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HAIIPABJIEHUMS TOBBIINEHUS D®PEKTUBHOCTHU NPUHYAUTEJBHOI'O HCITIOJIHEHUA
B OTHOIIEHUU HU®POBBIX AKTUBOB B PECITYBJIMKE BEJIAPYCb

B. B. lIAFOBHY
(IIpeocmaeneno: kano. ©wpuo. nayk, ooy. I1. B. CO/IOBbEB)

B dannoil Hayunou cmamee 3ampazuéaiomcsi 60nPOCyL NPAB0GO20 Pe2yIUPOSaHUs 0OPAUEHIUs KPUNMOEA-
Jiomol. AHanU3UpPyemcs psio HOPMAMUBHBIX NPABOGbIX AKIMOG, KOMOPble NPUHAMbL 0151 NOBLIUEHUSL NPO3PAYHOCTIU
6 cghepe obpawerust MOKEHO8 U NOGbIULEHUSL IPPeKMUSHOCIU 0esIMeNbHOCTb CYOeOHbIX UCTOIHUMENEl 6 X00e
RPUHYOUMENbHO20 UCTIONHEHUSL 8 OTMHOUCHULU YUPDPOBLIX AKMUBOS.

Pecny0nmka benapych BXOANT B 9HCIIO IOPUCIUKININ C Pa3BUTHIM PETYIMPOBAaHUEM cepsl 000poTa TOKe-
HOB. [To nanabM nccnenoBanus Koudepernnn OOH mo Toprosiie u pa3BUTHIO, OIyOJINKOBAaHHOM B aBTYCTE
2022 rona, oxono 4% HaceneHus ctpansl (~350 000 yenoBek) ABIAIUCEH BIaAeIbIllaMU KPUITOBAIIOTEL, @ 3TO
19-e MecTo B Mupe.

CBoe 3aKOHOJIaTeNbHOE PETyJINPOBaHNE TOKEHBI MOJYYHIH ¢ TpuHsaTueM Jlekpera ot 21.12.2017 Ne 8
«O passutuun 1udpoBoit sxoHOMuUKU» (manee — Jexper Ne 8) [1]. Jekperom Ne 8 ObuTH yperyinpoBaHbl TpeOOBa-
HUS K OTIepalMsM [0 CO3aHUI0, Pa3MELICHHIO, XPaHECHHIO, OTUYKACHUIO, 0OMEHY TOKEHOB, a TaKXe K JesTelb-
HOCTH OIIEPaToOpOB KPUNTOILIATPOPM, OIIEpaTOPOB 0OMEHA KPUIITOBANIOT, MaliHepaM. 3aKpeHi HOBbIC TOHSTHS:
«TOKEH», «KPUNTOBATIOTAY, «pa3MelieHHe U(PPOBBIX 3HAKOB (TOKEHOB)». Tak, Hallla CTpaHa OJjHAa U3 EPBBIX B MUpPE
y3aKOHMJIA CTAaTyC KPUITOBAIIOTHI.

B cuty pacmpocTpaHeHUsI MEXIYHApOAHOH MPECTYITHOCTH, B YaCTHOCTH IIMPOKOTO TEPPUTOPHATIBHOTO
0XBaTa MOIICHHUYECTBOM, TOCYAapCTBO ¢ moMomIsio Ykasza [Ipesunenra Pecyomuku Bemapyck ot 17.09.2024
Ne 367 «O6 obpareHnu TUPPOBBIX 3HAKOB (TOKEHOB)» (manee — Yka3 Ne 367) mpeaycMoTpeno BO3MOKHEIHN Ba-
PHAHT 3alIUTHl TOKEHOB OT BOBJICUCHHS B IPOTHBOINPABHYIO NEATENBHOCTD [2]. PaccmarpruBaeMblii Yka3 npeny-
CMaTpUBAET 3aIpeT Ha COBEPILEHUE ONepalMii C TOKEHAMH 32 HAJIMUHbIE U O€3HATMYHBIC ICHE)KHBIE CPEJICTBA BHE
TEePPUTOPUH HAIIMOHATIBHBIX KPUIITOOUPIK, KpUIITOOOMEHHUKOB. Temnepp Takue mporeypsl MOKHO OCYIIECTBIATh
TOJIBKO Ha JIMLIEH3UPOBAHHBIX ILIOMIaAKaX. MOXHO YTBEpkKIaTh, 4To YKa3z Ne 367 HampaBlieH Ha OIpeeeHIe
JIeTaJIbHOM TOYKH BBOJA U BBIBO/Ia TOKEHOB, YTO MUHIUMH3HUPYET NMPECTYNHOCT C IPUMEHEHHEM KPHUIITOBATIOTHI.

