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IHNPEUMYIIECTBA PA3SBUTHUSA KPUIITOBUPXK B PECIITYBJIUKE
BEJIAPYCbH

Annomayua. B cmamve paccmampusaromcs — npeumywjecmea  pazeumust
Kpunmoobupoic 6 benapycu, ocHo8Hbie pe2yiamopsbl U HOPMAMUBHBLE OOKYMEHMbL 8 MOl
chepe. Asmopamu viOeneHbl HeKOmopbie ACNeKmbl PA38UMUs 3aKOHO0AMeNbHOU 6a3vl 8
chepe yugposotl 3KoHOMUKU, GAUAIOWUE HA ONALONPUAMHDLIL pe2yIAMOPHLIUL KIuMam
kpunmoobupoic Coenan 6v1600 o npueiekamenvhocmu benapycu 6 obnacmu coz0anus
KpUunmooupoic.
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CRYPTO EXCHANGE IN THE REPUBLIC OF BELARUS

Abstract. The article is about some of the advantages of the development of
cryptocurrency exchanges in Belarus, the main regulators and regulatory documents in this
area. The authors have highlighted some aspects of the development of the legal framework
in the field of the digital economy that affect the favorable regulatory climate for crypto-
exchanges. The conclusion is drawn about the attractiveness of Belarus in the field of
creating crypto-exchanges.

Pa3zButue ob1iecTBa, BO3pacraroliee JOMUHUPOBaHUE chephl YCIyT HAll
MPOU3BOACTBOM  NPUBOAUT K  O€3yCIIOBHOMY  TIOBBIIICHHUIO  POJH
uH(bOpMalMOHHBIX TexHojoruii u cheper IT, KoTOphIE CyIIECTBEHHO
YIPOIIAIOT MEXaHU3M TOJIyYEHHS YEJIOBEKOM KaKOW-TMOO0 yCIIyTH.
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B nocnenHue rojpl BO BCEM MUPE OTMEYAETCS] BO3PACTAIOLIMN UHTEPEC
K KpUIITOBAIIOTaM M B IIEJIOM TeXHOJIOTUU OsiokueitH. [losTomMy akTyanbHBIM
SBIIIETCS. BOMPOC MPABOBOTO PEryJIMpPOBaHUSI KpUNTOBATIOTHL. OOpaiieHue
KPUIITOBAJIIOTHI  HENOCPEJICTBEHHO  CBA3aHO C  3aKOHOJATEJIbCTBOM,
SABJISIFOLUMCS TIPEAMETOM HAIIMOHAJIBHOTO PETYJIUPOBAHUS.

Pecniybnuka bemapych — oqHa M3 HEMHOTHX CTpaH MHpa, KOTOpBIE
MOJIHOCTBIO  MPU3HAIMA  KPUNTOBAIIOTY. 3aKOHOAATENIbCTBO  IO3BOJISET
TOProBaTh TOKEHAMU, IPU 3TOM HE IIJIATUTh KaK1e-JIM0O0 HAJIOTU C TTOJIyYEHHBIX
JTIMBUJICH]IOB.

B 21 nekabps 2017 r. Ilpesunent PecnyOnuku benapycs Anekcanip
['puropbeBuy Jlykamenko moamucan Jlekper No 8 «O pasputuum 1udpoBoi
HSKOHOMHUKH», CO3JAIOIIMIA TPABOBBIE YCIOBUSA JUISI Pa3BUTHsI OJOKYEHH-
IPOEKTOB U 000poTa KPUNTOBAJIOT. [IpaBoBoe
pEryJIupOBaHUE AAJI0 BO3MOXKXHOCTBIIPENOCTABIATh  YCIYTH  BUPTYaJbHBIX
OupxK 1 OOMEHHBIX MyHKTOB, MO3BOJIMIIO BBECTH B JIETAJILHOE T0JI€ HE TOJIBKO
KPUIITOBAIIIOTHI, HO M JIESITENIBHOCTh MailHEPOB. B mepcrnekTuBe CTaHOBUTCS
BO3MOKHBIM JIerajibHOE CO3/J1aHuE B benapycu
KPYIHBIX MAWHUHTOBBIX KPUIITOLICHTPOB.

