing -100 -100 -80 -80
Change in stock of nonfinancial assets +20 +20 - -
Change in stock of financial assets -100 -100 -80 -100
Change in stock of hybrid assets - - - +20
Current account balance -100 -80 -80 -80
Net lending/borrowing -100 -80 -80
Change in net international investment -100 -100 -80 -100
position
Main Differences in Recording for CAWLM Seller (Country C)
Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Net saving 0 0 0 0
Net lending/borrowing +100 +100 0 0
Change in stock of nonfinancial assets -100 -100 0 0
Change in stock of financial assets +100 +100 0 +100
Change in stock of hybrid assets - - - -100
Current account balance +100 0 0 0
Net lending/borrowing 0 0 0
Change in net international investment +100 +100 0 +100
position

47 In these examples, CAWLM is considered as an external asset for all the economies, when it is classified as a

financial asset.
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Conclusion:

In the national accounts, the main differences between the four treatment options emerge in net
lending/borrowing and the stock of assets. In the two cases where CAWLM are treated as nonfinancial
assets, net lending/borrowing (calculated as net saving minus gross domestic investment and
capital-account transactions) is the same because the acquisition less disposal of valuables and of
permits are recorded in the capital account. The change in the stock of financial and of nonfinancial
assets are also the same for all three countries. In the case of CAWLM as financial or hybrid assets, net
lending/borrowing only reflects the part of the transaction that involves the current and capital accounts.
So, for Country A, net lending is positive due to the export of goods; for Country B net lending is negative
due to the import of goods. Country C records net lending/borrowing as zero because a financial asset is
exchanged for another financial asset, and no capital or current account transactions occur. A similar
explanation applies to the stock of different kinds of assets. Country A records an increase in nonfinancial
assets when CAWLM are valuables or permits, increase in financial assets when CAWLM are financial
assets, and increase in hybrid assets if CAWLM are treated like that. Country B always records a
decrease in financial assets because currency is used to purchase the CAWLM; in the case where
CAWLM are financial assets, the decrease is slightly offset by retaining US$20 worth of CAWLM after the
purchase of goods. Country C records no change in the stock of financial or nonfinancial assets when
CAWLM are financial assets, as the exchange of CAWLM for currency cancels out. When CAWLM are
permits, valuables or hybrid assets, the increase in currency in the financial account is balanced by a
decrease in assets other than financial.

For the international accounts, the main difference between treating CAWLM in the different ways is how
they affect the International Investment Position (11P). When a CAWLM is classified as a financial asset,
the net effect on the IIP is zero when the CAWLM is purchased with or sold for currency (if a CAWLM is
exchanged for another crypto asset, the same is true). When a CAWLM is classified otherwise, the net
effect on the IIP is negative when it is purchased with currency and positive if sold for currency (if a
CAWLM is exchanged for another crypto asset, the IIP is not affected). Furthermore, the different
recording options may also lead to different results for the current account balance. When the CAWLM is
recorded as nonfinancial asset, any purchases show up as barter trade, in the case of the recording as
valuable not affecting the current account balance and in the case of recording as a non-produced
nonfinancial asset not affecting net lending/borrowing.

32



Example 2: The Use of CAWLM as an Alternative Investment Vehicle

Country B purchases units of CAWLM from Country A for US$100. Country B holds the CAWLM, and the

value increases to US$120.

Main Differences in Recording for CAWLM Seller (Country A)

Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Net saving 0 0 0 0
Net lending/borrowing +100 +100 0 0
Change in stock of nonfinancial assets -100 -100 - 0
Change in stock of financial assets +100 +100 0 +100
Change in stock of hybrid assets - - - -100
Change in net worth 0 0 0 0
Current account balance 100 0 0 0
Net lending/borrowing 100 100 0 0
Change in net international investment +100 +100 0 +100
position
Main Differences in Recording for CAWLM Holder (Country B)
Valuable Permits Financial Hybrid
Asset Asset
(Model 1)

Net saving 0 0 0 0
Net lending/borrowing -100 -100 0 0
Change in stock of nonfinancial assets +120 +120 - 0
Change in stock of financial assets -100 -100 +20 -100
Change in stock of hybrid assets - - - +120
Change in net worth +20 +20 +20 +20
Current account balance -100 0 0 0
Net lending/borrowing -100 -100 0 0
Change in net international investment -100 -100 +20 -100

position

Conclusion:

For the first part of this transaction, please see the explanation under Example 2 for Country B’s purchase

of CAWLM from Country C with U.S. dollars.

