Cnucok Jaureparyphbi:

1. ComanpHO-3KOHOMHYECKOE TojI0keHne Buredckoii obmactu B stHBape-oktaope 2019r. Craru-
CTHUCCKHI OrOJUICTeHB. [DNeKTpoHHbIA pecypc|. — Pesxum noctyma: http://vitebsk.belstat.gov.by. Aara
nocryna: 4.12.2019.

2. XKyukepuy, O. H. OneHka MHTEHCUBHOCTH TPAHCTIOPTHBIX MOTOKOB B Buredcke / O. H XKyuke-
BuY, A. B. 'onuapesuu, B. A. Konaparenko // Matepuainsl nokinanoB 5141 MexayHapoIHON Hay4d-
HO-TEXHMYECKOW KOH(epeHIInn mpernoiaBaresieid U CTyICHTOB B ABYX Tomax. — Tom 1. —ButeOck.
YOBITY. -2018.C. 105-107.

VJIK 658
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@duHaHCOBbIE OTHOIICHUS, KaK U JIIOObIE IPyrue, HaXOASATCs B OCTOSIHHOM pa3BuTHH. Haps-
Iy C UCMOJb30BaHUEM TPAJAUIIMOHHBIX MHCTPYMEHTOB IUIaTEXeH MmocieqHee BpeMs 0co0yIo Momy-
JSPHOCTH MPUOOPETAET OILIaTa TOBAPOB, PabOT U YCIYT KPUTITOBATIOTOM.

PacmipocTpaneHne KpUnToBaltoT Ha (PUHAHCOBOM PHIHKE 000CTPUIIO BHUMAaHUE Ha ABYX KITIO-
YeBBIX BOMpOcax. Bo-TepBhIX, HACKOIBKO KPUIITOBAIIOTHI OTBEYAIOT OCHOBHBIM TPEOOBAHHSIM K
JICHbT'aM M MOTYT ]I OHU UTPATh TY K€ POJIb HA PHIHKE M 3aMEHATh O(UIIMATBHBIC TEHEKHBIC S/IH-
HUIIBI. BO-BTOPBIX, KaK MOSBICHUE KPUITOBAIIOT MOXKET U3MEHUTH MPUPOAY MOHETAPHOU TOJTUTH-
KM U MOXKET YyIpaBJIeHHE JEHEKHON MacCcol OCYIIECTBISATHCS JCLEHTPATN30BaHO C MOMOUIBIO all-
TOPUTMOB.

JIy1st TOTO 94TOOBI CTaTh JIIEMEHTOM MHPOBOM (DMHAHCOBOM CHCTEMBI, HEOOX0IMMa pa3paboTKa
U 3aKOHOJIaTeJIbHOE 3aKperieHne MPaBOBOT0 peryinpoBaHusi 060opoTa KpunroBaitoT. [Ipexaespe-
MEHHO CYMTAaTh, YTO KPUIITOBAIIOTHI CMOTYT MOJHOCTHIO 3aMEHUTh UMEIOIIUECS TIATEKHBIE CPE/I-
CTBa, HO WX KallUTAJIM3AIHS HA PBIHKE C KAXKIBIM TOJOM PacTeT, TO3TOMY HE CTOUT HEJIOOIEHUBATh
WX MOTEHIUATbHBIC BO3MOKHOCTH U HTHOPUPOBAThH CBSI3aHHBIE CHUMHU PUCKU. KpHUNTOBATIOTHI Kak
HOBas KaTeropus (PMHAHCOBBIX aKTHBOB MMEIOT BCE IIAHCHI CTATh HEOTHEMIIEMOM YaCTHIOMHPOBOMA
SKOHOMHKH. YUHUTHIBAS U3JI0KEHHOE, BOMPOC pa3paboTKu 3P(PEKTUBHBIX PETYISATUBHBIX MOIXO0B
K OCYIIECTBIICHUIO ONIEPALUNC KPUNITOBATIOTAMHU SIBIISIETCS YPE3BBIYAITHO aKTyallbHBIM.