Onepaiyn GU3MYECKUX JIUI] C TOKEHAMH, IPOU3BOIMMBIE CAMOCTOSTENILHO HE SIBJISIOTCS HpeANpPUHUMA-
TENbCKOH AeATeNbHOCThI0. OKa3aHHe TPEThUM JIMIAM YCIyT MO TPYAOBBIM MIIH IPaXKAaHCKO-TIPABOBBIM JI0TOBO-
paM 1o 0OMeHy KpUITOBAIIOTHI Ha OEIOPYCCKYIO JIO0 MHOCTPAHHYIO BATIOTY MOXKET OBITh PAaCIIEHEHO KaK Ipej-
MPUHUMATEIbCKAs AeATeIbHOCTh. 3a 2023 ros Obut0 BEIsBICHO Oosiee 130 (hakToB HapyIIEHUS 3aKOHOIATEILCTBA
B paccMarpuBaeMoit cepe. 3a JaHHBIE IPABOHAPYIICHUS MIPETyCMOTPEHA aJMUHUCTPATUBHAS U YTOJIOBHAs OT-
BETCTBEHHOCTbH (3aBUCHT OT pa3Mepa MOIyUYeHHOro Joxoxa). VIcXxo/s U3 mpaKkTHKH, KpoMe yIuiaTel mTpada, Kak
HpaBmIo, B3bIckuBaeTcs 10 100% 1oxoxa, Moxy4eHHOro HE3aKOHHBIM ITyTEM.

OdunuanbHOE NPU3HAHKE HE 03HAYAET, YTO KPUIITOBAIIOTA 001a1aeT TAKAM XKE CTATyCOM, 4TO U (hHATHBIC
neHbru. [1oaToMy CTOUT yUUTHIBaTH OCOOEHHOCTH MX IIPABOBOTO CTATyca, YTOOBI HE COBEPIIATh HApyIIEHHUH 1 n30e-
JKaTh HETATUBHBIX TTOCIIEICTBUI 33 X COBEPILIECHHUE.

ITapky BBICOKHX TEXHOJIOTHI OBIJIO MOPYUEHO CO3aTh PEECTp aAPECOB BUPTYAIBHBIX KOIIEIHKOB, HCIIOIb-
30BaBIIMXCS B POTHBONIPABHON EATEIBHOCTH AJIsl 0OecTIeYeHHsT BO3MOKHOCTH peaM3alliy Ha MPAaKTHKe YKa3a
[IpesnnenTa Pecrybnuku bemapyce ot 14 deBpamnst 2022 1. Ne 48 «O peectpe aapecoB (MACHTH(UKATOPOB) BUPTY-
aIBHBIX KOIIEILKOB M 0COOCHHOCTSIX 000pOTa KpUMTOBAMIOTED) (faniee — Yka3 Ne48) [4]. B Ykaze uner peus 06 yuere
1 pean3aIiiy N3bATON KPUIITOBATIOTH B X0/1€ IPOM3BO/ICTBA 110 JIeNTy U B HCIIOJTHUTEIEHOM MIPOM3BOJICTBE.

HcnonHuTtensHOE TPON3BOJICTBO — IIPUMEHEHHE ITPH UCTIOJIHEHUH UCIIOIHNUTEIBHOTO IOKYMEHTa pabOTHH-
KaMH OpTaHOB ITPUHYIUTEIHFHOTO HCIIOTHEHHUS CyIeOHBIX IIOCTAHOBIICHUH M MHBIX UCTIOJIHUTEIHHBIX TOKYyMEHTOB
(manee, eciu He YCTAHOBIICHO MHOE, — OPTaH NMPHUHYIUTEIFHOTO HUCIOIHEHHS), KPOME JIHII, OCYIIECTBISIOMNX TeX-
HUYECKOe 00CITy>)KMBaHNE M 00ECIIeUNBAIONIINX UX AEATEIbHOCTD, 10 OCHOBAHUAM M B MOPS/IKE, YCTAHOBJIEHHBIM
HACTOSIIIUM 3aKOHOM M WHBIMH aKTaMH 3aKOHOAATENbCTBA, MEp, HAIIPABICHHBIX HAa BOCCTAHOBJICHWE HAPYIICH-
HBIX TIPaB U 3aKOHHBIX UHTEPECOB B3BICKATEJNSA, COOIIOACHHE U OXPaHy MHTEPECOB rocyaapcTna [5].