The main difference between treating CAWLM as a financial or otherwise is how its revaluation affects
the International Investment Position (IIP) (see Example 2). When CAWLM change in value from one
period to another, the IIP is only affected when they are classified as financial assets.
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Example 3: The Emergence of a New CAWLM Coin
A. Mineable Coin:

A miner in Country A provides CAWLM verification services for a transaction originated in Country B
(please note that the transaction itself is not reflected in the example). The Country B final consumer pays
a transaction fee of US$10 in existing CAWLM. In addition, Country A miner receives US$90 in new
CAWLM as a Block reward. It is also assumed that the miner needs US$80 of electricity to solve the

cryptographic puzzle and validate the transaction.

Main Differences for Miner in Country A

Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Output of validation services 10 100 100 10
Output of CAWLM 90 - - 90
Gross Value Added 20 20 20 20
Net Saving 20 20 20 20
Net lending/borrowing -80 -80 20 -70
Change in stock of nonfinancial assets 100 100 - 0
Change in stock of financial assets -80 -80 20 -80
Change in stock of hybrid assets - - - +100
Change in net worth 20 20 20 +20
Current account balance 0 100 100 +10
Net lending/borrowing 0 0 100 +10
Change in international investment 0 0 100 0
position
Main Differences for Transactor in Country B
Valuable Permits Financial Hybrid
Asset Asset
(Model 1)

Consumption of validation services 10 10 10 +10
Net Saving -10 -10 -10 -10
Net lending/borrowing 0 0 -10 -10
Change in stock of nonfinancial assets -10 -10 - 0
Change in stock of financial assets - - -10 0
Change in stock of hybrid assets - - - -10
Change in net worth -10 -10 -10 -10
Current account balance 0 -10 -10 -10
Net lending/borrowing 0 0 -10 -10
Change in international investment 0 0 -10 0
position
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Main Differences for Owners of Existing CAWLM (or alternatively the crypto asset community)+2

Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Consumption of validation services - 90 90 -
Net Saving - -90 -90 -
Net lending/borrowing - 0 -90 -
Other changes in the volume of assets - 90 90 -
Change in stock of nonfinancial assets - 0 - -
Change in stock of financial assets - - 0 -
Change in stock of hybrid assets - - - -
Change in net worth - 0 0 -
Current account balance - -90 -90 -
Net lending/borrowing - 0 -90 -
Change in international investment - 0 -90 -
position
Conclusion:

The different recording options do not lead to differences in gross value added but lead to differences in
type of output. In the case of a permit and a financial asset, the full output is recorded as validation
service, whereas in the case of a valuable or hybrid asset, part of the output concerns the creation of a
new coin. Furthermore, the recording as a nonfinancial or hybrid asset versus a financial asset leads to
differences in net lending/borrowing because net lending/borrowing reflects the difference between
changes in net worth due to saving and capital transfers and net acquisitions of nonfinancial assets; for
the case of hybrid assets, only the creation of the asset and not the acquisition of existing ones for the
payment of validation services contributes to net lending/ net borrowing. Consequently, these different
recordings also lead to differences in stocks of the different asset categories, although they do not lead to
differences in the overall net worth.

