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NPABOBOE PErYJINPOBAHUE ONEPALIMW
C KPUNITOBAJIIOTAMM: NPOBJIEMbI U NEPCNEKTUBbI

Crarpsg mNOCBSIIEHA MPABOBBIM aCIEKTaM MPUMEHEHUs
KpUIITOBAIIIOT B TOProBoM obopote. KpuntoBamiora paccma-
TPUBAETCS B CTaTh€ KaK CPEACTBO OOMEHA W OJUH U3 BUIOB
TOKCHOB, ITU(POBBIX 3HAKOB, OTIOCPEAYIONINX MPOIIECC 3aKITIO-
YEHHUsI ¥ UCIIOIHEHUs CAENOK. Takoil moaxod Mmo3BOJSET MpHU-
MEHSTh K BOSHUKAIOIIUM MPaBOBBIM OTHOUIEHUSIM IO MOBOAY
KPUNTOBATIOT HOPMBI TPAXKIAHCKOTO TIpaBa, HECMOTPS Ha He-
00XOJMMOCTb MPUHSATHUS CIIEUATHFHOTO HOPMAaTHBHOTO MPaBO-
BOT'0O aKTa O JIETAJIU3alUK1 KPUITOBAIIOT.

[IpoBoauTCs aHaIU3 BOZMOXKHBIX U3MEHEHUN HOPMATHUBHO-
MPaBOBOI OCHOBBI PETYAUPOBAHUS KPUNTOBAIIOT B Poccuu u
ctpanax EADC Ha ocHOBe 3apy0eiHOro OIbITa U MPAKTUKU

A.B. AMAVIKHIH, Jeraiu3anuu KpunroBaitoT B Pecnybnuke bemapych. ABTOp
A.puaocod.H., KI0OH.,, _
pobeccop bakyasmera npasa MIPUXOAMT K BBIBOAY, UTO OeIopyccKast MOJENb MIPaBOBOTO pe

HarHoHaAbHOro TYJIMPOBAHUS HAIpaBlieHA HA MAKCUMAJIbHYIO JTHOEpaIn3aliuio
HCCAGAOBATEABCKOTO pexuMa OCYILECTBIICHUS ONEpaluii ¢ KpUNTOBAIIOTAMU B TIpe-
ynmBepentera <Boicmas mkosa - ponay criermanbHONM FOpUCAMKIMK I1apka BBICOKHX TEXHOIO-
9KOHOMUKH >, Poccuiickas o ¥ o
Depeparpisy, . Mocksa ruit. [IpaBoBoii craryc pesunenta [lapka BRBICOKMX TEXHOIOTUI

MI03BOJISIET 3aKOHHBIM ITyTEM COBEpUIAaTh CAEIKU C UCIIOIb30Ba-
HUEM KPUIITOBAIIOT 0€3 MPUMEHEHUSI HOPM HAI[MOHAJILHOTO 3aKOHOAATENbCTBA B 00Ja-
CTH (PMHAHCOBBIX OMepannii, 0aHKOBCKOH 1€ATEIbHOCTH, BAIFOTHOTO KOHTPOIS U APYTUX
o0nacrteit ToCy1apcTBEHHOTO KOHTPOJIS.

Kntouesvie cnoea: xpunmoeanroma, mokeH, SUpmMyaibHulll pbIHOK, (UHAHCHL, Mos8ap,
uMyujecmeo, OOKYelit, NPasoBoll PeXCUM, NPAsosoe pe2yIuposanue, npagoeoe OMHOULEHUE.

B nocnennue roapl HabIOIAeTCA PE3KO BO3PACTAIOIIMI HHTEPEC K Pa3BUTUIO (GUHAH-
COBBIX TE€XHOJIOTMH, Cpey KOTOPBIX ITIABHBIM COOBITHEM CTajO IMOSBICHHE KPUITOBA-
moT. B ocHOBe (pyHKIIMOHMPOBAaHUS BUPTYaJIbHOTO PhIHKA KPUIITOBAIIOT JIEKUT LIMPO-
KO€ IIPUMEHEHHE PECYPCOB ceTu MHTEpHeT U crienuanbHOM TEXHOJIOTUU COXPAHECHUS UH-
¢dopmanuu — Onokueitn. Cnennguka npuMeHeHNs OJIOKYECHHA U NTEPCTIEKTUBBI Pa3BUTHSA
TOCYIapCTBEHHOTO YIPABJICHUS U (PMHAHCOBOM CHCTEMBI HAa OCHOBE OJIOKYEIHH-TEXHOIO-
Ui CErOHsI MIMPOKO OOCYKIAIOTCS B HAyYHOH W NIeNIoBOit uteparype.! B koHuenmu
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!0 BaXXHOCTH TEPMHUHOJIOTHH ¥ COBEPIIICHCTBOBAHMS S3bIKA 3aKOHA IS 3 (HEKTUBHOTO MPABOBOTO PETyITH-
POBaHMs BHOBb BO3HHUKAIOIINX OOIIECTBEHHBIX OTHOIIECHNH cripaBeaiBo numiet akanemMuk HAH PK M.T. Baii-
maxaHoB (Cu.: baiimaxanoB M.T. Mcrionp3oBaHre TEPMUHOJIOTHH B COBPEMEHHOM IpaBoTBOpUecTBe // [IpaBo
u rocynmapctso. 2013. Ne 4. C. 36-39). U3 3apyOeKHBIX UCCIICIOBAHUN O TIOHATHH U CYITHOCTH KPUITOBAIIOT
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peryiaMpoBaHus pplHKA BUPTyalbHBIX BalmioT B PecriyOnuke KasaxcraH, pazpaboraHHOI
KomuTterom no perynupoBanuto GpuHaHcoBbix ycayr M®L] «ActaHa» COBMECTHO € 3KC-
nepTaMH, 0TMEYaeTCsi HeOOXOAUMOCTh YCTAHOBIICHHSI €MHOTO MOHATUIHHOTO armapara
1 npaBwi1 QYHKIIMOHUPOBAHHS TOPTOBBIX IUIOIAIOK B TIpeenax opucaukiyn LienTpa.?

Opnnako Juis o0ecredyeHus: MPaBoOBOrO PETYIMPOBAHMS U IIUPOKOTO HCIOIb30BAHUS
MH(POPMALMOHHBIX TEXHOJIOTUI TPaJUIMOHHBIX [IPABOBBIX CPEICTB HEJOCTATOYHO, IO-
CKOJIBKY peub MJIET O MOSIBICHUH HOBBIX THUIOB IPABOBBIX OTHOLLICHUH MEXy CyOBEKTa-
MU, 00ecIeunBaroIUMU HHPPACTPYKTYpy BUPTYaIbHOTO (PUHAHCOBOTO PhIHKA, U Y4acT-
HUKaMH, OCYLIECTBIISIIOIIMMHU COOTBETCTBYIOLIME ClElIKU. HemarepuaibHble aKTHBBI,
UCTIONb3yeMble CyOBEKTaMH OTHOUICHUH IO MOBOLy BUPTYaJIbHBIX OOBEKTOB, HE BCETa
MOTYT OBITh YBSI3aHBI C MIPOIIECCAMHU MaT€pUaJIbHOTO POU3BOICTBA WM PEAYLIHPOBAHBI
K KakuM-1100 BelHbIM OoTHomIeHusM. KonupoBanue nHdopmanuu oT Hayana 10 KOH-
11a COBEPILEHMSI CIEIKH C MCIOJIb30BAaHUEM KPUITOBAIIOTHI IPUBOAUT K CYILECTBEHHOMN
JELEHTPAIN3alMi U CaMOOPraHU3alli YYaCTHUKOB TAKOTO BUPTYaJbHOI'O PBHIHKA, YTO
HCKJIIOYAET BO3MOXHOCTh IIPSIMOM aHAJIOTUU B IPUMEHEHUM HOPM I'Pa’KJaHCKOTO 3aKO-
HOJaTEJIbCTBA.