Bnocnencteun, B benapycu B 2019 romy Oblna 3amyiieHa mnepBasi B
CTpaHax CHI' peryiupyemasi KpunTooupka, KOTOpast
MPUHUMAET OUTKOWHBI ¥ YPUPUYMBI, a Takke PUaTHbIC JICHbIM, B TOM YHCIIE
poccuiickue pyosn. ITO TepBas KpUNTOOUpIKA, KOTOpas JIMIICH3UpOBaHA B
COOTBETCTBUU C JeKpeToM mnpe3ugeHTa benopyccun Anexcanapa JlykameHko
«O pa3BuTum LU(POBON SKOHOMUKHUY», BCTYNUBIIEM B crity B Mapte 2018 rona.

Ha Oupsxe Topryroorcs TOKEHM3UPOBaHHBIC aKTUBbI HAa ChIPhE, aKIIWH,
WHJIEKCHI, MPUBS3aHHbIE K 0a30BOM PBIHOYHON CTOMMOCTH TPaJIUIIMOHHBIX
(rHAaHCOBBIX aKTUBOB. THBECTOPHI, KOTOPHIE JIJIsi TOPTOBIIM HA OUPIKE JOJIKHBI
MpPOWTH TECTUPOBAHWE, MOTYT TMpuoOpeTaTb W TMpoJaBaTh TOKEHBI
32 KPUMNTOBATIOTHI (OMTKOMHUIHN d3UpUyM) WU (GUATHBIE ICHBIH (J0JIIaphl
CIIA, eBpo, Oemopycckue uiu poccuiickue pyOnu). 3aBecTH IEHBIU Ha
Currency.com MOXXHO 4Yepe3 MNpsAMOMl MEpeBO WM IUIATEX C IOMOILBIO
O0aHKOBCKUX KapT Visa u Mastercard, SMUTUPOBAaHHBIX JIOOBIMH OaHKaMHU, B
TOM yHuCIIe WHOCTPAHHBIMH, 00CITy>KUBAIOT TpaH3aKLIUU
oenopycckue benBOb u Ilapurerbank [1].

braronaps OnaronpusiTHOMy peryJiasiTOpHOMY KiIMMary B benapycu yxe
MOSIBUWIMCh TakXK€ TaKWe JIeTaJlbHblE KPUITOOMPKU M OOMEHHUKH KAk,
Harpumep, FREE2EX (xpuntobupxka) u Whitebird (omepatop oOmena
KpunToBatoT). Bece onn — pe3unentsl [lapka BBICOKUX TEXHOJIOTUH.
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B 2021 roxy anmuaucTpanus [lapka Beicokux TexHoJoruid PecmyOnmku
benapych monyuuna JIOMOJHUTENbHBIE TOJHOMOYMS 1O KOHTPOJIIO 3a
NesTeNbHOCTHIO pe3uneHToB [IBT, ocymiecTBisomux (UHAHCOBBIE ONIEPALIUU.
N3menenus B Jexkper #1 18 mapra 2021 roma mnoanucan Ajekcasjp
Jlykamenko. JIOKyMEHTBbI HallpaBl€Hbl Ha MPECEYEHUE HE3aKOHHBIX
¢buHaHCOBBIX omepanuii B cdepe Bbicokux TexHosoruil. CoriacHo
oO1eeBponeickuM mpaBmiaM, benapych 10kHa Oblla 00ECTIeUnTh HATMYUE
COOTBETCTBYIOIIETO T'OCOpPraHa, KOTOPbIA KOHTPOJIMPOBAN Obl AESTEIBHOCTD
KpUNTOTUIaT(OPM.