In the international accounts, the recording of a CAWLM as different kind of assets leads to different
outcomes for net lending/borrowing as well as for the change in the international investment position (lIP).
This is due to the fact that in the example (in line with the recording of monetary gold) crypto assets are
included in the IIP if treated as financial assets. It still needs to be discussed if this is the preferred
approach. The recording as produced or non-produced nonfinancial assets leads to the same net
lending/borrowing, but to different current account results. In the case of recording as a valuable, the
payment of CAWLM in exchange for validation services is fully recorded as barter trade and does not
affect the current account. In case of recording as a non-produced nonfinancial asset, the delivery of the
validation service is reflected in the current account, whereas the payment is reflected in the capital
account. In case of recording hybrid asset, the current account reflects the provision of validation services
and the capital account only the production of the new coins.

48 |f production activities are considered as the provision of a service (as opposed to the creation or maintenance of
an IPP)
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B. Non-Mineable Coin:

An entity in Country A is involved in CAWLM verification services (via proof-of-stake validation) for a
transaction originated in Country B (again, the underlying transaction itself is not reflected). The

Country B final consumer pays a transaction fee of US$10 in existing CAWLM. In addition, the Country A
entity receives US$15 in new CAWLM as a Block reward. It is also assumed that the miner needs US$5

of electricity to validate the transaction.

Main Differences for Miner in Country A

Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Output of validation services 25 25 25 25
Output of CAWLM - - - -
Gross Value Added 20 20 20 20
Net Saving 20 20 20 20
Net lending/borrowing -5 -5 20 +20
Change in stock of nonfinancial assets 25 25 - 0
Change in stock of financial assets -5 -5 20 -5
Change in stock of hybrid assets - - - +25
Change in net worth 20 20 20 +20
Current account balance 0 25 25 +25
Net lending/borrowing 0 0 25 +25
Change in international investment 0 0 25 0
position
Main Differences for Transactor in Country B
Valuable Permits Financial Hybrid
Asset Asset
(Model 1)

Consumption of validation services 10 10 10 10
Net Saving -10 -10 -10 -10
Net lending/borrowing 0 0 -10 -10
Change in stock of nonfinancial assets -10 -10 - 0
Change in stock of financial assets - - -10 0
Change in stock of hybrid assets - - - -10
Change in net worth -10 -10 -10 -10
Current account balance 0 -10 -10 -10
Net lending/borrowing 0 0 -10 -10
Change in international investment 0 0 -10 0

position
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Main Differences for Owners of Existing CAWLM (or alternatively the crypto asset community)

Valuable Permits Financial Hybrid
Asset Asset
(Model 1)
Output of CAWLM 15 - - -
Consumption of validation services 15 15 15 +15
Net Saving 0 -15 -15 -15
Net lending/borrowing 0 -15 -15 -15
Other changes in the volume of assets - 15 15 +15
Change in stock of nonfinancial assets 0 0 - -
Change in stock of financial assets - - 0 -
Change in stock of hybrid assets - - - -
Change in net worth 0 0 0 -
Current account balance 0 -15 -15 -15
Net lending/borrowing 0 0 -15 -15
Change in international investment 0 0 0 0
position
Conclusion:

The different recording options lead to the same values of gross value added as well as to the same
types of output. This is different from the recording of a mineable coin (see Example 1a above). In line
with the example of the mineable CAWLM, the recording as a nonfinancial asset versus a financial asset
or hybrid assets leads to differences in net lending/borrowing—although here the net lending for the
cases of financial and hybrid cases are the same—and consequently to differences in the stocks of
different kind of assets. However, overall net worth is the same in all options.

When looking at the international accounts, the same differences can be observed as for mineable coins
(see Example 3a above).

Overall, the only difference between a mineable and non-mineable coin is the recording of output in the
case the CAWLM is recorded as a valuable. In that case, all output in relation to a non-mineable coin is
regarded as validation services, whereas in the case of a mineable coin part it is regarded as the creation
of a new coin.
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Annex V. Measurement Challenges

1. Whereas this GN tackles the conceptual issues of recording crypto assets, another issue
concerns the practical feasibility of implementing the possible recording options. This basically
comes down to how to obtain the relevant information on the emergence, ownership, and use of crypto
assets. This will need to be further explored as part of the testing of the guidance as included in this note.