Cnenyer OTMETUTb, YTO TEPMUHOJOTMYECKUI ammapar, KacarolUics MPUMEHEHUS
OJIOKYEHH-TEXHOIOTMM U KPUIITOBAJIIOT, HE SIBISIETCS €IUHBIM M YacTO IPEAINoJiaraeT
pasnuuHble uHTepnperanuu. CoBpeMeHHbIE roCcyAapcTBa MOKa HE BbIpadOTaIl MOJAEITH
IIPAaBOBOIO PEryJUpPOBAHUSA U aJCKBAaTHOE pearupoBaHME Ha CTPEMUTENIBHO PaCLIMps-
IOLIUICSA PBIHOK KPUNTOBAIIOT (OBICTPBIN pOCT Kypca OuUTKONHA, 3pupuyma U Apyrux
KPHUITOBAJIIOT, TIOAYEPKUBACT YPOBEHb JEUCTBUsS CYOBEKTHBHOTO (pakropa Mpu MpUHS-
TUM (UHAHCOBBIX perieHnit). CBoOOAa YCMOTPEHHUsI YYaCTHHKOB PBIHKA KPUIITOBAIIOT
aKTyaJU3UupyeT BOIPOC BOSHUKHOBEHUS PUCKOB, HEMPEABUACHHBIX IOCIEACTBUM TOTEPH
(bMHAHCOBBIX CPE/ICTB, BO3MOXKHBIX cO0EB B paboTe MHPOPMALIMOHHBIX cucTeM. B Mmupo-
BOM NPAaKTHKE CYLIECTBYIOT KaK YKECTKHE BapHaHThl PETYJINPOBaHMs KPUITOBAIIOT, 3a-
npemfaromue nposeacaue ICO (KHP),> mubo npupaBHUBAIOIIKME OIIEPATOPOB KPHUIITOBA-
JIOT K Y4aCTHHKaM PbIHKA IIEHHBIX OyMar, paboTaromux, B TOM YUCIIEe, C TPOU3BOTHBIMU
¢unancoBsiMu nHCTpyMeHTamu (CILIA, ABcTpanus), Tak U 6osee pajuKaibHble BapuaH-
ThI IIPABOBOI'0 PETYJIUPOBAHUS, OCHOBAHHBIE Ha BO3MOXXHOCTH MCIOJIb30BAHMSI KPUIITO-
BAJIIOT JJIsl COBEPIICHUS onepaiuii ¢ ToBapamu u ycinyramu (OPT, [Isenus, SAnonus).

MOXKHO BBIIENUTE ciexyromme: CBoH M. brokueiin. Cxema HOBOM 3koHOMEKH. M., 2017; Tlommep H. Hudpo-
Boe 3011010. HeBeposiTHast mCTOpust ONTKOMHA, MM KaK UACAIUCTHI M ON3HECMEHBI H300pETaIoT AEHBI M 3aHOBO.
M., 2016; Keitcu M., Bunbs [1. Onoxa kpunroBairot. Kak OnTKOWH U OIOKIEHH MEHSIOT MHPOBOI SKOHOMHYE-
ckuit mopsinok. M.: Mann, MBaros u @epoep, 2017.

[TyOnuaHbIe KOHCYIBTALMA O KOHLEIIMH PEeryIHPOBAHKs PhIHKA BUPTYaIbHBIX BAIIOT B Pecmybnuke Ka-
3axcTaH cocTosuuch B vtoHe 2018 r. no nHumaruee Agmunuctpauun M®LL Acrana. [Ipennonaraercs BHece-
HHE N3MCHEHUH B 3aKOHOATENIBCTBO 110 MEpe Pa3padOTKH M YTOYHEHHS €IHOTO MOHATHIHHOTO anmapara B 00-
nmactu kpunroBamoT. // URL: http://laws.aifc.kz (11.08.2018). Cm. Takxe: Perymuposanue kpunroBairor. Hc-
CIleJOBaHNE OIbITa pa3HbIX crpaH. [lokman EBpasuiickoit sxoHOMUIeckor komuccnw, siaBapb 2018 . // URL:
http://www.eurasiancommission.org/ru/act/dmi/workgroup/Documents/ (18.08.2018).

3Cwm.: Memuznos O. Cs3aHHBIE OXHAM OIOKICHHOM: OIBIT MEKIyHAPOIHOTO OIIBITA PEryIHPOBAHKS KPHII-
ToBaroT // MHneke 6e3omacHocTr. 2015. Ne 2 (113). T. 21. C. 41-43.

*Cwm.: Kysnerios B.A., SIky60B A.B. O moaxomax B MEKIyHAPOIHOM PETyIMPOBAHNY KPHITTOBAIOT (Bitcoin)
B OTJICTGHBIX HHOCTPAHHBIX FOpHCIUKINSX // Jlerbru u kpequt. 2016. Ne 3. C. 20-21.
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Nurepecen onbiT ['oHKOHTa 1 CUHTanypa, UCKJIFOYAIOIINI BBEICHUE PAMOYHOI'O 3aKOHO-
JIATEeJIbHOTO PETYIIMPOBAaHUSl KPUIITOBAIIOT, HO IPeyCMaTpUBAIOLIUN OTBETCTBEHHOCTh
MIPU 3aKJTIIOUCHUH PUCKOBBIX CACIOK C UCIIOJIb30BAaHHEM KPHUIITOBAJIOT .

B 2017 . IIpe3unentom Poccuu ObuT yTBEp:K/I€H MEpeueHb OPYUYEHHI 110 UTOTaM Co-
BEIIaHUS 00 UCTIOIB30BaHUHU ITU(DPOBBIX TEXHOJIOTUH B (PMHAHCOBOH cepe, B TOM YHCIie
B YaCTH MPOPAOOTKU MPEIJIOKSHUN B 3aKOHOIPOEKT O PEryJUPOBAHHH KPHIITOBAIOT.S
DakTHUECKH 3aKOHOJATENI0 MPEIACTOUT 3aKPEeNUTh HOBBIE (POPMBI IMPABOBOTO PETYIU-
poBaHMsS LU(POBBIX JIEHEKHBIX CPEICTB U YCTAHOBUTH HOBbIE (POPMBI KOHTPOJIS HAJ
ydacTHUKaMu 000poTa KpunToBaMOT. Cpey KIIOUEBbIX MOHITHHA, KOTOpbIE TpedyeTcs
3aKpENUTh B 3aKOHE, OTMEUEHBI TAKUE MOHATHUS, KaK «TEXHOJIOTHUs pacipeIeIEHHBIX pee-
CTPOB», «ITU(POBOH aKKPEAUTUBY, «IIU(DPOBAsI 3aKIIaTHAS», KKPUTITOBAIIIOTAY», TOKCH,
«CMapT-KOHTPAKT», «MalHUHI» (OpraHU3alus U OCYIIECTBIEHUE MPOU3BOJICTBA, OCHO-
BaHHOTO Ha MPUHLUIIAX KPUMITOrpaQuu B cpesie pacrpeeaEHHbIX peeCcTPOB).