[IpenMeTrom Haliero vccie0BaHus SBISETCS U3yuyeHUE MPABOBOM OCHOBBI 000pPOTAa KPUMITO-
BaJIIOTHI B 3apYOEKHBIX CTpaHaX W BHECEHUE MPEJIONKEHHI MO COBEPIICHCTBOBAHUIO HAIMOHAb-
HOT'O 3aKOHOJIaTeNIbCTBA.

21 nexabps 2017rona B Peciy6nuke benapycek 6v11 npunsar Jlexper [Ipesunenta Pecry0mu-
ku bemapych Ne8 «O pazButum 1mudpoBoit S5KOHOMUKHU». JIaHHBII HOPMATHBHO-TIPABOBOM aKT Ha
3aKOHOJATETFHOM YPOBHE ypErylIHpOBal KPUIITOMHAYCTPUIO Ha TeppuTopuu PecnyOmuku bema-
pych. JlaHHBIM HOPMAaTUBHBIM MPABOBBIM AKTOM OBUTH JIETAIM30BAHBI CMAPTKOHTPAKTHI, (hr3mye-
CKHUE JIMIIA TIOJYYHIH MPaBOMAHUTh (0OBIBATH KPUNITOBATIIOTY), TIOKYIATh €€, XPaHUTh U MPOa-
BaTh. FOpuanyeckue muia B CBOIO O4Yepeb MPUOOPETH MPABO CAMOCTOSITENILHO CO37aBaTh TOKEHBI
(enuHMIIA yUeTa, HE ABJISIOIIASACS KPUIITOBAIIOTON, MPEIHA3HAYCHA JIJIS TIPE/ICTaBICHUS [IU(PPOBOTro
OaaHca, a IMEHHO BBIMTOJHACT (QYHKIHIO IICHHBIX Oymar B nudpoBom mupe). Takke Bce ¢usnue-
ckue nuna 10 1 suBaps 2023roma ocBOOOKACHBI OT HAIOTOOOJIOKEHUS Ha BCE KPUITOBATIOTHBIC
TpaH3aKLIM{, a UMEHHO: OT MOJIOXOJAHOI0 HaJlora, HaJlora Ha MpUOBLIb M Hajora Ha J0OaBICHHYIO
CTOMMOCTb, B CBSI3M C HEMPU3HAHUWEM KPUNTOBAIIOTHBIX OMepaluil MpearnpUHUMATEIbCKON nes-
TEIbHOCTBIO.

OpHAaKo OTBETCTBEHHBIM 3aKOHOAATEIHCTBOM HE YPEryJIHpPOBaH BOIMPOC O TOM, MOTYT JIH
KPUNTOBAIIOTHI BHICTYNIATh CPEICTBOM IjiaTtexa. B coorBercTBuu co ct. 14, 232, 274aHKOBCKOTO
kozaekca Pecniyonnku benapychb 3akperuisiroTcs 1Be (OpMBbI IIaTexa: HaTUUHBIA U Oe3HATMYHBIH, B
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TOM YHCII€ U 3JIEKTPOHHbIE IeHbI'H. BBUY TOTO, YTO HU 0aHK, HU MHOE KPEAUTHO-(PUHAHCOBOE Y-
pEeXIIEHHE HE OTBETCTBEHHO 3a BBHIMYCK KPUITOBAIIOT, TO O0JIagaTelNto, HampuMep, OUTKOWHA HE
rapaHTUpyeTcsi OOMEH Ha 3apaHee OMPeIeICHHOE KOJIMYECTBO JCHET JIM0O0 ToBapa.

15 suBaps 2019ua tepputopun Pecny6nuku benapych Obl1a OTKpBITa TIEpBasi KPUNITOOUPIKA,
KOTOpasi TI03BOJISIET MOTEHITMAILHBIM HHBECTOPaM TMOKYIATh U MPOJIaBaTh TOKEHBI, HHBECTUPOBATH
B TPaJAMLIMOHHbIE (PUHAHCOBBIE HMHCTPYMEHTHI C TOMOIIBIO KPUIITOBAIIOT M «OOBIYHBIX» JICHET.

[IpaBoBOE perynupoBaHue KPUNTOBATIOT 3a pyOE€KOM HOCUT HECKOJIBKO MHOM XapakTep. Bee
3aBHCHUT OT 3KOHOMHYECKOI'0 Pa3BUTHsI, MECTa HA MEXAYHAPOAHOM 3KOHOMHUYECKOM PhIHKE U APY-
ruX (aKTOpOB.