2. The following concerns in this regard should be taken into account:

e The pseudo-anonymous nature of crypto asset transactions, even though every transaction is recorded
in a digital ledger (usually public, as with bitcoin);

e The difficulty of assigning geography to transactions and positions, given the residency of senders and
recipients is unknown when the owners of the corresponding digital addresses are unknown;

¢ The difficulty of valuing positions, and separating flows from valuation changes, given the high variance
in the prices of most crypto assets;

e Current lack of comprehensive data on the economic use of crypto assets in the national and
international economy.

3. To implement any classification recommendation, countries need to collect reliable data on the
following:

¢ Mining activities, including where mining takes place, what inputs are used, block rewards, and the
residency of the transactors whose transactions are validated,;

e Stocks of crypto assets by various economic actors in the country, which could potentially be collected
by tax authorities;

¢ Flows of crypto assets between countries and institutional sectors, which could potentially be collected
by tax authorities or through cooperation with crypto asset exchanges or other crypto service providers;

e The use of crypto assets as medium of exchange, e.g., by collecting information on the use by entities
in purchasing specific goods and services (possibly broken down into domestic purchases and
purchases abroad) and on the acceptance by entities selling specific goods and services.

4, Because of the difficulty in obtaining good quality data on the ownership and use of
CAWLM (and other crypto assets), it is important to also explore possibilities to share data from
crypto asset exchanges and crypto asset service providers across countries. This will also help in
ensuring cross-country consistency of the data.

5. Crypto assets are a global phenomenon for which timely data should be collected,
particularly on those cases where the assets are acting as a general medium of exchange. That
information would be used for measuring money, liquidity aggregates, and international capital flows at a
relatively high frequency to meet user needs. In contrast to traditional components of money and liquidity
aggregates, which are sourced from domestic financial corporations, new forms of digital money, such as
CBDCs and stablecoins are likely to be issued by nonresident financial intermediaries to which national
compilers of macroeconomic statistics may have very limited access. To the extent that Bitcoin and other
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CAWLM become significant instruments for payments and store of value, the same concerns of data
availability to national compilers would apply to them.

6. The successful implementation of CBDCs and crypto assets may seriously undermine the
measurement of money, liquidity aggregates, and international capital flows in many countries.
This is so because relevant data will not be available to compilers of macroeconomic statistics to the
extent that foreign CBDCs or crypto assets circulate in their territories. Available commercial data do not
offer the key breakdowns (country of residence and institutional sector) of the parties involved in digital
money transactions or positions. To overcome this limitation, collaboration among central banks issuing
CBDC will be needed, as well as among regulators of countries with crypto asset issuers and/or hosting
digital money exchanges and wallets.

7. News forms of digital money (CBDCs and crypto assets) may be the most significant
global threat to residency-based macroeconomic statistics of our time. This is particularly
worrisome for countries that may not have the capacity to implement restrictions in the use of foreign
digital money, such as fragile and unstable countries with weak fiat currencies. In these countries, policy
makers may not have the tools to control the use of foreign digital money in their territories. Most
importantly, they will not have the data needed to compile reliable monetary and external sector statistics,
as the population and corporations adopt the new digital money.

8. Currency substitution in the presence of new CBDCs or crypto assets serving as a
medium of exchange will challenge the compilation of monetary statistics and international capital
flows. Currency in circulation in the hands of money holding sectors is a key component of the
measurements of liquidity in macroeconomic statistics, commonly called monetary aggregates. In
countries with weak currencies, there may be co-circulation of national and foreign currencies. This
phenomenon is not new, and it is often called “dollarization”. Contrary to dollarization, which is a relatively
slow process, currency substitution in the presence of new CBDCs or crypto assets serving as a medium
of exchange is likely to be fast, challenging the compilation of monetary statistics and the policy analysis
derived from them. For example, an emerging country with strong trade ties to China may have residents
opening accounts in China’s new CBDC (e-RMB), to be used for their imports trade from China. If this is
the case, monetary statistics compilers in the emerging country would need to know how much and how
fast currency substitution is taking place.