3aKoHO/ATENb B 3HAYUTEIILHOM CTETIEHH OPUEHTUPYETCS Ha aHAJIOTHUIO 3aKOHA U aHa-
JIOTHIO MpaBa MPUMEHHUTENHFHO K (PMHAHCOBBIM OmeparusM (MPHUBsI3Ka KPUITOBAIIOT K
pyOITt0, aHANOTHs C pa3MeIlleHneM MePBUYHBIX [IEHHBIX Oymar). Cpeau pa3paboTaHHBIX B
Poccun npoeKkToB HOPMAaTUBHBIX JOKYMEHTOB MOKHO BBIACIUTH 3aKOHOMPOEKT Poccuii-
CKOM accoIManuy KpUNTOBAIIOT U OokueitHa (nanee — PAKWB) o passutuu kpayodgan-
OuH2a Ha OCHOBE HCTIOJIb30BAHUS OJI0KYEHH-TEXHOIOTHIA, U 3aKOHONPOEKT «O HudpoBbIX
(hMHAHCOBBIX aKTHBAaX», pACCMOTPEHHBIN [ 0cynapcTBeHHOM JlyMO# B MepBOM UTEHUU B
mae 2018 r. B nepBom 3akonomnpoekte PAKWMb npennaraer co3aars crieliaibHbIA aK-
KpeautoBaHHbIH bankom Poccuu peectp OaHKOBCKHMX OpraHHM3aIlHii, YIOTHOMOYEHHBIX
Ha OCYIIECTBIICHHE JCHEKHBIX MEPEBOJOB YIACTHUKOB OJOKYEIHA KaK TEXHOJOTHH pac-
npezeneHHoro ¢GuHancupoBanus.’ [lpeanonaraercs, 4T0 KOMITAHWH, HCIIOJIbL3YOIIUE
OJIOKYCHH-TEXHOJIOTUIO, CTAHYT Kpaya(aHAMHTOBOW IUIOMIAKON, CTHMYIHPYIOIIEH
aJbTEepHATUBHBIE (DOPMBI MIPUBJICUCHHS] MHBECTULIMN B OU3HEC-IIPOEKTHI. 3aKOHOMIPOEKT
PAKUDB ob6cyxnaicss Ha COBMECTHOM 3acelaHuH TOPTroBO-NPOMBIIIIICHHON manaTel PO
U JeNOBBIX accouuanuii B koHie 2017 . ¥ MOCITy XU MPUIUHON TTyOOKUX TUCKYCCHI O
TOM, HEOOXOIUMO U IPUHATHE PAMOYHOTO 3aKOHA O KPUMNTOBATIOTAX, HIIH K€ 10CTaTOu-
HO BHECEHMSI U3MEHEHUH B ICUCTBYIOIIEE 3aKOHO/IaTEIBCTBO, KAK MPEJIaratoT 3KCIEePThI
PAKUB.

3akoHOTNPOeKT «O MUGPOBBIX (PUHAHCOBBIX aKTUBAX» MPEACTABISIET COOON KPaTKYyIO
BEPCHUIO0 pPAMOYHOTO JIOKYMEHTA, YCTaHABJIMBAIOIIETO OOIINE PAMKHU MPABOBOTO PETyIIU-
POBaHUsST KPUMITOBAIIOT.® 3aKOHOMIPOCKT HAMPABJICH HA CO3aHUE OCHOB (DYHKIIMOHUPO-
BaHUS CMApmM-KOHMPAKmos U BOZHUKAIOIIUX U3 HUX 0053aTEIbCTBEHHBIX IPABOOTHOIIIE-
HUM, a TaKkKe B yacTU 000poTa HUPPOBBIX (PMHAHCOBBIX aKTUBOB. KiltoueBOi mpuHLIUI

SCm.: Regulation of Cryptocurrency and blockchain token or initial coin offerings (ICOs) // Charltons. Hong
Kong Law. 15 September 2017 URL: https://www.charltonslaw.com/legal/newsletters/379 (11.08.2018).

Cwm.: [Tepeuens mopyueHuii [Ipesuaenta PO o utoram coBeLaHus 10 BOIPOCY HCIIOIBb30BAHUS LI(PPOBBIX
TeXHOJIOTui B prHaHCOBOM cdepe, 21 oktsa6pst 2017 . / URL: http: www.kremlin.ru (11.08.2018).

’Cwm.: 3akoHonpoekT Poccuiickoit accormalyy KpUnToBaItoT u OnokyeiiHa o kpayndanaunre // URL: http:/
racib.com/predlozhenie-rakib-po-regulirovaniyu-ico/ (11.07.2018).

8Cwm.: IIpoext denepanpHoro 3akoHa «O uudpoBbIx (prHaHcoBBIX akTuBax» // URL: http://www.duma.gov.
ru/asozd (11.08.2018).
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o0opota 1 pOBLIX PUHAHCOBBIX AKTHBOB — 3TO OTCYTCTBHE UX MPU3HAHUSA B KaU€CTBE
CpeZCTBa OCYIIECTBICHNUS MIaTexei. TeM caMbIM OTHECEHHbIE aBTOPAMU 3aKOHOIIPOEKTa
K IIU(POBHIM (PMHAHCOBBIM aKTUBAM KPUNMOBANIOMA U MOKEHbL PACCMAMPUBAIONCI UMU
KaK UMywjecmeo 6 31eKmpoHHOU (hopme, CO30aHHOe C UCHONb308AHUEM UUPPOBATbHBIX
(kpunmoepaguuecxkux) cpeocme. 1o aHanOrMM ¢ WUMYIIECTBEHHBIMU IPAaBaMH, MPABO
coOCTBEHHOCTH Ha IUGPOBBIC (PMHAHCOBHIE AKTUBBI MOXKET OBITh MEpeaHO MPU BHECE-
HUU 3aIIUCH B peecTp HU(PPOBBIX TPAH3AKIUH.