PerynupoBanue 060poTa KpUIITOBAIIOTB HEKOTOPBIX CTPaHAX OTPaHUYMBAETCS JIUIIb €€ 3a-
nperoM, Hanpumep, B bonusun, Uunonesun, [lakucrane, xBagope. B Takux cTpaHax MCHOJIb30-
BaHUE KPUIITOBATIOT SIBISETCS HE3aKOHHBIM, 3aIIPET MOTUBUPYETCS TEM, UTO 000POT KPUIITOBAIIIOT
CIOCOOCTBYET Pa3BUTHUIO MPECTYITHOCTH B SKOHOMHYECKOH cdepe. B npyrux rocymapcTBax pery-
JUPOBaHUE KPUIITOBAIIOT HE BCET/Ia OJJHO3HAYHO, 3aKOHO/IaTeNb MBITAETCSI METOJOM <«IIp0o0 U OIIu-
O0K» yCTaHOBHTD MIPABMJIA C YIETOM CHEIU(PHUKHN HU(POBOTO HHCTPYMEHTA.

[TepBpIMU cTpaHaMu, B KOTOPHIX Ha 3aKOHOAATEIHLHOM YpOBHE ObLIa JieralM30BaHa KPUITO-
pairota, ctaau CIIIA u Smouwus.

Peinok CIIA siBnsiercss Hanbosee OJaronpusTHBIM Il pa3BUTHSL KpuntoouszHeca.C ydeTom
toro, uto CLIA sBistorcst penepanbHbIM TOCYJapCTBOM, TO KaXIbIM MITAT B 3TOH 00JacTH UMeEeT
CBOM YHUKaJIbHBIN onbIT. Hanmpumep, KpuntoBatoTHas ASSITENbHOCTD MOIJICKUT JIUIIEH3UPOBAHUIO
B 00513aTeILHOM MOPSIIKE B TAKMX ITaTax, kak Heio-Mopk, Barmmarron.

B mpaBoBoii cucteme CIIA ocoboe MecTo 3aHUMaeT CyAeOHbBIN MPEIECHT, a 3TO 3HAYHT, YTO
MHEHUS Cyel B X0JIe pa3pelieHus CIIOPOB MPEIMETOM, KOTOPBIX SBIISCTCS KPUITOBATIOTA, HOCHUT
HEOJTHO3HA4YHBIN xapaktep. Hampumep, cyaselr okpyxHoro cyna FHOkHoro okpyra mrara Hero-
Mopka B cyeGHOM MPOM3BOACTBE 110 HCMOJIB30BAHMIO | MEpe[aue HEeIMICH3MPOBAHHOM KPUIITOBA-
JIOTHI OBLJIO TMIPU3HAHO, YTO KPUIITOBATIOTA HE SBISETCS <JICHBraMu», TO €CTh BAIIOTOM, a OKPYXK-
HBIM CcyIoM mTata MalilaMu IOCTaHOBJIEHO, YTO OUTKOMH SIBJISIETCS BAJIIOTOM, M 3TO MPUBEJO K CHSA-
THIO OOBUHEHUS.

B CHIA Ha ¢denepansHOM YpOBHE YpETyJIUPOBaH BOMPOC HAIOTOOOIOKEHHUST KPUIITOBAIIIOT-
HOHM NIeATENbHOCTH, TaK)Ke KOMIICTCHIIUEH pEeryJupoBaHUs JaHHOU AesTelbHOCTH obnamaeT CeTh
1o 60prOe ¢ PUHAHCOBBIMH MPECTYIICHUSMH.