MunucreperBoM roctunmu Pecrryoimku benapycs 14 anpens 2022 r. npunsro ITocranonenue Ne 67 «O06 u3-
MEHEHHMH MOCTaHOBJIEeHUsI MuHucTepcTBa tocTuinn Pecybnnkn benapycs ot 7 anpens 2017 1. Ne67» (nanee —
Iocranosienne Ne 67) [6],TeM caMbIM BHECIH U3MEHEHHS B MIHCTPYKIIMIO 110 UCIIOJIHUTEIBHOMY ITPOU3BO/I-
cTBY [7]. HOBBIi MOpSAAOK IpeaycMaTpuBaeT OCOOCHHOCTH apecTa, OLEHKH U PeaTn3allii KPUIITOBATIIOTHI TOJIK-
HuKa (a63. 3 m. 1 [loctanoBnerns Ne 67). KpunroBanrora nepeaercs 63 yCTaHOBICHHS €€ cTonMocTH. Peann3a-
[IMel Ha JOTOBOPHOW OCHOBE 3aHMMAETCS CYOBEKT TOPTOBIIH FIIH CIICITUATM3UPOBAaHHAS OpraHu3anys. Peamuzamms
MPONUCXOIUT Yepe3 orepaTopa KPUIITOIUIAT(HOPMBI MIIK oTlepaTopa 00MeHa KpHITOBAJIIOT ¢ BX coraacus. CTOMMOCTh
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peas30BaHHON KPUITOBAIIOTHI COCTABISIET (PAKTHUECKYIO CYMMY JIEHEKHBIX CPEACTB, 3aYUCICHHBIX Ha CYET
OTJeNa IPUHYAUTENBHOTO UCTIOTHEHUS.

B ciyuae oTkasa omepaTopa KpUNTOmIaT(opMbl MM OIepaTopa 0OMEeHa KPUITOBATIOT PEaIn30BaTh ape-
CTOBaHHYIO KPHUIITOBAIIOTY apeCcT CHUMAETCS, UHbIE OTPAaHUYEHNSI OTMEHSIOTCS HA OCHOBAaHWHU IIOCTAaHOBJIEHUS CY-
JeOHOTO MCIONHUTENS U KPUITOBATIOTA BO3BpAIIaeTCs JOJDKHUKY. Hepeann3zoBaHHasI 110 NCTIOTHUTEIBHOMY J10-
KyMEHTY KPUNTOBAIIIOTA JOJKHAKY HE BO3BPAIIA€TCs.

OpmHaKo Ha MPAKTHKE CYIIECTBYIOT IIPOOIIEMBI.

CI0XHOCTH pEeTyJINPOBAHNSA KPUIITOBAIIOTHI CBA3aHBI C €6 aHOHUMHOCTBI0. OHA MOXKET XPaHUTHCS KaK
Ha cepBepe, TaK M Ha IIePCOHAIBLHOM KOMITBIOTEPE JII000T0 M0JIb30BaTeNsl. EMHCTBEHHBIM YCIOBHEM MTPEAOCTaB-
JICHUsI JOCTYIIa K HeH SIBIISIETCS] HAIMYue HUQPOBOro Koja, 4To JAENaeT ONpeaeIeHUe e MPUHAUIC)KHOCTH HEBO3-
MOxHBIM. KpoMe Toro, oHa He MMeeT OCTOSIHHOTO Kypca 110 OTHOILICHHUIO K HAaIMOHAJIBHON BAIIOTE, B CBA3H C UeEM
oOpaineHre B3bICKaHuUs Ha Hee U TAJIbHEHIas peann3alys IpeICTaBIIOTCS CII0KHOM 3a1aden.

