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Berymienue B cuy gexpera [pesunenta Peciyonuku benapycs Ne§ “O passutnn nnpoBoii 3KOHO-
MHUKH~ Ja€T TONMYOK ISl CTPEMUTENBHOIO Pa3BUTHS BBICOKMX TEXHOJIOTUH W MOSBICHUIO HOBBIX SKOHO-
MHUUYECKUX WHCTPYMEHTOB. JleKpeT Jeranu3yeT AesTeNbHOCTh KPUNTOIAT()OpM O MalfHUHTY, XpPaHEHHUIO
TOKEHOB B BUPTYaJIbHBIX KOILIEJIbKAaX, OOMEHY TOKEHOB Ha MHBIC TOKEHBI, UX IPUOOPETEHHUIO, OTUYXK/Ie-
HUIO 3a Oenopycckue pyOiii, THOCTPAHHYIO BaJIIOTY, 3JIEKTPOHHBIE JCHBIH, a TAK)KE AAPEHUIO U Iepeaaye
no HacieAcTBy TokeHbl [1, m.2]. Ha peiHKe kpumroBairoT bemapycu yke orpaHudeHHO oOpariaercs
kpunroBaitota Tanep [3]. Her comuenuii, 4yto B ckopoMm Bpemenu psin pesugentoB [IBT Ttaxke Oymyt
CTapaTbCsl 3aHATh AAHHYIO HUILILY.

C Bcrymienuem B nerictBue Jlekpera Ne 8 pesunentst [IBT cMoryT ocymiecTBisTh A€ITETHHOCTH OTle-
paTopoOB KpUNTOILIATHOPM, KOTOPAst 3aKIIF0YAE€TCS B COBEPIIICHUH (OPraHu3alliu) CIEIOK C Pe3UICHTaMU
u HepesugeHtamu PecnyOimku benapych, HanpaBieHHbIE Ha pa3MeIIEHHE TOKEHOB, B TOM YHCIIE 32 PYy-
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O0exxoMm, puobpeTeHne U (WIH) OTIYXKACHHEC TOKCHOB 3a (pHaTHBIEC NEHBIH, a TAKXKE MOJYYCHHH BO3HA-
TPaXACHUS 32 CBOH YCITYTH.

HesitenbHOCTS KpUNTOIUIATPOPM HECET ISl KITMEHTOB (YYaCTHHKOB TOPrOB) KaK M JOMOJHHUTEILHBIC
BO3MOXKHOCTH JIJIs1 3apab0TKa, TaKk ¥ 3HAYUTEIbHbIE (PMHAHCOBBIE PUCKH.

Cormnacno Jlekpety Ne§8, BamtoTHOE 3aKOHOJATENHCTBO M 3aKOHBI O IIEHHBIX Oymarax He pacmpocTpa-
HSIOTCS Ha JEATEIHHOCTD orepaTopoB kpunrormiatdopm[1, m.3]. CoXpaHHOCTh CPENCTB HAXOIAIITNXCS B
0aHKOBCKMX BKJIaJaX U cueTax OpPOKEPCKMX KOMIIAHHMH TapaHTUPYETCsl TOCYIapCTBOM. DTO 3HAUUT, YTO
32 COXpPaHHOCTHh CPEACTB HECET OTBETCTBEHHOCTh TOCYAApCTBO, a He omepaTop KpumrormaTtgopmsl. B
ClTy4ae AEWCTBUN 3ITOYMBIIIJICHHHKOB TOKEHBI HCYE3HYT, YTO OBLJIO HE pa3 pe3yslbTaTOM XaKepCKHX
arak[6].

e  CorynacHo HOpMaM, PEryJMPYIOIUM OUPKEBYIO JACSTENbHOCTE, OUpXKa HE MOKET OBITh CTOPOHOM
CHENKH (3a UCKITFOYSHHEM CITy4JaeB MEPBUYHOTO pa3MEIIeHHS depe3 OUpKy WIIH KYTUIH—TIPOJaKH €€ co0-
CTBEHHBIX akuui) [2, cT. 39]. IlocKONBKY KpUITOILIAT(GOPMBI BBIBEICHBI U3—T0J] JEHCTBUS JAaHHOTO 3a-
KOHOZATENILCTBA, HUUTO HE MEIIaeT UM MCKYCCTBEHHO BIIMAThH HA IIEHBI TOKEHOB, H3MEHSISI KYpChl B COOT-
BETCTBUH CO CBOMMHU IICIISIMHU.

