8.  CrpaTteruu WHBECTHPOBAaHHS B KPHUNTY: KaKyl BbIOpaTh, 4TOOBI 3apaboTaTh Kak MOXHO
oosnbie. [Enextponnuii pecype] — Pexum noctyny: https://rb.ru/opinion/kripto-strategii/

9.  Be3puCKOBbIE TEXHOJIOTUM MHBECTHUPOBAHUS W YHPABICHHsS KpUNTOaKTUBaMH. [EnekrponHmii
pecypc] — Pesxxum nocrymy: https://cryptocore.fund/#block2141

10. ®wunperynarop BenmukoOpuTaHuM BBITYCTHII PYKOBOJICTBO /Il OAHKOB 00 yHpaBJICHUH PUCKAMH,
CBSI3aHHBIMM  C  KPHIITOAKTUBAMHM. [Enextponnuit  pecypc] —  Pexum  pgocrymy:
https://bitnovosti.com/2018/06/13/finregulyator-velikobritanii-vypustil-rukovodstvo-dlya-bankov-ob-
upravlenii-riskami-svyazannymi-s-kriptoaktivami/
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I'OCYIJAPCTBEHHOE PEI'YJIMPOBAHUE KPUIITOBAJIIOTHI B PECITYBJIMKE
BEJIAPYCb: OIIBIT U IIEPCIIEKTUBBI PA3BBUTUS

Annomayus: B cmamwve  paccmompen  onblm  20CYOAPCMBEHHO20 — pPe2yaupoB8aHust
kpunmosanomol 6 Pecnyonuxe Benapyce. Onpedenenvl nanpasienus O0esimenbHoCmu OAHKos, 20e
HA4amo npaxKmu4eckoe NPUMeHeHue mexHoa02uu «ON0KYelny.

B cBsi3u ¢ BO3HMKHOBEHHWEM HOBBIX BUJOB JEHEr Mepel roCyAapCTBOM M LEHTPaJbHBIMU
OaHKaMM pa3HBIX CTPAaH BCTAET BOMPOC O TOM, KAKHM JIOJKHO OBITh UX OTHOIIEHHE K KPUIITOBAIIOTAM
1 KaKiM 00pa3oM JOJKHBI PErylIUpoBaThCs ONMEpaluy ¢ KPUITOAKTHBAMHU.

Hexperom Ilpesunenta Pecyonuku benmapyck ot 21.12.2017r. Ne8 «O pazButum nudpoBoi
SKOHOMUKMY (BcTymwt B cruty 28 mapta 2018 1.), onpeneneHo, 4to «He00X0IMMO  CO3/aTh YCIOBUS
JUId BHEIpeHUs B HKOHOMUKY PecnyOnuku benmapyce TexHonoruu peectpa OJOKOB TpaH3aKI[Hid
(67oK4eliH), MHBIX TEXHOJOTHUN, OCHOBAHHBIX Ha MPUHIIUIIAX PACIPEICICHHOCTH, ACLEHTPATU3alUuU
1 0€30MaCHOCTH COBEPIIAEMBIX C X MCIOJIb30BaHUEM onepanuiin[1].

Cornacno [lekpera, ropurueckye Julia BIpaBe BiIaeTh TOKEHAMU (3alKcH B peecTpe 0JI0KOB
TpaH3akiui (OJI0KYCHHE) YAO0CTOBEPSAIOT HAJTMYKE Y BiIaJieiblla UG POBOro 3HaKa (TOKEHa) IpaB Ha
00BEKTHI IPAKIAHCKUX TTPaB U (WJIH) SBJISIOTCS KPUTITOBAIIOTOM)) U COBEPIIATh OIEpaIUu:

yepe3 pesusieHTa [lapka BBICOKMX TEXHOJOTHH, OCYIIECTBISIOLUIEIO COOTBETCTBYIOIIMI BHUJ
JesITeNbHOCTH, CO37aBaTh M pa3Meliath coOCTBeHHbIe TOkeHbl B PecmyOnuke bemapych u 3a
pyoexomMm;

XpaHUTh TOKEHbl B BHPTYalbHBIX KOIIENbKAX; 4Yepe3 OMNepaTopoB KPUITOIIATHOPM,
omepaTopoB oOMEHa KPUNTOBAIIOT, UHBIX pe3uaAeHTOB Ilapka BBICOKMX TEXHOJIOTHH,
OCYILIECTBISIOUIUX COOTBETCTBYIOIIMI BUJ JAEATEIbHOCTH, NPUOOpETaTh, OTUYKIATh TOKEHBI,
COBEpIIATh C HUMU MHbBIE C/ICTKH (ONepalun).