KittoueBbie MOHATHS 3aKOHOTIPOEKTa 0 U(POBBIX (PMHAHCOBBIX AKTUBAX CBOJISTCS K yKe
CYILECTBYIOLIUM OIpEIICHUSAM MIPABOBBIX MOHATHUI B 00JIaCTH Belllei M MHBIX MaTepHalib-
HBIX 00beKTOB. Tak, HanpuMep, «IH(poBast 3aNKCh ONpeAeIeTcs Kak «MH(popManus o
(POBBIX (PMHAHCOBBIX aKTHBAX, 3a()MKCUPOBAHHAS B peecTpe H(POBBIX TPaH3aKLIUID»,
a caM «peecTtp» — Kak «0a3a nudpoBsix 3amucei». [Ipu sToM ompenenenue OnokveiHa
KaK «pacrpeielIeHHOro peecTpa HUPPOBBIX TPAH3AKIHMI» BBIVISIIUT CIUIIKOM OOIIUM U
HaMEpPEHHO HE YUYHMTHIBAIOIIUM TEXHUYECKHE XapaKTEPUCTUKHU OJIOKYEHA — «CUCTEMaTH-
3UpoBaHHast 06a3a HU(PPOBBIX TPAH3AKIHMNA, KOTOPbIE XPAHSTCS, OTHOBPEMEHHO CO3/IAl0TCs
1 OOHOBIISIOTCS HA BCEX HOCUTENSIX Y BCEX YYaCTHUKOB pPeecTpa Ha OCHOBE 3a/IaHHBIX all-
TOPUTMOB, 00ECIIEUMBAIOIINX €€ TOKJICCTBEHHOCTh Yy BCEX MOJIb30BaTeNei peectpa». He-
YVAMBUTEIHHO, YTO HOPMBI 3aKOHOTIPOEKTA OTCHUIAIOT 3aMHTEPECOBAHHBIX JIUI] K MTPAaBUIIaM
BEJICHHS peecTpa MU(POBBIX TPaH3AKIMN, W OMPEIEIISIOT MPABOBOM CTaTyC OIMepaTopoB
oOMEHa KpUITOBAIIOT U TOKEHOB Yepe3 KaTeropruy 3aKOHOAATENILCTBA O LIEHHBIX OyMarax
U OpraHu3oBaHHbIX Toprax. [Ipenmonaraercs, yro bank Poccuu OyneT KOHTpoOIUpoBaTh
coOI0fIeHNE 3aKOHO/IATENbCTBA O MTPOTUBOACHCTBUY JIETATU3ALUH JI0X0A0B, MTOTYYEHHBIX
MPECTYIHBIM ITyTe€M, KOHTPOJIb HaJl JeATEIILHOCTBIO ONEpaTopoB 0OMEeHa KPUIITOBAIIOT U
TOKEHOB, JIMII, UCTIONB3YIOMNX I(POBBIE KoLIenbKH. TeM He MeHee, HeCMOTpS Ha TTOTIBIT-
KU JIETAJTBHO YPETryJIHPOBaTh B 3aKOHOIIPOEKTE 000POT TOKEHOB (B TOM YHMCIIE ITyTEM DJIEK-
TPOHHOU IMyOMuKauu oGepThl U HHBECTULIMOHHOTO MEMOPAH/IyMa), OTChUIOYHbIE HOPMbI
K IpaXJJaHCKOMY 3aKOHOJIATEIbCTRY MO aHAJIOTUH B HEM OTCYTCTBYIOT. HescHbIM ocTaeTcst
Y BOIIPOC O HAJIOTOOOIOKEHUH JOXOA0B OT MafHIUHTA KPUIITOBAIOT (TO €CTh X CO3/IaHUs
YCWIHMSIMH CaMHX YYaCTHHKOB PbIHKA C HCIIOJIb30BAaHUEM O0OpYIOBaHMs), KOTOPHIH B 3a-
KOHOIIPOEKTE MPHU3HACTCS MPEIIPUHUMATEIILCKON AEATETBHOCTHIO.

[Ipencrapnsercs, 4To npu 0OCYKIACHUN HAIIMOHAIBFHONW MOJETH MPABOBOTO PETYIIH-
POBaHUS KPUTITOBATIOT HYXKHO MCXOIUTh U3 TEXHUYECKHX M OPTaHM3alMOHHBIX Xapak-
TEPUCTUK PAa3BUTHS BUPTYaJIbHOTO (PMHAHCOBOTO pbIHKA. KpoMe Toro, kak crpaBesiiBO
3amevaet T.E. KayapipoB, ceronts «MMerT MECTO MPOLECChl, CTUPAIOIIUE, Ka3anoch Obl,
BCYHBIC I'PAHUIIBI [IPABa YaCTHOTO M MyOJIMYHOrO mpaBa».” TeM caMbIM MPH CO3AaHHU
HOBOT'O PETYJIMPOBAaHUS BO3HUKAET HECKOJIBKO KITFOUEBBIX BOIIPOCOB:

1. Kakue yrpo3sl 1 puCKH HEOOXOAMMO UCKITIOYHUTH ITPH CBOOOIHOM 0OpaIieH!H KpHIl-
TOBaJIIOT?

2. Kaxum nomkeH ObITh MEXaHU3M BXOXKICHHS Ha BUPTyalbHbIN ()MHAHCOBBIN PHIHOK
HOBBIX YYaCTHUKOB?

3. Kakum 00pa3zom BO3MOXKEH 3aKOHHBIN MepeBo/l HU(POBBIX ACHEKHBIX CPEICTB B
HAIMOHAJIbHYIO WM HHOCTPAHHYIO BAJIIOTY?

Kaynsipos T.E. DddexTnBHOE peryanpoBaHne MpeaArnpuHAMATEIbCKUX OTHOIICHHH: Ka3aXCTaHCKUN TOjI-
xox // IlpaBo u rocynapctso. 2013. Ne 3. C. 27.
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OCHOBHOI Yrp0o30i NPUMEHEHUS! KPUITOBAIIOT B COBPEMEHHBIX I'OCYJAapCTBaxX Ha-
3bIBAIOT MOIIEHHUYECTBO M BO3MOXKHOCTh BO3HUKHOBEHHUS HEKOHTPOIUPYEMBIX (Hu-
HAHCOBBIX MUPAaMUJ, a TAK)Ke OTCYTCTBHE KOMIIEHCAIIMH Bpea B ciay4yae cooeB nuH(pop-
MAIMOHHBIX CHCTEM WJIM COBEPILICHMS CIIEJIOK IOJ BIMSHUEM 3a0IyXICHHS O Kypcax
KpUINITOBAJIOT. B 1aHHOM cilydae JIOTUYHO MPEeayCMOTPETh B 3aKOHE MPaBOBOM CTaTyC
KOMMEpPYECKMX U HEKOMMEPUYECKUX OpraHu3alui, 00CIyKMBaOLIMX UH(OOPMALlMOHHbIE
CHCTEMBbl Ha OCHOBE OJOKYEHH-TEXHOJIOTUI (TEXHOJOTHH paclpe/ieIeHHbIX PEeCTPOB).
Ecnu ykazaHHble KOMIIAHUU MOATBEPXkKAAIOT 0€30MACHOCTh U OTCYTCTBHE TEXHUUECKHUX
c6oeB B paboTe UX cUCTEM, 3TO Oy/IeT OCHOBAaHUEM He BBOJUTD JIOTIOJIHUTENILHOE Peryiu-
pOBaHME, MOCKOJIBKY OJIOKYCHH MPEACTABISIET COOON «IIEMOYKY OJIOKOB JIaHHBIX, 00BEM
KOTOPOI MMOCTOSIHHO PAcTeT 10 Mepe 100aBIeHUs] MallHEpaMH HOBBIX OJIOKOB C 3aIucs-
MU CaMbIX MOCICIHUX TPaH3aKIHiA. ..».!" TeM caMbIM OIIOKYCHH-TEXHOIOTHS HCKITFOYAeT
BO3MOXKHOCTb ITOTE€PH JAHHBIX O KaKUX-THOO (PMHAHCOBBIX ONEpaLMsIX JIUL], UCIONb3Y-
IOLIMX OUTKOMH-KOLIENbKH WM WHBIE BUPTyaJIbHbIE KOIIEIbKH Ul ONepaluii, a Takke
HCKJIIOYAeT UCTOJIb30BaHUE KaX/1I0ro OMTKOWHA WU IPYrOi KpUITOBAIIOTHI OOJIbIIE O/
Horo pa3a. Kak ormeuaer M.U. KyuepoB, «HenmocpencTBEHHBIMM 3MUTEHTAMU paccMa-
TPUBAEMBIX «BAJIOT» SIBIISIOTCS JIMIA YACTHOTO IPaBa, MCIIOJIB3YIOIUE IS TIOMOOHBIX
eNie AIEKTPOHHBIC YCTPOMCTBA U COOTBETCTBYIOIIECE MPOrpaMMHOE obecredeHuey.!
Co3znanue caMoOperyaupyeMblX OpraHu3aliil s y4aCTHUKOB PbIHKA KPUIITOBAJIIOT MO-
KeT ObITh aJIbTEPHATUBOM KECTKOMY PEryJIMPOBAHUIO PhIHKA LU(POBBIX AKTUBOB.