B nenom moka B benapycu KpunTomiomanaok HEMHOIO, IMOTOMY 4YTO
3aKOH MPEABABIAECT K HUM TaKHe K€ KEeCTKHUe TpeOOoBaHUs, Kak U K OaHKaM:
ayJIuT, yCTaBHOU (POHT, pe3epB i oOecriedeH s KIMEHTCKUX CPEJICTB U T. 1.

Taxxke Jlexkper Nel mnpsMO yCTaHOBHII, YTO SIBJISIETCSI HE3AKOHHOMN
IpeapUHUMATENbCKON 1eATeTbHOCTBIO:

o oKkazaHue Ha Tepputopun Pecnyomuku bemapyce u (umum) ¢
UCIIOJIb30BAHUEM  HMH(OPMAIIMOHHBIX  CeTeH, CHUCTeM H  PEecypcoB
HAIlMOHAJIBHOTO CETMEHTA MHTEPHETA UHBIM JIIIAM COJICHCTBUS B COBEPIICHUU
Y (WJTM) UCTIOTHEHHUH CIENOK (oTeparinii) ¢ TOKeHaMH (B TOM YHCJI€ BBICTYIIAs
CTOPOHOM MO TakuM caeiaKkaM  (omepamusiM) C  HUCIOJIb30BaHHUEM
GyHKIMOHUPYIONEH B HWHTEpHETe HWH(POPMAIMOHHOW CHCTEMBI  JIHOO
MOCPEACTBOM  MPEAOCTaBICHUS TpaBa  (pa3pelieHus) HWHBIM  JIMIaM
MCIOJIb30BaTh TAKyI0 HH(OPMAIIMOHHYIO CUCTEMY );

o npuoOpeTeHue u (Un) OTUYKJACHUE, B TOM YUCJIe OOMEH, TOKCHOB,
KpOME CIIy4aeB, MpeAyCMOTpEHHBIX B moAmn. 2.1 u 2.2 n. 2 Jlekpera Ne§ [2].

Hns Pecny6bnuku bBenapych BepHBIM IIIarom crajia yCTaHOBKA Ha
rOCy/IapCTBEHHOM YPOBHE IpaBUJIA KCIIOJIb30BAHUSI KPHUIITOBAIIOT, KOTOPHIE
MO3BOJIAT BHEAPUTH 3TOT HMHCTPYMEHT B HAI[MOHAJIbHYIO SKOHOMHKY, YTO
00eCnevnT TeCHYI0 MHTErPalllio B M00aNbHYI0 U(BPOBYIO 3KOHOMUKY. [Ipu
TOM B3BEIIICHHBIH MOJIXO/T K
pa3paboTKe KPUIITOBATIOTHOIO 3aKOHOIATENIbCTBA u Jeraan3aluu
KPUTITOBAIIOTH OTKPBIBACT TMEPCIIEKTUBBI IO TPHUBJICUCHUIO 3apyO0eimHBIX
WHBECTUIMH, YTO MOXXET CTaTh OJHUM U3 HAMPABICHUH YKOHOMHUYECKOTO
pa3BUTHA CTpaHbl. Takke OJHUM U3 BBITOAHBIX MPOEKTOB B JaHHOM cdepe
cTtaia Obl TOCTpOMKa JaTa-IeHTpa JUisi MalHMHTa KpPUIITOBAIIOTHI Ha
TEPPUTOPUN KUTANCKO-OEIOPYyCCKOr0 MHIYCTpUANbHOIO napka «Bemukuit
KaMeHb» [3].

[IpuHIIMTIUATEHEIM OTJIMYHEM OeJOPYyCCKON TOPTOBOM IUIOMIAJKH OT
MUPOBBIX SBJISIETCS TO, UTO OeJIopyccKasi Oupika cama He SIBJISIETCS] UCTOUHUKOM
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KanuTana. To ecTh, MOJABIAONIEe OOJIBIIMHCTBO MHPOBBIX IUIONIAIOK HE
TOJIBKO OOBEKTHI, HO M CYOBEKTHl pbIHKA. KpymHeimme OUpk U SBISIOTCS
MPOIBETAIOIIUMH  MPEANPUATUSIMUA, YbM aKIUM YCHEUIHO TOPIYIOTCA U
MOJIB3YIOTCS BBICOKUM CIIPOCOM. DTOT (haKTOp SIBIISCTCS TMEPCIEKTUBOM ISt
Pa3BUTHSI OCHOBHOM OEJIOPYCCKOM TOProBOM IIIOIMIAAKHU [4].