9. Increased currency substitution would require enhanced collaboration among central
banks issuing CBDC (or countries with crypto asset issuers), to exchange information about
CBDC and crypt asset holdings by residents in other countries. Central banks (CBs) would need to
collect and provide data on holdings of their own CBDC by counterpart country and institutional sector—
at least, splitting the data over three main components: money issuers, CB and Other Depository
Corporations (ODC) holdings, central government, and money holding sectors.4°

49 Breakdown by institutional sector is difficult and not strictly needed for monetary analysis. This is so because
national compilers can easily access foreign CBDC holdings by their money issuers (banks and other) and central
government. Therefore, the CBDC holdings by money holding sectors are calculated residually. Example: China
reports that 100 of e-RMB are held by Vietnamese residents. Viethamese MFS compilers know that holdings by CB,
ODC, and central government are 15, 10, and 5 respectively. The remaining 70 are held by other sectors (money
holders). If e-RMB is co-circulating with the national currency in Vietnam, it is extremely important for policy makers to
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10. Data exchange among CBs can be facilitated by an international organization with global
reach, such as the IMF. A central database could be created for CBs issuing CBDCs to report CBDC
holdings by nonresidents. All CBs, with CBDCs or not, in whose economic territories foreign CBDCs are
used significantly could use the database to improve their Monetary and Financial Statistics.

11. The absence of collaboration among CBDC issuers would negatively impact the
compilation of monetary aggregates. In countries with growing or strong currency substitution, the lack
of timely, high quality data on foreign CBDC used in the domestic economy will have a great impact in the
guality of monetary analysis. The following scenarios can illustrate the issues:

e Scenario 1: Five countries issue CBDC by end of 2021. They agree to report holder’s data to a
central unit located in the IMF Statistics Department. These five CBDCs are used globally.
Compilers of Monetary and Financial Statistics in other countries access the central database to
identify the amounts of each CBDCs held by residents in their own country. These data are used
in the calculation of their monetary aggregates.

e Scenario 2: No central database exists (i.e., bilateral arrangements are needed to collect
relevant data). Compilers of MFS in each country in which foreign CBDCs are used make
bilateral arrangements with the countries issuing the CBDC. Small, low-income countries are
faced with the burden of contacting CBDC issuers, detracting from their limited resources to
compile high quality MFS. This situation is even more complicated by the presence of crypto
assets, to the extent that some jurisdictions in which the crypto assets are issued do not collect
relevant data to be shared with central banks of countries in which these crypto assets have a
significant presence among their residents.

know the amount of liquidity available by money holders in e-RMB. If Vietnamese residents can also use e-USD to
make payments in Vietnam, the compilers would need to gather data from the FED as well.
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Annex VI. Crypto Assets Data Collection: High-Level Guidance

12. The four approaches discussed in the GN require more or less the same information to compile
accurate and detailed statistics. This GN recommends that countries begin collecting information on the
ownership, creation, and use of crypto assets in domestic economy and cross-border transactions.

e Stock of crypto assets owned by resident institutional sectors and the changes in these stocks
(in terms of financial transactions, revaluations, and other changes) throughout the year. This
includes information on cross-border flows and positions, ideally broken down by counterpart
country.

o Data on the creation of crypto assets (i.e., transaction fees—broken down into explicit fees and
block rewards—paid to/received by miners and validators for clearing transactions on the
blockchain and on other forms of bringing new coins into circulation). In addition, information
should also be collected on the input costs (e.g., labor, machinery, electricity).

o Data on the use of crypto assets (i.e., on the use of these assets in purchasing goods and
services by sector and the use of crypto assets as an alternative investment).