OTHOCHUTENBHO BXOKJEHUS HA PHIHOK HOBBIX YYaCTHHUKOB JIOCTAaTOYHO ONTHUMM3UPO-
BaTh IPOLIECC CO3/IaHUS BUPTYaJIbHBIX KOIIEIBKOB U KOHTPOJIS 32 FOPUINYECKUMU JIMLIA-
MU, pabOTaIOUIMMU Ha BUPTYaJIbHOM (pHAHCOBOM pbIHKE. CyTh TAKOTO KOHTPOJISI MOXKET
COCTOSITh JIMIIIb B PEAKIIMU HA 5KaJ00BI CO CTOPOHBI YYaCTHUKOB PBIHKA, KOTOPBIE B OC-
HOBHOM HECYT PUCK COOCTBEHHBIX PEIICHUN U MPOTHO30B.

B HacTosiiee Bpems Hanbosee NEpCHEeKTUBHON C TOUKHM 3PEHUs IPAaBOBOTO PETYIH-
poBaHus 000pOTa KPUITOBAIIOT sBIsieTcsa Oenopycckas moaens. Jlekper Ilpe3unenta
Pecny6nmuku benapyces Ne§ «O pazputuu nudpooit s3xoHomukm» ot 21 nexabps 2017 .
IIPelyCMaTPUBAET KOMILIEKC IIPABOBBIX HOPM, CO3/IAI0LUX OCHOBY JJISI IPABOBOI'O PEry-
JIMPOBAHUS PbIHKA KPUIITOBAIIOT B IPEJENax CIELHUAILHOIO IPABOBOIO PEXHUMA, yCTa-
HOBJIEHHOTO /1151 pe3uieHTOB [lapka BBICOKMX TEXHOJIOIMH (aHajora poCCUNHCKHUX TeX-
HomapkoB).'? CyTh MPaBOBOIO PEXHMMa COCTOUT B CO3[aHUH OJNArONPHUATHBIX YCIOBUMH
JUISL UCTIOJIB30BAHUS KPUIITOBAIIOT 3aMHTEPECOBAHHBIMU yYaCTHUKAMHU TOJIBKO IIPH 3a-
KIIFOYEHHH CHENIOK ¢ pe3nfeHTamu [[apka BEICOKMX TEXHOJIOTHNA. TeM caMbIM, HECMOTPSI
Ha CKENTHYECKHUEe KOMMEHTapuu B OeopyccKkoit mpecce, HOpMbI [lekpera, neicTByonme
¢ 28 mapra 2018 1., MOT'YT OCIIY’>KMTb YHUKAJIbHBIM IPUMEPOM JIETATU3ALUU KPUIITOBA-
JIOT B cTpaHax EBpa3niickoro sJKOHOMMUYECKOIO COH3a.

B Hopmax [lexkpeTa yCcTaHOBJIEHO pa3BEpHYTOE OINpPEAEICHUE TOTr0, YTO MPEICTaBIISI-

Cgon M. bnokueitn. Cxema HOBOI1 s5koHOMEKH. M., 2017. C. 22.

UKyuepos M.1. TIpaBoBBIe TOMXOMIBI K JIETHTUMAIIMH KPHITTOBAIOT // FOpuandyeckas Hayka ¥ TIPaKTHKA.
Bectrux Hmxeroponckoit akanemun MBJ] Poccrm. 2018. Ne 2. C. 186.

2JTexper Ipesunenra PecryOmuiku Benapych Ne 8 ot 21 nexabpst 2017 1. «O pa3BuTH# 1 pOBOit SKOHOMH-
km» // URL: http://president.gov.by/ru/official documents_ru/view/dekret-8-ot-21-dekabrja-2017-g-17716 nata
obpamienns — 11.08.2018).
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10T c000i1 TOKEHBI KaK LIU(PPOBOM aKTUB, U KaKHE 3aKOHHbBIE OIlepaliii C HUM BO3MOKHBI.
IIpexxne Bcero, TOKEH pacCMaTpUBAETCS KaK Pa3HOBUIAHOCTb KPUIITOBAIIOTHI, IOCKOJIBKY
MOHSITHE KPUIITOBAIIOTHI BKJIFOUAET B ce0s ONTKONH M MHBIE IIU(PPOBIC 3HAKU (TOKEHBI),
HCTIONIB3YEeMBIE KaK yHUsepcaivhoe cpedcmao oomena (npunoxenue Nel k Jlekperty).

B 10 ke Bpems KIIOUEBON XapaKTEPUCTUKOM TOKEHa Kak LU(POBOro 3HaKa sBIsET-
Csl HAJIM4YUE 3amucH B OokueiiHe (peectpe OJIOKOB TpaH3aKIUi), KOTOpast yI0CTOBEPSET
IIpaBa BjaJleNIblla TOKEHA Ha pa3IMyHble 00bEKThI IpaXk1aHcKuX npas. Kak ormeuaer A.M.
CaBenbeB, «C IOPUANYECKOU TOUKH 3PEHMSI, UCIIOJIB30BAHHOE MTOHITHE «OIEpaLUs» IPe-
CTaBJIsleTCs HeonpeaeleHHbIM. C TEXHUYECKON TOUKH 3pEHUs, NOJ onepanuen («TpaH-
3aKLUEI») MOXKET NOHUMAThCS JII000€ JIeHCTBUE, KOTOPOE BIEYET U3MEHEHNUE COCTOSIHUS
0a3pl JaHHBIX. BO3MOXHO, B OyaylleM MOHATHE ONEpaluy OyJeT KOHKPETHU3UPOBAHO B
pa3bsicHeHusx [lapka BRICOKHUX TeXHOIOTHiM»."? IMeHHO mosToMy HOpMbI JlekpeTa moj-
POOGHO peryinupyroT BUIbI CAEIOK C HCIOJIB30BaHMEM TOKEHA Kak cpeicTBa OOMEHa, ¢
BO3MOKHOCTbIO OOMEHA TOKEHOB HAa MHOCTPAHHYIO BAJIIOTY, UX OTUY>KJEHUS IIPU COBEp-
LIEHUH CIEJIOK, U3BJIEUEHUS 1I0XOA0B OT UCIIOJIb30BaHUS TOKEHOB.