[Iponucannsie B [locraHoBneHnn Ne67 MexaHW3Mbl KOH(DUCKALUK U MOCIEAYIOIIECH MPoAaXu HHU(PPOBBIX
aKTHBOB HETIOHATHBI ¥ TPeOyIOT yTouHeHHs. [1o 3aK0oHOAaTENbCTBY HESACHO, KTO M KaK JOJDKCH JOKa3bIBaTh MPH-
HaJUIS)KHOCTh aKTHBA K KPUITOBAIIOTAM, a CyIcOHBIN HCIIOIHUTENb, HA HAII B3I/, HE KOMIIETCHTCH B JJAHHBIX
BOIPOCAX.

OTKpBITBIM OCTa€TCs BOIIPOC: KTO OYAET ONPEAEIATh LIeHy KOH()HUCKOBAaHHON KPUITOBAIFOTHI M Kak 3T0 OyaeT
IPOUCXOUTh. [Ipu HENpo3payHOM ONPENEIECHUH LIEHBl MOTYT MOCTPagaTh HHTEPECHI TOTO, Y KOTO U3bIMAIOT.

Taxke Ha CETOJHAIIHUN JEHb HE 0 KOHIA yPETYIUPOBAaH BOIPOC M0 MOBOLY aAMHUHUCTPATUBHOMN OTBET-
CTBEHHOCTH 32 COBEPIICHHE HEMPABOMEPHBIX CIEIOK C TOKEHAMU B COOTBETCTBUH ¢ YKka3om Ne367. Ha maHHbIi
moMeHT [Ipe3unent PeciyOnuku Benapyce mumb nmocraBuin 3aaady nepes Copetom MuHHCTpoB PecriyGnuku be-
JIapyCh COBMECTHO ¢ 3auHTepecoBaHHBIMU 110 01.06.2025 mpeanokuTh BapuaHThl aIMUHICTPATUBHON OTBETCTBEH-
HOCTH 3a HapymeHue tpeboBanuil Ykasza Ne 367. Hampumep, B caydae MOKYIKH TOKEHOB Yepe3 MepUYaHT-CUEeT
Ha CTOPOHHUX OHMpkaxX— 3TO Oy/eT pacleHeHO Kak MpaBOHAapyILIeHHe, OJJHAKO, Ha JAHHBIH MOMEHT YCTaHOBJICHA
TOJIBKO I'PakIaHCKO-TIPAaBOBAsi OTBETCTBEHHOCTb.

Takxe HaCyIHBIM BOIPOCOM CTAHOBHTCS TIOJIOXKEHHE TeX (PU3MUECKUX JIHL, y KOTOPBIX UMENINCH aKKAyHTbI
Ha J1aTy BCTyIuleHus Yka3a Ne 367 B cuity. YKa3 JUILb 3alperiaeT IpOBOAUTH ONEpallui C HUMHU.

Beenenne Ykaza Ne367 mo3BoIisieT HCTIOMHATEISAM TOYHEE OTCIICKUBATh UMEIOIIHICS Y JOJDKHUKOB (prHAH-
COBBIN IOTOK, TAK KaK OTPaHUUCH NIePeueHb KPUITOOHPIK, C IIOMOIILIO KOTOPHIX BO3MOKHO OCYIIECTBIISITE 000POT
KPUNTOBATIOTHL. Tarke MOXKHO CAENATh CIeAyloliee npeuioxKeHne B cepe udpoBoro mpasa: OCYIIECTBIATE 0J10-
KUPOBaHUE CANTHI TeX KPUITOOPOKEPOB, KOTOPHIE HE IOMAAI0T 110/l HAIIMOHAIBHYIO IOPUCAUKIINIO, HO HUCIIOJb-
3YIOT HeJIeTraJbHbIe TOYKH BBOAA U BBIBOJA KPUIITOBATIOTHL.

Takum 00pa3oM HECMOTpsSI Ha TO, YTO 3aKpeIlICHHE B 3aKOHO/IaTENIbCTBE KATETOPUHU LU POBOH BAIIOTHI,
OTpaHHUYEHHUE MPOIEyp CACTOK C HEI0 OKOHYATEJIBHO CAEIANI0 KPUITOBANIOTY BUAMMOM IS IPABOBOTO IOJIA,
CYHTaeM MPEXKICBPEMEHHBIM TOBOPHUTH O 3aBEPIIEHHOCTH €€ IPAaBOBOTO PETYIHPOBAHUS, B YACTHOCTH, PETIIaMEH-
TaI[MM UCTIOJIHUTENFHOTO IIPOU3BOJICTBA B OTHOIIIEHNH HEe.
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