Possible Data Sources

13. It is required the development of a data set that collects crypto asset ownership and transaction
information from households, corporations, government, and non-profit entities. Some of this information
could potentially be collected via tax authorities, which have an interest in identifying the owners of these
assets for tax purposes.®° Alternatively, it could be collected via regulatory bodies, targeting the main
players in the crypto asset market, such as crypto asset exchanges, wallets, and other trading platforms
that are generally subject to anti-money laundering regulations that require them to “know” their
customers, including identities and countries of residence. However, these entities may not be registered
in the domestic economy, so this may not be a feasible option for many compilers. A lot of the required
information may also be collected via surveys, targeting the main players in the crypto asset market (if
resident in the country), but very likely also the various entities that may be involved in crypto asset
activities and/or own crypto assets. International exchange of data may also be of help if the main players
are indeed located in a different country.

14, The following is a list of specific data items about which members should collect information. The
data items are broken out by the target entities:
e Tax authorities

o Ownership of crypto assets by businesses and individuals at beginning and end of recording
period
o Gains/losses from holding and selling crypto assets
e Retailers that accept payments in crypto assets
o Use of crypto assets to purchase of goods and services (domestic versus non-resident)

50 A proposal was recently passed by the U.S. Senate to (i) collect more data on crypto assets, primarily from crypto
asset exchanges, and (i) raise tax revenues from the crypto industry. The proposal targets exchanges because they
have data on who owns crypto assets and how much, and records of who sold what crypto to whom and for how
much.
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o Receipt of crypto assets in sale of goods and services (domestic versus non-resident)
e Mining enterprise or validation provider:
o Holding gains/losses on crypto assets
o Input costs in relation to validation services and/or mining
= Electricity
= Equipment
=  Employment
= Labor costs (or hours spent)
o Receipt of transaction fees in crypto assets
= Explicit fees (existing coins)
= Block reward (new coins) in the case of CAWLM
= Sale of crypto assets (in exchange for fiat currency or other assets)
e Crypto asset designer:
o Value of coins held at beginning and end of recording period

o Release of new coins during the recording period (mineable or non-mineable) by counterpart
country

o Input costs in relation to design and/or management of crypto asset
= Electricity
=  Equipment
=  Employment
= Labour costs (or hours spent)
¢ Crypto asset exchange/trading platform/wallet:
o Information on use of crypto assets
o Information on creation of new crypto assets
o Information on revaluation of crypto assets
o Purchase/sale of crypto assets (in exchange for fiat currency or other assets)
o Stocks of crypto assets held by residents/non-residents and possibly sector at the
beginning/end of a period

Specific Recommendations for Monetary and Financial Statistics and Balance of Payments/IIP
Compilers

15. MFS compilers’ interest in measuring monetary and liquidity aggregates, and cross-border
financial transactions and positions by balance of payments/IIP compilers, are being challenged by the
appearance of digital currencies or new means of payment using DLT networks, such as Bitcoin’s
blockchain. In countries with weak currencies or unbanked population (i.e., with limitations to access
financial services), the emergence of digital money or new means of payment may have a significant
impact on monetary (currency substitution) and external sector (new cross-border payment channels)
statistics. To understand how the population is using the new crypto assets designed to act as a general
medium of exchange, a simplified data collection exercise is recommended, with the following
characteristics:

42



Targeted Fintech Companies: resident wallet providers (for positions data, i.e., amount of crypto
assets held by the different institutional sectors) and currency exchanges (for transactions data,
especially to collect cross-border transactions data).

Nonresident Fintech Companies: nonresident wallet providers and currency exchanges used by
residents, with estimates on the share of the domestic market. Even if actual data are difficult to collect
from nonresident fintech providers, a survey among resident holders of crypto assets may shed some
light on how important these providers in the domestic economy are.

Data Collection (Positions): aggregated data on resident institutional unit's holdings of crypto assets
by type and broad sector classification (money issuers—CB and ODC—central government, and
money holding sectors) and, for nonresident customers, by broad sector and country of residency.

Data Collection (Transactions): aggregated data on resident institutional unit’'s cross-border
transactions in crypto assets by type and by sector and country of residency of counterparty—covering
purchase/sale of crypto assets by type (including CAWLM), purchase/sale of goods and services,
remittances, and direct investment (e.g., real estate) using CAWLM.