IIpaBoBast OCHOBA 111 COBEPILEHUS IPAKIAHCKO-IIPABOBBIX CAEIIOK C TOKEHAMMU 3aKpe-
wieHa B npunoxenuu Ne 1 x Jlekpery. Tak, HanpuMep, EpBUYHBIM BIIAJIENIBLIEM TOKE-
HAa, OCYIIECTBIISIOUINM €r0 pa3MelLIeHHE, ABISETCS HHIUBUAYaIbHbINA NPEeANPUHUMATEID
WIM KoMMaHus, obnanaromas cratycoMm pesujeHTa Ilapka Beicokux TexHonoruil. Bmo-
CJIIEACTBUM AJI HUCIIOJIb30BaHUS TOKCHOB M M3BJICYCHMS JIOXOZOB OT ONEepaluil ¢ HUMHU
JOIIyCKAIOTCSl TAKME ACUCTBUS KaK IPUBJICUYEHUE JCHEKHBIX CPEICTB B BUJE HHOCTPAH-
HOW BaJIIOTHI, YIEKTPOHHBIX JCHET, TU0O0 APYTHX BUAOB TOKCHOB. DaKTHUECKH UHBECTOP
MOXET OCYUIECTBISATh Ha OCHOBE YKa3aHHBIX HOpM OOMEH OJHOTO BHJA KPHIITOBAJIO-
Thl Ha JPYTYI0 KPUIITOBAIIOTY, OTUY/1aTh COOTBETCTBYIOIINE TOKEHBI YEPE3 ONeparopa
KpUnToIiaropM U cepBUCHL, co31aHHbIe B [lapke BHICOKUX TEXHOJIOTHA, 1100 3aKOHHO
OCYILECTBIIATh OOHAIMYUBAHUE KPUIITOBAIIOT U ITOJYyYEHHUE AECHEKHBIX CPEACTB.

Hopwmsl 6enopycckoro Jlekpera cofepkar NOJI0KEHUs] 0 BO3MOKHOCTH KOMITAaHUH pa3-
MeIlaTh TOKeHbI KaK HU(POBbIE 3HAKU 32 PyOeKOM, MIIM XPAaHUTh UX B BUPTYaJIbHBIX KO-
menbKax. KitioueBbIM ycioBHEM Jieralnu3aluu TakKUX CHENOK OyAeT 3aKiIodeHue corlia-
HIeHus ¢ pe3usieHToM [lapka BBICOKMX TEXHOJIOTHI, OCYIIECTBISIONUM (DYHKIIUU Onepa-
Topa KpunToruatgopmsl. [IprodpeTenne u oTayXIeHHE TOKEHOB TaK)Ke BO3MOXKHO TPH
COTPYIIHUYECTBE C OleparopaMu 0OMEHa KpUIITOBAIIIOT Ha TeppuTopuu Ilapka BeICOKHX
TEXHOJIOTHH.

Anasiornysble 6JaronpuATHbIE YCIOBHUS 3aTParkBalOT M I'pakJaH Kak (U3NUECKHUX
muu. Hopmel Jlekpera ycTaHaBnuBaroT A (pU3MYecKuX Jull 6osee kKoM(OpTHBIE yCIIo-
BUS 110 CPABHEHUIO ¢ KOMITAHUSMH, JIETAJIN3YS] MAHUHT, XpaHEHUE TOKEHOB B BUPTYyallb-
HBIX KOILEJIbKax, 0OMEH TOKCHOB HAa MHBIE TOKEHBI, UX MPHOOPETEHUE, OTUYXKICHUE 3a
Oenopycckue pyoiu, HHOCTPAHHYIO BaJIOTY, IEKTPOHHbBIE IEHbIH, @ TaKXKe JapeHue 1
3aBelllaHue TOKeHOB. [Ipy 3TOM TOKeHbI He MOoJUIekKaT JIeKJIapUpOBaHUIO, U B Cllydae ca-
MOCTOSITEIBHOTO Pa3MELIEHNs TOKEHOB (PU3NYECKUMHU JINLIAMHU (TO €CTh 0€3 3aKIII0UeHUs

BCagenbeB A.U. KoMMmeHTapHii Ha TOMIOKEHHS O PETYITUPOBAHHIH OTICPAIIHIA C KPHUITTOBATIOTAMH U HHBIX OT-
HOIIICHUH, 0CHOBaHHBIX Ha TexHonorun «biokueiitn» Jlexpera [Ipesnnenrta Pecy6mmku benapycs «O pa3Butun
1 poBoit skoHomMukm» Ne 8 ot 21 mexadps 2017 1. C. 6. // URL: https://pravo.hse.ru/data/2017/12/24/1159809173
(11.08.2018).
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TPYAOBBIX JI0TOBOPOB WJIM IOTOBOPOB 00 OKa3aHUM YCIIYT) MAUHUHe, d makdice npuoobpe-
meHue u OmyyxHcoeHue MoKeHo8 He ABNAIOMCA NPEONPUHUMAMENbCKOU 0eamelbHOCMbIO
u He noonexcam Hano2o0ono0xceHuro. Ilepenaya TokeHa MOATBEPKAAECTCS OTpaKEHUEM
COOTBETCTBYIOIIEH HHPOPMAITUH O CIIENIKE B OIOKUEHHE KaK peecTpe TpaH3aKIUil.

Ecnu ke Takyro AesTeNbHOCTh 0 MAaHUHTY OCYLIECTBIISET HHANBUAYAIbHBIN IPE-
IIPUHMMATENb WM KOMIIAHUS, TO BCE ONEpalUy C TOKEHAMU MOTYT 3aKOHHO OCYILECT-
BJSITbCS TOJIBKO Y€pe3 oIeparopa KpUNTOMIAT(OPMBI, MOIYUYAIOLIEr0 BO3HATPAXKICHUE
(B TOM 4HCIIe TOKEHAMH) 32 OKa3blBaeMble UM yciIyru. OnepaTop KpUITOIIaThopMbl IIpH
COBEPILIECHUM TAKHX CIENOK ACUCTBYET B COOCTBEHHOM MHTEPECE M MOIy4aeT J0XOM, He
o0JylaraeMblii HAJIOTOM.

Opnna u3 HanboJiee THTEPECHBIX 0COOEHHOCTEN 0eI0PyCCKON MOZENN PEryINpPOBAHUS
KPUIITOBAIIOT — 3TO HOPMbI 00 OCBOOOXK/IEHUHU OT HAJIOTOB ONepaluil ¢ KpUIITOBAJIIOTA-
MH. Takoi JTbrOTHBIA HAJIOTOBBIN PEKUM yCTaHOBIIEH 110 | stHBaps 2023 1.