Uto kacaercsi (PU3MUECKUX JIUII, TO OHU BIIPaBe BIaIeTh TOKEHAMHU U OCYIIECTBISATH MaHUHT,
XpaHEHHE TOKEHOB B BUPTYaJIbHBIX KOIIEIbKaX, 00OMEH TOKEHOB Ha WHBIE TOKEHBI, UX IPUOOPETEHHE,
OTUYXJIECHHE 3a OeNOpPYyCCKUE PYONIM, HHOCTPAaHHYIO BATIOTY, DJIEKTPOHHBIE JICHBTH, & TAKXKE JapUTh
Y 3aBelaTh TOKEHBI. [Ipu 3TOM AedaTeIbHOCTh 0 MAHUHTY, TPUOOPETEHHUIO, OTUYKICHUIO TOKEHOB,
ocyiiecTBisieMas: (PM3MUECKUMHU JTUIAMH HE TPU3HACTCS MPEANPUHUMATENHCKON AESITeIbHOCTHIO.
OmnpeneneHo Takxke, YTO TOKSHBI He MOIekKaT IEKIapuPOBAHUIO.
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[Momoxxenust  Jlekpera OroBapuBarOT M  ycJIOBHA  (DYHKIIMOHHOBAaHUS  OINEPATOPOB
KPUNTOIUIATPOPM, a TaKKe OmeparopoB oOMeHa KpunrtoBamioT [1]. B cooTBercTBHM ¢ HOpMamu
JlekpeTa, MOPAIOK TOProBIM TOKEHAMH ONPEACISIOT MMEHHO omnepaTopsl Kpunromiardopm. [Tpu
3TOM OIEepaToOphbl KPUNTOILUIAT(GOPM BIpaBE OTKPBIBATH cUeTa B OaHKaxX, HEOAHKOBCKUX KPEIUTHO-
¢buHAHCOBBIX opranuzanusax bemopyccuu u 3a pyOexom ajsl MPOBEICHUS PacueToB IO TOpraMm U
OCYIIECTBIISIEMBIM UM OTIEPAITUSIM.

banku He OymyT KOHTPOJIMPOBATH JCATEILHOCTh ONEPATOPOB KPUIITOIIAT(HOPM U ONEPaTOpPOB
oOMeHa KpUNTOBAMIOT. baHKK JAOIDKHBI OYIyT BBISBIATH MOJI0O3PUTENbHBIC (DMHAHCOBBIE ONEPALUU
KIIMEHTOB, CBSI3aHHbIE C TIOKYIKOI/IpoJakell TOKEHOB 3a Oeyiopycckue pyOnM, HHBAIIOTY,
AIIEKTPOHHBIE JICHBI'H, B pAMKaX MPEJ0TBPAILICHHS JIETaJTH3aIlH I0X0/I0B, TIOTY4YEHHBIX MPECTYITHBIM
myTeM, (PMHAHCHPOBAHUS TEPPOPUCTHUECKON JEATEITHHOCTH U (PMHAHCUPOBAHUS PACIPOCTPAHECHUS
OPYKHSI MACCOBOTO TOPAKECHHUS.