KomMmrmeTeHIus yperyinupoBaHusi HaIoroo0I0keHuss npuHauie:)kuT Ciy:x0e BHYTPEHHHUX J0-
xonoB CIIIA. KpunroBanrora ompesensercss Kak cCOOCTBEHHOCTh, COOTBETCTBEHHO JIOObIE orepa-
L[UH, OCYILIECTBIsIEMbIE B KPUNTOUHIYCTPHUH, TOJDKHBI 00Jaratbesa Hajmoramu. Hanpumep, B ciiyudae,
eciy 3apaboTHasl MmjaTta padOTHUKY BBIMJIAUMBAIOTCS B KPUIITOBAIIOTE, TO OHA MPU3HACTCS 0ObEK-
TOM (eIepaTbHOTO MOJA0XO0JHOTO HAJoTa M HaJIora Ha 3apaboTHyro 1iaty. Clenyer Takke oTMe-
TUTh, YTO UHQOpPMAIHS O IUIaTeXaxX JO0JDKHA MO/AaBaThCs B COOTBETCTBYIOLIUE OpraHbl, a JI00OM
0X0J1 (U3NYECKOTrOo JIMIIA B KPUITOBAIIOTE JODKEH OBITh 3a/IeKJIapHpOBaH B JOJUIapax, NpU4YEM
CTaBKU HAJIOTOB TAKXKE Pa3IUNYArOTCS 1O IITATaM.

B Snonun ¢ 2017roga OMTKOMH UMEET CTAaTyC IJIATEKHOTO CPEICTBA B COOTBECTBHH C 3aKO-
HOM «O BaJIIOTHOM PEryJUPOBaHUU», B KOTOPOM YCTaHOBJIEHO, YTO OMTKOUH BBIMIOJIHAET (PYHKIHIO
BAJIIOTHI, & OCHOBHOM JEHE)KHOW enuHUIEeH sBisercs iena. OqHako B cdepe HaIorooOI0KeHUs
MHOTHE BOTIPOCHI, CBSI3aHHBIE C KPUTITOBAIIIOTOM, HE YPETYIHPOBAHBI.

Ha eBporelickoM pbeIHKE KPUTITOBATIOTHI MOTYYMIH CBOIO momyssipHocTh B 2010rony. Eme B
2012rony EBpomneiickuii ieHTpasibHbiii 6ank (EuropeanCentralBankaiee — «E1[b») onyoOaukoBan
orueT [3, C. 21],B KOTOPOM 3asiBHJI, YTO TPAIUIIMOHHOE PETYIHPOBAaHHE (PMHAHCOBOTO CEKTOPA HE
MOXET OBITh IPUMEHEHO K OuTKoMHYy. CaM OMTKOWH B JJOKYMEHTE ObUI OIpe/esieH KaKk KOHBEPTH-
pyeMas JelleHTpalu30BaHHAasl BUPTYyajbHas BaIIOTA.

HecmoTpst Ha Takoii MOJOXHUTEIBHBIA B3TJIS]] HA MEPCICKTUBY PAa3BUTUS KPUIITOBAIIOTHI, CO
CTOPOHBI 3aKOHOJIATENIbCTBA BHUMAaHWE BCET/la HAMPABICHO HA Pa3BUTHE CHUCTEMBI MEp ydera 3a
BCEMHU 5KOHOMHYECKHMH IPOLECCaMH, MPEIMETOM KOTOPBIX SIBISETCS KPUIITOBAIIOTA, C IIEJIBIO
yCTpaHEHUs! BCEX HE3aKOHHBIX JIEHCTBUU ¢ HUMHU — OT HE3aKOHHOTO OTMBIBaHHS 110 (PMHAHCUPOBA-
HUS TEPPOPUCTHIECKOMN JTEATEITHHOCTH.
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[ToaBoast uToru, HEOOXOAUMO OTMETHTH, YTO B Pa3HBIX CTpaHaX MOAXOJ K MPaBOBOMY CTa-
TyCY KPUITOBAIIIOT PAa3IMYEH — B OJIHUX CTpaHaX MPHU3HAHA I1eJIeCO00Pa3HOCTh €€ UCII0Ib30BaHUS
u HapaOaTeIBaeTcs npaBoBasi 6a3a, B KOTOPOH Obl OBLT 3aKpEIUIeH MPAaBOBOW CTAaTyC BUPTYaTbHBIX
BAJTIOT (KaK AJICKTPOHHBIX JICHET, KaK OOMEHHBIX JICHET, KaK CIeu(UIecKoro Bua BaIIOTHI U T. 11.),
a Ipyrue CTpaHbl OTTOPraloT KPUNTOBAIIOTH U 3alpeIiaT ux oodpameHue. OqHaKko, HECMOTPS Ha
3anpeTsl, UX Oo0palleHne B BUPTYaIbHOM IPOCTPaHCTBE paciuupsiercs. FOpuaudeckuii 3anper Ha
UCIIOJIb30BaHNE KPUIITOBAIIOT HE YJEP:KUBAET MPOLIECCHl ee ucronb3oBaHusd. Ecinu rocyaapctBo
OyZeT 3ampemniarb HCHOJIb30BaHUE KPHUMITOBAIIOT, OHO TOJBKO C€0sl MCKIIOYUT M3 Mpoliecca Ux
obopora.