e  3aKOHOMATENHCTBO YETKO OMpPEIENIeT TaKue TMOHATHS, KaK “akius’’ u “obmuramus’ [2, cT. 1], 9To
3aKperuIsieT MpaBa | 00S3aHHOCTH CTOPOH U PETYIUPYET UX OTHOLICHHS B HCKIIOUUTENLHBIX CUTYAIHSX.
CormnacHo TEKCTY IEKpEeTa, MOHATUE “TOKEH” Pa3MbITO U MOXKET TOJIKOBATHCS B KaXJAOM OTIECIBHOM CIy-
Yyae TI0—pa3HOMY B 3aBHCHMOCTH OT IIeJIell SMUTEHTA WJIH OIlepaTopa KPpUNTOIIaT(opMbl, 4TO TOBHIIIAET
PHUCKH MHBECTOPOB B KPUIITOBAIIOTHI [ 1, mpui. 1].

W3 nipencraBieHHOHN BbIlle HHPOPMALIUK MOKHO CIENaTh BBIBOJ, YTO B HACTOSIINN MOMEHT HHBECTH-
pOBaHHE CPEICTB B MHCTPYMEHTHI ONEPaTOPOB KPUNTOIIIAT(HOPM, CO3IaBaEMBIX B pPaMKaX JEHCTBHA Je-
kpera No 8 sBIsieTCs KpaiiHe pUCKOBAaHHBIM. YUUTHIBAsl 3HAUUTENBHYIO BOJATUIBHOCTh KYPCOB KPUIITO-
BaJIOT, yMEHBIIIEHNE MMOTEHI[MAIBHBIX PUCKOB 3a CUET BBEICHUE JOTOJHUTEIHHON TOCY1apCTBEHHOM pe-
TYJISpHU3alAN 110 TIPUMEpPy OHMPIKEBOTO 3aKOHOAATEIhCTBA SBISIETCS HEOOXOMWMBIM ISl TIPHUBIICYCHUS
po(heCcCHOHANBHBIX TPEHIEPOB U MHBECTOPOB. 110 TakoMy myTH, B 4aCTHOCTH, UIET OONBITUHCTBO CTPaH
mupa. B wactHocTH, B CILIA onepanuu o oOMeHy JI0OBIX KPUIITOBATIOT Ha (PUATHBIE ACHBIU JOJIKHBI
PEryJIMPOBaTLCA TaK K€, KaK M OIepaluu 1o oOMeHy (hUaTHBIX JieHeT Mexy coOoi [4]. Komuccus mo
[EeHHBIM OymaraM u Oup»aM 3asBIJIa O HAMEPEHHUH IOJIBECTH IO ACHCTBUE aMEPUKAHCKOTO 3aKOHO/Ia-
TEJIbCTBA O LEHHBIX OymMarax oIepanuy THUIa IepBoHadanbHoro npeanoxeHus Mouet (ICO) u mpogaxu
TOKEHOB [5].

Takum oOpa3oM, orepanuu ¢ TOKEHAMH JIMIIb B pamkax [lexpera Ne§ HecyT moTeHIHMaIbHBIM MHBE-
CTOpaM MHOXXECTBO JIOTIOJTHUTEIHHBIX PUCKOB, KOTOPBIE CIIEIyeT yYUTHIBATH TIPU BEIOOPE WHCTPYMEHTOB.
JesiTenbHOCTE K€ OTepaTopoB KpUNTOIIAT(HOPM ClleAyeT JOMOTHUTEIHLHO JTHIIEH3UPOBATh Il COOIIIO-
JIEHUS] HOPM BaJFOTHOTO 3aKOHOJATENILCTBA M 3aKOHOB O IIEHHBIX OyMarax.
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