B 10 xe Bpemst co3aaHne HOPMATUBHBIX NPABOBBIX OCHOB Pa3BUTH HU(POBOI SIKOHOMUKH HE
OTMEHSET MOJIOKEHHS O TOM, YTO €IMHCTBEHHBIM 3aKOHHBIM IIJIATEKHBIM CPEJICTBOM Ha TEPPUTOPUHU
benapycu ocraercs OGenopycckuii pyosns. I[lpeamonaraercs, uro cdepa oOpalieHUss TOKEHOB Ha
TEPPUTOPUU CTPAHBI OYJET OrpaHUYeHHOM, Tak Kak JlekpeT No§ He mpemycMaTpuBaeT BO3MOKHOCTH
COBEpIIATh CHEJNKH 110 0OMEHY TOKEHOB Ha OOBEKTHI TPAKIAHCKUX ITpaB WHBIC, YeM OEIOpPYCCKHE
pyOnM, WHOCTpaHHAs BaJiOTa, JJCKTPOHHBIC [EHBIH, IPYrHe TOKEHBI. 3amperiaercss TakkKe
WCTIOJIb30BaHNE WHOCTPAHHOW BaJIOTHI B pacueTax MEXAy pe3uleHTamu bemapycw B caeikax ¢
KPHUITOBATIOTAMH, 32 UCKITFOUSCHHEM OTIepaInii C OTlepaTopaMu KPUTITOILTAT(HOPM.

[Tnarexxn IOpUAMYECKUX JUI[ 3a TNPUOOpETaeMble WM OTUYXKJAeMble TOKEHBI CMOTYT
OCYIIECTBIISITBCS TIO CHENIKaM, 3aKIIOYeHHBIM depe3 pe3uieHTOB [lapka BBICOKMX TEXHOJIOTHH;
TUTATE)XH (PU3MUECKUX JIMII - IyTEM MEPEYHCICHUS JICHE)KHBIX CPEICTB HAa OAHKOBCKHE CYeTa WIIH
AIIEKTPOHHBIE KOIIEIbKHU BIIAJENbIEB TOKEHOB, ONIEPATOPOB KPUNITOILIATGOPM, OIIEpaTOpoB 0OMEeHA
KPUINITOBAIIOT, 3apyO0EKHBIX TOPrOBBIX IUIOMIAIOK. B To ke BpeMs Oenopycckue OaHKH HE BIpaBe
HampsIMyl0 3aHUMAaThCsl OMEpalusMU C KpunroBaitoTamMu. OOYCIOBIEHO 3TO TEM, YTO JaHHAS
NesITeNIbHOCTh HE MpU3HaeTcs 0aHKOBCKOW B COOTBETCTBHM ¢ baHKOBCKUM KojekcoM PecryOmuku
benapych, 1 B CBSI3U C 3TUM HE MOT'YT BHOCUTBHCS U3MEHEHUSI B OAHKOBCKHE JIUICH3UH.

Onepanuu ¢ TOKEHaMH 110 CBOEU CYTHU SBIISIOTCS BBICOKOPUCKOBBIMHM M HOCST, KaK MPaBUJIO,
CHEKYJISTUBHBIN XapakTep. PHUCKHM CBsI3aHBI C OTCYTCTBHEM YETKOTO M TOHATHOTO MEXaHHM3Ma
dbopMUpOBaHMS HMX LIEHbI, HAAJEKAU[UX TapaHTUH IO 3allUTe MpaB M 3aKOHHBIX HHTEPECOB
JepxaTesiel TOKEHOB, B YACTHOCTH I0 TOTAIIEHUIO0 0053aTeNbCTB Nepe] HUMH (B TOM 4YHCIIE TPU
MOKYIKE TOKEHOB Ha 3apyOeHBIX TOProBBIX IUIOmIanaKax). Hammonanbnblii 6ank PecnmyOnuku
benapych OTHOCHT omepaTtopoB KpHUOTOILIATPOPM, a TaKKe ONepaTopoB OOMEHa KPUITOBAIIOT K
aunaM, pabore ¢ KOTOphIMH OaHKOM MPHUCBAMBAEeTCS BBICOKUNA PUCK MO MPOQII0 KIHEHTa, a
CHUCTEeMAaTUYECKU OCYILIECTBIISIEMble KJIMEHTaMU OaHKa (UHAHCOBBIE OMNEpalud C HU(POBBHIMU
3HAaKaMH - K OIEepalysaM MOBBIIIEHHOTO pucka. [loaToMy GaHKam cliefyeT MOBbIIIATh (PUHAHCOBYIO
IPaMOTHOCThH CBOMX KJIMEHTOB B JAHHOM BOIIPOCE, Pa3bsCHATH UM, YTO BIAAENbII TOKEHOB OepyT Ha
ce0s Bce BOBMOXKHBIE PUCKH, COBEPIIIAsi COOTBETCTBYIOIIHNE OMEPALIHH.