Bo-niepBbIX, TOKEHBI U IEHEKHBIE CPEJICTBA HE IPU3HAKOTCS BBIPYUKOM JJI HCUHCIIE-
HUS KaKuX-1100 Haioros. B cinyuyae npuoOpeTeHus, oTuyX1eHUs TOKEHOB, TUO0 1X 00-
MEHa Ha JICHEe)KHBIE Cpe/ICTBa Hajoroobaraemas 6a3a He HOSBIAETCS. DTO 00YCIOBICHO
TEM, YTO pe3uieHTh! [lapka BBICOKHX TEXHOJIOTUH OCBOOOXKIEHBI OT YIJIaThl OCHOBHBIX
HaJIoTOB Ha Tepputopun Pecryonuku benapych, a ux meneBas IesTeIbHOCTB O Onepa-
UM C KpUIITOBAJIFOTaMU HOpMaMHu JleKkpeTa BEIBOIUTCS 3a paMKU HajnorooOnoxxeHus. B
YaCTHOCTH, 3aTPaThl Ha CO3JJaHKE, IPUOOPETEHHE UM OTUYKJEHHE TOKEHOB KOMITaHUs-
Mmu [Tapka BHICOKHX T€XHOJIOTHI HE YUUTBIBAIOTCS JIJIsl HCUMCIIEHUS HAJora Ha MPUObLIb.

Bo-BTOpBIX, NeATeIbHOCTh (PU3MUECKUX JIUIl [0 MAHUHTY He olnaraercs MOA0XO/-
HBbIM Hasorom. Ecin jxe MalilHUHT OCYLIECTBIIIET UHIANBUYaJIbHBIA NPEANIPUHUMATEID,
€ro pacxofbl HE YUUTHIBAIOTCS IIPU pacueTe KaKux-I1u00 BUA0B HAJIOIOB.

B-tperbux, noxons! komnanuil I[lapka BBICOKHX TEXHOJIOTUN OT OCYLIECTBIICHHUS Olle-
panuii ¢ kpunroBaiarotamu He obnararorcst HIC u Hamorom Ha IpuOBLIb.

B HOpMax [lekpeTa eCTh MOSCHEHHUE, YTO OTUYXKACHUE TOKEHOB PACCMAaTPUBAETCA KaK
peanuszanys MMYLIECTBEHHBIX IIPaB, YTO B MPAKTUYECKOM CMBICIIE O3HAYaeT BO3MOXK-
HOCTb OIIEHKHM CTOMMOCTH CEJIOK C KpUNTOBAIIOTaMH, U 00CyXK/I€HUE YCIOBUI nepena-
Y1 TOKEHOB IPY 3aKJIFOUEHUH COIVIAIIEHUH MEX/y HHBECTOPAMU M YYaCTHUKaMH PbIHKA
KpUIITOBAJIIOT.

JlesTeNIbHOCTh TpaXkJlaH M KOMIIAHUN B c(hepe KPUNITOBAIIOTHBIX ONEepalyii, COrIacHO
HopMaM Jlekpera, MAKCHUMaJIbHO JIMOEpAIN30BaHa, TO €CTh OCHOBBIBAETCS Ha CIIEAYIO-
LIMX BaXKHBIX ITOJIOKEHUAX:

— omcymcmeue 8antomHo20 KOHMPOJA 34 ONEPAYUAMU C UCNONIbI0BAHUEM KPUNMOBA-
JIlom npu nepegooe ux 8 UHOCMpPanuylo éaniomy (3TO MPABUIIO ACHCTBYET Kak i Oello-
PYCCKUX KOMIIAHUMU, TaK U AJis pe3uieHToB [lapka BICOKMX TEXHOJIOTHI), HO TOJIBKO IS
orepanuil B paMmkax padoThl KpUNTOIIAT(HOPM U 3apyOeKHBIX TOPTOBBIX IIOIIAJIOK;

— Ha onepamopos Kpunmoniamgopm (pe3uaeHToB [lapka BBICOKHX TEXHOJIOTHIA),
OCYILECTBIIAIONUX CIACJIKH C TOKEHAMHU, He PACNpOCMPAHAIOMC mpedo8anus. 3aKOHO-
oamenbecmea o YeHHvIX Oymazax U IULEH3UPOBAHUM IESATEIbHOCTH NPo(ecCrOHAIbHBIX
YYaCTHHUKOB PBIHKA IIEHHBIX Oymar;

— MalHUHT, JeSITeTbHOCTh ONepaTopa KPUNTOIIaT(GopMbl U onepaTropa 0OMEeHa KpHII-
TOBAJIIOT, UHASI JIESTEIbHOCTh C UCIIOJIb30BAaHUEM TOKEHOB He NPU3HaAomcs 6aHKOBCKOU
oessmenvrHocmuio (0TCIO/A CIIEAYEeT OTCYTCTBUE OAHKOBCKOTO Ha/130pa U KOHTPOJIS 3a pas-
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MEpPOM yCTaBHOI'O KalMTaja KOMIIAaHUH, paboTaromux B chepe KpUNTOBAIIIOT);

— € TOUKU 3pEHHUs BeJleHUs OyXTraJITepCKOro ydera JEeHCTBYIOT CHelMaIbHbIe HOPMbI
HanmonaneHoro crangapTa /Ui OTpaKeHUs ONepaluil ¢ KPUITOBATIOTAMH KakK MpHo0-
peTeHue aKTUBOB;'*

— (U3MYECKUM M IOPUIUYECKUM JIMIIAM, a TaKKe KOMIIaHUSAM — pe3uaeHtam [lapka
BBICOKUX TEXHOJIOTUH He TpeOyeTcs MoslydaTh JIMLIEH3UM M Pa3pelleHus] Ha OCYyIlecT-
BJICHUE JEATEIBHOCTH MO0 TEXHUUYECKOM M KpunTorpaduyeckoi 3amure MHGOpMaLuy,
MIOATBEPKIAEHUE COOTBETCTBHSI, NMPOXOKIECHUE TOCYIAPCTBEHHOM JKCIEPTU3BI CPEICTB
TEXHUYECKOW M KpHUNTOrpaduyeckoil 3amuThl HHPOPMALUHU, TOCYIapCTBEHHYIO peru-
CTPAIMIO UCIIOIH30BaHUS NH(OPMAIIMOHHBIX CETEH, CUCTEM M PECYPCOB HAITMOHAIBHOTO
CerMeHTa Mo0aJbHOW KOMIBIOTEpPHON ceTu VHTepHET, pa3MEelICHHbIX Ha TEPPUTOPUHU
Pecny6nuku benapycs;

B nenom onepauuu ¢ TOKeHaMHU HE MOJJIEXKAT OLEHKE C TOUKU 3PEHUs COOIONEHUS
3akoHoJarenbcTBa PecnyOnuku benapych 0 mpoTHBONEHCTBUM JIeraau3aluy J10X0/0B,
IIOJIyYEHHBIX MPECTYNHbIM IIyTEM, YTO MOBBIIIAECT 3AIUIICHHOCTb YYaCTHUKOB TaKHUX
ornepauuii. BHyTpeHHue npaBuia NpoBeAeHUs TOPTOB U JOIYCKa TOKEHOB K TOpram Oy-
OyT B OnmwkaiiieMm OyaylieM OnpeAensiThbCs MPaBOBBIMH akTaMu [lapka BBICOKHX TeX-
Hosoruii. [Ipu 3TOoM npu pazMenieH TOKEHOB OyIyT BO3ZHHUKATh 0053aTeIbCTBA MEXKITY
YYaCTHUKAaMU CHAEJIKH, HECMOTPSl Ha BUPTyaJibHYIO (opMy (pUKcallMM TaKUX JAEUCTBUM.
Takum oOpa3om, B Oenopycckoil MOJENN MPaBOBOIO PEryJupoBaHUs 000pOTa KPUMTO-
BAJIIOT MPEIyCMaTPUBACTCS AOCTATOYHO JIMOEpaNbHBIN MOIX0M, OPUEHTUPOBAHHBIM Ha
CO3/laHuE YNIPOILEHHOTO NOPSAIKA PErUCTPALlui KOMIIAaHUI U IPUBIICYEHHS HHBECTOPOB.