CynebHas npakThKa B OTHOIICHHH oOpareHus kpuntoBamioT B EBpone n CIIIA mocratouno
obmupHa. HecMoTpst Ha oTCcyTCTBHE YHUPHUITMPOBAHHOTO MOAX0Aa K (PMHAHCOBO-TIPABOBOM MPHUPO-
7ie KpUIITOBAIIOTHI, HAIIMOHAJIBHBIE CYbl HCXOIAT U3 MIPUOPUTETA 3AILUTHl OCHOBOIIOJIOKHBIX TIPaB
1 cBOOOJ TpakaaH. Peub uzer o 3amuTe npaBa cOOCTBEHHOCTH M MOpPsAKa yAep)KaHHs yiiepOa B
Ccllyyae HEHa/IJIeKAIIEero UCTIOIHEHUS IOTOBOPA MEXy CTOPOHAMH.
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®AKTOPUHI KAK MTHCTPYMEHT YIPABJIEHUA JEBUTOPCKOMN
3AJOJLKEHHOCTBIO HA ITPEAITPUATHUNA
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VYrpasnenue 1eOUTOPCKON 3aI0JDKEHHOCTBIO — ATO OTACNbHAsT (PYHKIUS (DUHAHCOBOM CITYXK-
Obl CyOBEKTOB X03HCTBOBaHMS, OCHOBHOM IEJIbI0 KOTOPOH SIBJISIETCS YBETUUEHHUE TPUOBLUIN 32 CUET
3¢ PEKTUBHOTO HCIIONB30BAHUS ACOMTOPCKON 3a0JKEHHOCTH, ONTUMHU3AIMK €€ pa3mepa, CBOe-
BPEMEHHOT'O B3BICKAHUS.

VYrpasrieHnue mpenoiiaraeT KOMIIEKC Mep, HallPaBJICHHBIX Ha MPEIOTBPAICHUE TOSBICHUS
COMHUTEIHHOU 33JOPKEHHOCTH ITYTEM TIATEIILHOTO aHAIN3a.

JleObuTopckasi 3aJI0JDKEHHOCTh COCTaBISIET BHYIIMTEIBHYIO YaCTh aKTUBOB KOMITAHHUW B CO-
BPEMEHHOW SKOHOMHKE. B CBSI3U ¢ 3TUM yrnpaBiieHue A1e0MTOPCKO 3310JKEHHOCTBIO — BaXKHAs CO-
CTaBJIAIONIAs KPATKOCPOUHON (PMHAHCOBON MOJUTHKHU KaXI0T0 IPEIIPUSITUS.

Ha Bennuuny nebutopckoii 3a10KEHHOCTH BIMSIET Psifl CIENYIOMUX (PaKTOPOB:

— o0muit 00beM MPOoJaX U JOJS B HEM peaIU3aliK Ha YCIOBHX MOCIEAYIONIEH OIIaThI;

— YCJIOBHS pacyeToB C MOKYNATEIIMU U 3aKa34HKaMH,

— MOJINTUKA B3bICKAHUA JeOUTOPCKON 3a]J0OJIKEHHOCTH;

— TUTaTeXHas IUCHUIUINHA MTOKYIAaTeIeH.

Cucremy ympaBieHUs N€OUTOPCKOM 3aJ0JIKEHHOCTHIO YCJIOBHO MOXKHO DPa3leIuTh Ha JBa
KpPYIHBIX 0JIOKA: KPEIUTHYIO MOJIUTUKY, MO3BOJISIIONIYI0 MaKCUMalbHO 3Q(EKTUBHO UCIIOIb30BATh
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