Benapych cTana oaHOI U3 IEPBBIX CTpaH, IJIe HAYATO MPAKTHUYECKOE TPUMEHEHUE TEXHOJIOTUN
«Onokueitn» B pabote 6ankoB. HannonanbHelil 6ank Pecybnuku benapych 0g00piin TEXHOJIOTHIO
OJOKYEHH M HE MPENATCTBYET Pa3BUTHIO HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB BHYTPU CTpaHBI.
(Hampumep, OAO «BbIIC-C6epbank» pazpaboTan HHPOPMALMOHHYIO CUCTEMY Ha 0a3e TEXHOJIOTUU
«OnmoK4enH», KOoTopas MPUMEHSETCs Ul pacueToB B (OpMe aKKpeIUTHBA MPU OCYILECTBICHUU
orepauuil ¢ MeXIyHapOAHBIMH aKKpEAUTUBAMHU).

Ha ocHoBe BblieHa3BaHHOM TexHosoruu B 2017 roay peann3oBaHbl NPUKIAJHBIE 3a/1a4d O
BEJICHUIO peecTpoB OAaHKOBCKMX TapaHTUH M omepanuil ¢ eHHbIMH Oymaramu Ha benopycckoit
BaJIIOTHO-(OHI0BOI Oupske. benopycckas BamoTHO-QoHI0Bas OMprka mpopadaThIBaeT BO3MOXKHOCTH
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OpraHM3allui TOProBJM KpunToBamtoraMu W Twiomanku s [CO-mpoekToB. PaccmarpuBaercs
BOIPOC SMHUCCUU KPUTITOOOIUTAIMiA, KPUIITOBATIOT M OPraHU3aI[MH KPUITOOUPIKH.

Takum oOpazom, B Pecmybnuke bemapych co3maHbl HOpMAaTHBHBIC IPABOBHIE OCHOBBI
peryaupoBaHusi KpunToBamoThl. OpHako Oeropycckue OaHKM HE BIIPaBe HANPSAMYIO 3aHUMATHCS
onecpanusaMu ¢ KPpUIITOBAJIKOTAMMU. O6YCJIOBHGHO OTO TCM, YTO JaHHAad ACATCIbHOCTb HC MPU3HACTCA
0aHKOBCKOM. B TO ke BpeMs B epCHEeKTHBE CIPOC Ha (PUHAHCOBBIE MPOIYKTHI, KOTOPHIE OCHOBAHBI
Ha JICIIEHTPaITM30BaHHOM XpaHeHNUH JaHHBIX, B Mupe Oyzaer pactu. [Toatomy B OyayrieM HEOOX0 MO
pacupsaTh chepy IpUMEHEHUS TEXHOJIOIHH «OJIOKUSHH» B OaHKOBCKOM cepe. OaHOM 13 HanboJiee
BaXXHBIX 3a4a4 ABJIACTCA BHCAPCHHUC B 6aHKOBCKYIO ACATCIIBHOCTE CMApPT-KOHTPAKTOB (33KJIIO‘~I€HH€
KOMMEPYECKHX JIOTOBOPOB B BHJIE TIPOTPAMMHOTO KOa).

Jlureparypa
1. dexper Ilpesunenta Pecriyonuxu benapyce ot 21.12.2017r. Ne 8 «O pazputun mudpoBoii
SKOHOMMKI.