Creyer OTMETHTb, UTO BOTIPOC OOHATMYMBAHUS (TIEpeBOIa BUPTYaIbHBIX JICHET B HAIU-
OHAJIBHYIO WJIM MHOCTPAHHYIO BAJIIOTY) OCTAETCs Hauboee CI0KHBIM IPU CO3/1aHUH OCHOB
IIPaBOBOTO PETyINPOBAHUS, BE/Ib UCTIOIb30BaHNE KPUIITOBATIIOT B OCHOBHOM 0a3zupyeTcs Ha
PEryJIsIPHOM MHBECTUPOBAHUM U BIOKCHUH 3TUX LU(PPOBBIX CPEJCTB B HOBbIE (DHAHCOBBIE
OIepalvy U HOBBIC SKOHOMUYECKUE aKTHUBBL. YCTaHOBJICHHUE ITOJTHOTO KOHTPOJIS HaJl UCIIOJIb-
30BaHKEM IIM(POBBIX JEHET MOXKET MPUBECTH K yTpare NPEeUMYIIECTB U BOZMOKHOCTEH 3TO-
IO JICLIEHTPATU30BAHHOTO PHIHKA, U K MOSBICHUIO HOBBIX LIU(PPOBBIX IIIOLIA/IOK 32 PyOEeKOM.
B Takoiit cutyarmu BaxHO n30€xaTh HEOOOCHOBAHHOTO M30BITOYHOTO PEryIMPOBAHUS H PU-
CKOB HEHUCITIOIb30BAHUS HOBBIX II()POBBIX TEXHOJIOTUH JJIs PA3BUTHS SKOHOMHKH.

A.B. luguknn: KpunroBaaiorajgapMeH KacajaTbIH ONePAUIAPAbI KYKbIKTBIK
perTey: mpodeMaaapbl MeH KeJieleri.

Makana cayga aiHambIMBIHOA KpPUOTOBAIIOTATAPAbl KOJNJAHYIABIH KYKBIKTBIK
KbIpJIapblHa apHaJFaH. ABTOP KPHUITOBAJIIOTaHbI albIpbac Kypalibl )KOHE MoMiJenepii
»Kacacy MEH OpBIHIAy YAepicTepiHe ASMIANIBIK €Ty TOKSHIEP/IiH, CAHABIK Oenriaepaiy
Oip Typi periHnme Kapacteipanbl. OCBIHIAW YCTaHBIM KpPUITOBAIIOTAHBI 3aHIACTHIPY
Typajbl apHailbl HOPMAaTHBTIK KYKBIKTBIK aKT KaObLIJay KaKeTTIrHE KapamacTaH,
KpUINITOBAJIIOTaFa opail maiina 0onaThlH KYKBIKTBIK KaTbIHACTApFa a3aMaTThIK KYKBIKTHIH
HOpMAaJIapbIH KOJJIaHyFa )Karaail TyFbI3abl.

Cwm.: HarroHampHBIH cTaHmapT OyXTaaTepcKoro yuera u oTueTHOCTH «L[uppoBbic 3HAKH (TOKEHBI)», YT-
Bep KICHHBINA MocTaHOBIeHHeM MunucTepcTBa ¢rHancoB Pecrryommku benmapycs Ne 16 ot 6 mapra 2018 1. /
URL: https://pravo.by/ (11.08.2018).
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Merennik Toxipubeni xoHe bemapycy PecnyOnukacbiHaa KpUNTOBATIOTAHBI
3aHIACTBIPY TOXipuOeciH apkay ere oTbipbin, Peceit Men EADO ennepinne kpunrtoBa-
JIOTaNapAbl PETTEYAiH HOPMAaTHBTIK-KYKBIKTHIK HET13/I€piH ©3repTy MYMKIHJITiHE Tal-
nay xKacanaasl. ABTOp peTTeyiH OemapycThiK yirici JKorapbl TEXHOIOTHSIIAP MAPKBIHBIH
apHAWbl FOPUCAUKIUACH asIChIHA KPUTITOBATIOTAIAPMEH OTIepalusiiiap kacay pexuMiH
MYMKIHAITIHIIE KSHUIIeTyTe OaFrbITTaIFaH JeTeH KOPBITIHABIFA Kee . JKorapbl TeXHO-
JIOTHsSIIAp TTAPKBIHBIH PE3UJICHTI KYKBIKTBIK MOPTeOECi YITTHIK 3aHHAMAHBIH Kap KBUIBIK
orepanusuiap, OaHKTIK KbI3MET, BAIIOTAJIBIK OaKblIay )KOHE MEMIICKETTIK OaKbLIayIbIH
e3re Jie calajapblH PETTEUTIH HOpMallapblHa )KYT1HOEH-aK KpUNITOBATIOTAIAPAbI KOJIaHa
OTBIPHIT, 3aH]IbI JKOJIMEH MOMLIIENEp jKacayFa MYMKIH/IIK Oepe/ti.

Tyuiin co30ep: Kpunmosanoma, mokeH, Upmyanobl HAPbIK, KAPXHCbl, mayap; MYk,
ONOKUElH; KYKbIKMbIK PENCUM, KYKbIKMbIK pemmey; KYKbIKMblK, KAMbIHAC.

A.B. Didikin: The legal regulation of operations with cryptocurrency: problems
and perspectives.

The paper is devoted to the legal aspects of the use of cryptocurrencies in trade turnover.
Cryptocurrency is considered in the paper as a means of exchange and one of the types of
tokens, digital signs, mediating the process of conclusion and execution of transactions.
This approach allows us to apply the norms of civil law to the emerging legal relations
concerning cryptocurrencies, despite the need to adopt a special regulatory, legal act on
the legalization of cryptocurrencies.

The analysis of possible changes in the regulatory framework of cryptocurrency
regulation in Russia and Eurasian Economic Union countries based on foreign experiences
and practices of cryptocurrency legalization in the Republic of Belarus are considered.
The author concludes that the Belarusian model of legal regulation is aimed at maximum
liberalization of the regime of operations with cryptocurrencies within the particular
jurisdiction of the Hi-Tech Park. The legal status of a resident of the Hi-Tech Park allows
legal transactions using cryptocurrencies without the application of national legislation in
the field of financial operations, banking, currency control and other areas of state control.

Keywords: cryptocurrency, token; virtual market; finance; product; property;
blockchain, legal regime, legal regulation, legal relation.
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