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AnHomauyuna. B cmamve uzyuena u npoaHanuzupoBaHa 603MONCHBIN NYMb pPA3GUMUS U
ucnov3osanus Kpunmosaniomul 8 Poccuiickou @edepayuu 6 cpagnumenshom ananuse ¢ Egponoii
u CILIA, xkak 00HO20 ObBICMPO paA36UBANOWE20CS CEKMOpPA IKOHOMUKU. H3yuena cmeneHb
uccreoosanus necanuzayuu kpunmosaniomol 6 Poccutickou ®edepayuu nymém ucnonb3o8anus
Memo008 J102U4ecK020, IKOHOMUUECKO20, UCMOPUYECKO20 aHANU3A HAYYHLIX pa3pabomox.
H3yueno ucnonv3osanue moxeHa 6 Kavecmee OOHO20 U3 UHCMPYMEHMO8  PAa36Umus
omeuecmeenHou mopeosoli cemu «Macnumy. Cmamoes A611emcs NpeOnpuHmom, 3manom OJis
OoanvHenuleeo  U3yuenus, nymem  6blA6leHUs PUCKO8 U  O0COOEHHOCMEl, CBA3AHHbIX C
ocobenHocmamu IKoHomudeckou cucmemsl Poccutickou @edepayuu.
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Abstract. The article examines and analyzes the possible path of development and use of
cryptocurrencies in the Russian Federation in a comparative analysis with Europe and the United
States as one rapidly developing sector of the economy. The degree of research on the legalization
of cryptocurrencies in the Russian Federation through the use of methods of logical, economic,
historical analysis of scientific developments is studied. The use of the token as one of the tools for
the development of the domestic trading network "Magnet” has been studied. The article is an
undertaking, a stage for further study, by identifying the risks and features associated with the
features of the economic system of the Russian Federation.
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Introduction. The 21st century is characterized by a rapid pace of implementation of
financial innovations and increased competition.

Traditional forms are being transformed into digital ones, which is confirmed by national
and federal projects:

— “Digital Economy of the Russian Federation”;

— “Digital public administration.”

Digital technologies have become firmly established at all levels of economic activity.
Insufficient understanding of the impact mechanisms, lack of correct risk assessment when
introducing digital technologies into financial universities, taking into account the peculiarities of
historical studies of the industrial revolution, may end in a financial crisis (1873, 1890, 1893,
1929-1933)

The financial sector is undergoing changes, which is expressed in the form of the
formation of new concepts and terms:

— cryptocurrency,

— blockchain,

— digital investments,

— “digital financial assets”,

— “open banking”.

A new direction of fintech is being identified in the field of information and computer
technologies (ICT), as well as a new formation of hierarchical levels of the system of financial
assets (from decentralized cryptocurrencies to legal digital financial instruments, under the
leadership of federal authorities).

Materials and research methods. We will explore and analyze the history of origin and
evolutionary development using the example of cryptocurrencies.

The most famous cryptocurrency is Bitcoin ( Bitcoin ), invented in 2008 by Mr. Nakamoto,
which today accounts for more than 90% of the capitalization of all cryptocurrencies in the world
community [1,2, 3,4,5].

According to research, Sigova M.V., Klyuchnikova I. K. “...cryptocurrencies completely
change ideas about finance, take them beyond national boundaries and form a new global
monetary and financial system with the possibility of creating a completely decentralized network
economy of finance...” [1,2, 3,4].

As O. Demidov notes in his research, “...The development of cryptocurrencies led to the
formation of the concept of “digital financial assets” ...” The concept of “digital financial assets”
was formed by 2010 [5].

In the Federal Law of July 31, 2020. No. 259-FZ “...the following definition: a digital
financial asset is property in electronic form created using encryption (cryptographic) means
(token, cryptocurrency) ...” [6].

Currently, there is no uniform global recognition of cryptocurrencies as legal tender. In
different countries, there are diametrically opposed points of view regarding the definition of the
legal essence of cryptocurrencies.

Research results and their discussion. Cryptocurrency has been legalized in 15 countries
(Table 1).

Table 1. Countries in which cryptocurrency has been officially introduced into electronic money

circulation
A country Year of official legalization Note
Belarus 2017, the Law “On the Digital Economy” was released. A resolution was [7]
adopted to exempt the cryptocurrency market from taxes until 2049
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Germany 2017 one of the first EU countries to regulate digital assets at the legal level. [7]
The law allows for the issue of digital currency, its ownership and trading, as
well as mining.

Spain Since 2014, a legal form of electronic payments. Reinforced since 2016 by [7]
the state in legislative acts obliging miners to register to obtain a license and
pay taxes.

Italy According to Coinmap, it is the leader in the use of bitcoins in transactions. [7]

There are 39 crypto ATMs in Italy and a project focused on the development
of the Bitcoin payment system.

Norway Since 2013, they have been recognized as a digital asset; in 2017, VAT was [7]
abolished for all transactions for the purchase and sale of Bitcoin and other
digital assets .