CAWLM Data Tracking: aggregated data on customer transactions and holdings of CAWLM, aiming
at measuring to what extent CAWLM is used as a means of payment only (i.e., both buyers and sellers,
or remittances senders and recipients immediately convert the CAWLM sent/received into fiat currency)
or as medium of exchange (i.e., both buyers and sellers, or remittances senders and recipients
maintain positions in CAWLM, bearing the risk of appreciation/depreciation).
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Example of Possible Survey Questionnaire: Bitcoin Mining Company

Iltem

M1

M2

M3

Number of Bitcoins mined during the

period Units
Value of Bitcoins mined (at price of
the day of the transaction) usbD
Explicit Fee received for validating the )
transactions (in Bitcoins) Units
Value
usD
Input costs related to mining/validation | USD
services
a) Electricity uUsD
b) Maintenance of equipment usb
c) Labor costs usb
d) Other input costs uUsD
Use of Bitcoins
a) sold to resident exchanges
Number (could be a fraction) .
Value Units
usbD
b) sold to nonresident exchanges
Number ]
value Units
usbD
c) transferred to head Units
office/others
Number Usb
Value
d) payments for purchase of
goods and services ]
Number Units
Value uUSsD

e) Other uses
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Annex VII. Future Issues

16. The arguments and recommendations made in this GN are based on the drafting team’s best
understanding of the creation and use of the most common CAWLM at the time of writing. However, the
crypto asset landscape is rapidly changing, which means any argument or recommendation made in this
GN could quickly become out of date. If a decision is made about how to classify CAWLM in the short
term, economic accountants should continue monitoring any significant developments in the crypto space
that may necessitate changing of the recommendations.

17. Moreover, new types of crypto assets continue to emerge. Given the complexity of the
classification issues surrounding CAWLM, it has not been possible to fully address all new crypto assets
in this GN. Instead, one new type of crypto asset is highlighted here that may become more economically
relevant in the future.

18. These new crypto assets are non-fungible tokens (NFTs). NFTs are similar to CAWLM in that
they are also built on DLT but represent ownership of a unique digital asset. The underlying object is code
on a DLT platform that represents authentic ownership rights to the digital asset. These digital assets can
include artwork, video clips, music, virtual real estate, special tweets, and other collectables. NFTs are
becoming increasingly popular and selling for record high prices. For example, in March 2021, the artist
Beeple sold a piece of digital artwork, “Everydays: The First 5000 Days,” as an NFT for $69.3 million.
Beyond artwork, NBA Top Shot is selling official league highlights as NFTs; one of LaBron James
dunking sold for $208,000 in February 2021. Other non-traditional collectables being sold as NFTs are
Sir Tim Berners-Lee’s original source code for the web and Twitter CEO Jack Dorsey’s first-ever tweet.
Other copies of these items may exist on the internet, however owning the NFT means you own the
original copy. NFTs for digital art can be compared to traditional art. Owning the original Mona Lisa is
much more valuable than owning a copy of the Mona Lisa, and copies of the Mona Lisa existing do not
reduce the value or uniqueness of the original. NFTs representing music are also common. Instead of
issuing a single original version, musicians can sell many copies of the music as NFTs as a way of
keeping track of transactions and collecting a share of future sales. Because they are sold on a DLT
platform, a prospective buyer must purchase an NFT with another crypto asset, like Ethereum.

19. This new combination of characteristics in NFTs could prove a challenge for classification in the
national and international accounts. One option could be to classify each NFT according to the digital
asset they represent. This option would be supported under the argument that the NFT is just a different
form in which the ownership of these types of assets is arranged, but these assets do not differ from
traditional non-fungible assets in nature. So, those NFTs that represent ownership of digital artwork would
be classified in valuables, akin to traditional artwork. If the NFT concerns music rights or other types of
produced or non-produced non-financial assets, they could be recorded accordingly. Digital assets like
virtual real estate may be more difficult to classify. Alternatively, NFTs could be comparable to a
certificate of authenticity and ownership for the corresponding asset, and so classified like permits.
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