VJIK 336.743

MypaBcebkuii Ouiekciii AHapiiioBuy

K.€.H., IOIIeHT Kadeapu 0aHKIBCHKOI CIIpaBU Ta CTpaxyBaHHS,
HanionaneHuii yHiBepcUTET Gl0pecypcCiB 1 IPUPOIOKOPUCTYBAHHS Y KpaiHU
e-mail: olmurav@ukr.net

OCHOBHI TEHJEHIII PO3BUTKY PUHKY KPUIITOBAJIIOT

Croroani ¢GiHaHCOBI pUHKH OaraThOoX KpaiH, TMHAMIYHO 3MIHIOIOTHCS Ta yIOCKOHATIOKOTHCS,
nboMy crpusie nomupeHHs [T - TexHooTii Ta 3arajapHOT KOMIT I0TEPHOT rpaMOTHOCTI. | Ik HacTigoK
3 SABJISIIOTHCS HOBI (popMu (iHAHCOBUX IHCTPYMEHTIB Ta (hOPM po3paxyHKiB MK JtoabpMu. Lle cramo
MepPelyMOBOIO MOSBU HOBOTO aHAJIOTY TPAJUIIIMHUX BAIIOT - KPUIITOBAIIOTH Ta ii HAMOIIMPEHIITNX
IPOLIOBUX OJUHUIIH «OITKOIHIBY, «e(ipiyMiBy», «JTAUTKOIHIBY, X OMY/ISPHICTH OYKBAIBHO 3JIETLIA B
2017 pomi. 3pocTanHs Kamitaizaiii, 37eTd 1 maainas 0iTkoiHiB, ryuHi ICO 1 me ry4dHini nporHosu,
1, 3BBUYAIHO K, BeJIMYE3HA KUIbKICTh HOBHX KPHITOBAIIOT — CBIIAMH BCIiX ITUX MOJIA HaAM JTOBEIOCS
IPOTATOM OCTaHHIX JIBOX POKiB. [2; 3]

IcnyBanHs moTpeOU B MOCTIHHOMY MOHITOPUHTY PyXy JaHUX TPOUIOBUX OJIMHUIL BUSBIISE
CydJacHI TEHJEHIIl TpOILIOBO-BAIIOTHUX CHUCTEM Ha CBITOBOMY puHKY. OcCOOJIHMBO Ba)XIJIMBO
MPOCTEXHUTH JUHAMIKY PO3BUTKY YKPAlHCHKOTO PHUHKY €JIIEKTPOHHHX TpOUICH, OCKUIbKU IIe
JI03BOJIUTH 3’CYBAaTH MEBH1 OCOOIMBOCTI Cy4acHOTO (DIHAHCOBOTO CEKTOPY Ta MOB’sI3aH1 3 HUM IHIIII
COLIaTbHO-€KOHOMIYH1 TOKa3HUKH [1].

Y4acHUKaMH PUHKY € KpUIITOBANIOTHI OipXki, OHNaH- Ta oddiaiiH 0OMIHHUKY, MallHEpH Ta
KOMIIaHIi-eMITEHTH BJIACHMX KpUNTOBaMIOT (TokeHiB). Tak, 3a 2017-2018 pp. kommaHisiMu 3
YKpaiHCHbKUM MOXO/PKEHHSIM OyJ10 CTBOPHO 25 KpPHUIITOBAIIOT, a 00csr 3amydeHux yepes [CO komriB
cknaB Oumbme 99 muH non. CIHA B ekBiBajieHTi. 3arajioMm, 3a €KCHEPTHUMH OI[IHKaMH, PO3MIp
CerMEHTY MalHIHTY KpUIITOBAIIOT B YKpaiHi nepesuiye 100 man non. CHIA na pik. Jo 2018 poky
B CBIT1 cTBOopeHO Outg 1800 pi3HUX KPUNTOBATIOT, @ PUHOK JEMOHCTPYE IMOCTIMHO 3pOCTarouy
IUHaMIKy. YKpaiHa BXOJIUTh 10 Tom-10 kpaiH CBITY 3a KUIBKICTIO KOPUCTYBadiB KPUNTOBAIIOT, a
I10/IeHH] 00CSITH TOPTiB HUMU 13 BUKOPUCTAaHHAM T'puBHi csaratoTh 1.9 mun non. CHIA. [4].
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