benapych siBisieTcsi CTpaHOM NMPUBJIICKATEIBHON TSI CO3/IaHUSs
KpUNTOOUPK. DTOMY COIYTCTBYET HAJIMYHE IOPUIAYECKOMN O0a3bl B 00J1acCTH
(YHKIIMOHUPOBAHUSI  KPUNTOBAIIOTHI, UYTO CBHUIETEJIBCTBYET O 3alUTE
uHBectopoB. B bemapycu  JelcTBYIOT OAaHKOBCKHME  CTAaHNIAPThI,  ay.uT,
yCTaBHBIN (DOH[I, KOTOPBIN TrapaHTUPYET COXPAHHOCTh CPENICTB, €CTh PE3EPBHI,
KOTOPBIMU 00€CTICUNBAIOTCS IEHBIU KIIMEHTOB.

BaxHo Takke OTMETHTh, YTO M (PU3UYECKUX JIUIl BCE YIPOIIEHO TIO
MakcumMyMmy. KpumnroBamioTel He oOjiaraloTcs HajloraMu, Kak W JIOXOJbI OT
omepanuii ¢ HHUMH, COOTBETCTBEHHO, Thl MOJKEIIb CBOOOJHO XPaHUTH,
nepeaaBaTh U MalHUTh. OTHAKO KaKIIBIH KIUEHT JOJDKEH MOATBEPAUTH CBOIO
JUYHOCTh, a €CJIU €CTh HEOOXOIMMOCTh COBEPIIATh OOJIBIIINE OIepaIuu, TO
ectb Ooupiie 10 ThIC. Mo1. CIIA B SKBHBajaeHTE B MecCsl, HEOOXOIHUMO
MOATBEPKIATh UCTOYHUKHU JIOXOJOB. DTa CHUCTEMa MCKIIIOYAET BO3MOXXHOCTh
MOSIBJICHUS MOIIICHHUYECKUX JICHET, 3apa00TaHHBIX IPECTYITHBIM IyTeM [5].

Takum 00pa3oM, 3aKOHO/IATEIbHO  YPETYJIMPOBAHHBIA  PBIHOK
KpUIITOBAIIIOT B benmapycn umMeeT Bce MNPEANOCHIIKA JJIi TOTO, YTOOBI
TEXHOJIOTUH 1 (puHAHCOBBIC UHCTPYMEHTBHI, CO3JIaHHbBIC Ha
0a3e OJOKYEWH U KPUNTOBAIIOT, BOLUUIA B IIOBCEIHEBHYIO »HU3Hb OOJBILIOTO
KonuyecTBa Jtojieid. C yd4eTOM BBICOKOW CKOPOCTU Pa3BUTHUA KaK (PUHTEX-, TAK
1 OJIOKYEHH-TEXHOJIOTH, MOMYJIIPU3AIMN KPUTITOBAIIOT, CO3/IaHuUs
MIPABOBOTO MOJISA ISl UX OOpaIeHUs, KPUITOBAIIOTHI M KPUIITOOMPIKH UMEIOT
BCE IIIAHCHI 3aHATH IOCTOMHOE MECTO Ha pbIHKE benapycu.
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ADVANTAGES OF TOKEN DEVELOPMENT AS A MODERN
FINANCIAL INSTRUMENT FOR INVESTMENT IN THE REPUBLIC
OF BELARUS

Abstract. The article is about some advantages of the development of tokens as a
promising financial instrument for investment in the Republic of Belarus. Particular attention
is paid to the legislative framework in the field of digitalization of financial assets, since the
world economy is in a state of constant transformation, as technological structures, material
values, and regulatory mechanisms change.
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