Malta The Ministry of Finance has even developed a law with new provisions that [7]
regulate the circulation of electronic currency. Bills have been developed to
regulate 1COs. Cryptocurrency companies have been legalized, and citizens
of the country can use coins as a payment transaction.

Canada Payment for goods and services is carried out using cryptocurrency. There are [7]
Bitcoin ATMs throughout the country.

Salvador The cryptocurrency was officially recognized in September 2021 and is [7]
considered a means of payment on a par with the dollar .

USA The legalization of cryptocurrency occurred in 2017. Transactions with [7]

altcoins and bitcoins are subject to tax. There are large cryptocurrency
exchanges, including Poloniex, Bittrex, etc.

Ukraine " was adopted and is in force in Ukraine. [7]
Philippines Any type of electronic currency has the status of a financial instrument, [7]
Czech Cryptocurrency circulation is allowed, with tax collection [7]
Switzerland Since 2016, the city of Zug began to accept Bitcoin as payment for [7]

government services. And already in 2017, the first legal platforms for the
development of cryptocurrency startups were created.

Estonia Blockchain technologies and digital assets are fully operational. [7]
Japan Cryptocurrency exchanges have official status, cryptocurrencies are legal [7]
tender, licensed, and a key state in the development of digital coins. The
headquarters of the popular Internet service Bitcoin.org is located in Japan.

The idea of introducing cryptocurrency into the financial system, as a replacement of credit
money with virtual funds, is controversial and associated with risks.

Research by domestic and foreign scientists has proven that at the moment cryptocurrency
is not a replacement for fiat money, i.e. cannot be a measure of value, the fiat currency remains the
US dollar and, to a limited extent, cryptocurrency.

The shadow economy takes advantage of the anonymity of cryptocurrency users to
manipulate the market by obtaining abnormally high levels of profitability. The price of
cryptocurrencies on the stock exchange directly depends on statements in the media by regulatory
authorities [4,5].

The introduction of digital technologies occurs at all levels of economic activity and at the
state level. The use of information and communication technologies in public administration makes it
possible to cover and control a larger volume of public services, provide them to the population and
business on time, and reach various segments of the population. Under the influence of digital
technologies, the very concept of “state” is changing; the term “service state” appears, by which we
mean a set of digital government institutions that provide the population and business with a range of
electronic government services using information and communication technologies . New digital
technologies and the commercial use of tokens in cases of creating organized managed systems
regulate their circulation (issue, use in the issuer’s business processes, redemption). Blockchain is
used for storing and processing financial transactions (register of bank guarantees of the National
Bank of the Republic of Belarus, register of transactions on the German Stock Exchange,
reporting by credit institutions to the regulator based on blockchain in the UK). Cryptocurrency
contributes to the formation of digital financial assets with built-in management mechanisms.
NFTs are non-fungible tokens created for the purpose of transferring exclusive rights to unique
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assets on the blockchain. Tokens for various purposes contain rights to real financial or non-
financial assets (rights to debt, equity shares, social rights, management rights), including those
issued during the ICO process. Digital innovations have become a source of intensive
redistribution of capital in the financial market [4-8]

One of the promising areas of rapidly developing NFT (non-fungible token) technologies
in the period from 2021-2022, which has found application in the promotion of more than 50
global brands (Europe, Asia, etc.), through integration into the company’s operating activities as
an additional channel monetization [8].

D. Sinyagin in his research showed that the use of NFT technologies as a method of
promoting brands in the digital economy to increase consumer involvement opens up new
opportunities in marketing [8, 9].

The Russian company “Magnit” uses the NFT marketing system, in the form of the
“Skrepyshi- NEW ” campaign, as one of the types of Russian retail (a new history of the use of
tokens) [8, 9].

In the context of changing geopolitical tensions in 2022-2023. There has been a decrease in
interest in the NFT phenomenon due to the ongoing recession and the fall in cryptocurrency rates
[8,9, 10, 11, 12].

The global energy crisis caused by the geopolitical conflict between Russia and Ukraine in
February 2022 has had a negative impact on the economic efficiency of Bitcoin mining. Energy
prices have increased significantly, which has led to a decrease in the share of individual miners
and an increase in the number of large players in the market. This process leads to the gradual
centralization of mining, when it begins to be managed not by tens of thousands of independent
miners, but by just a few large companies. This change causes concern and leads to a change in
the original essence of the cryptocurrency. Centralized crypto exchanges stopped cooperating with
Russian investors, which led to high volatility and outflow of funds in the cryptosphere, provoking
a structural transformation in this area.

Conclusion. Russia’s attitude towards cryptocurrencies is in its infancy due to restrictive
measures, although cryptocurrencies are actively used at the level of ordinary consumers. The
analysis showed that the use of cryptocurrency in Russian sectors of the economy in comparison
with other countries showed that the Russian Federation lags behind in the level of development
of cryptocurrency relations, but remains among the countries that recognize cryptocurrencies. For
the further development of cryptocurrency relations, it is necessary to develop ways to regulate the
use of cryptocurrency (introduction of flexible taxation when investing and other regulatory
methods), in order to reduce the risks associated with the shadow economic sector.
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