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NMPOBNEMbI U NEPCMNEKTUBbLI MPABOBOIO PETY/INPOBAHUA
LNDPOBbLIX AKTUBOB B KASAXCTAHE

AHHOTauuA

Llenbto HacToAWEN CTaTbM ABAAETCA BblABAEHME aKTyabHbIX Npobiem 1 npobenos B 3aKOHOAA-
TenbcTBe Pecnyb6amnkm KasaxcTtaH B chepe perynnmpoBaHma LMPPOBbIX aKTUBOB, a TaKXKe GopMyInpoBsa-
HWe HanpaB/ieHWM COBEPLUEHCTBOBAHMA NPaBOBOM 6a3bl C y4ETOM MEKAYHAPOLHOrO OnbiTa. B paboTe
AKLEHT caenaH Ha CpaBHUTEIbHO-MPABOBOM aHaIM3 Moaenen peryanposaHuna B EBponeickom cotose,
CLWA v CuHranype, 4to No3BO/IN/A0 ONPEAEe/INTb CU/IbHbIE CTOPOHbI 3apyDEeXKHbIX MOAX0A40B Y BO3MOXK-
HOCTWU MX afanTaLMmM K Ka3axCTaHCKOMY NPaBonopsAaKY.

B pesynbTaTe nccnenoBaHMA BblABAEHO, YTO NMPaBOBOM CTATyC OTAENbHbIX BUA0B LUMPPOBbLIX aKTU-
BOB (B YacTHOCTH, NFT 1 utility-TokeHOB) ocTaéTca HeyperynmMpoBaHHbIM. Kpome Toro, oTcyTcTBYeT Haa-
NEXALWMIN PEKMM HANOro0HBN0KEHMSA, KOHTPOA 33 AEATE/IbHOCTHIO KACTOAMAHOB M MPABOBbIX NOCpes-
HWUKOB. OTMEYEHbl TaKKe NPOTMBOPEUNA MeXAY HopMamu MexayHapogHoro GMHAHCOBOrO LLeHTpa
«ActaHa» (MOLUA) 1 obLeHaLMOHANbHBIMWU NMONOKEHMUAMM, YTO CO3LAET CNOXKHOCTU ANa BU3Heca m
WHBECTOPOB. B KauecTBe NOMOKUTENBHOIO NPUMEpPA PACCMOTPEHO peLleHne 3KOHOMUYECKOro cyaa r.
ANMaTbl MO NPU3HAHMIO KPUNTOBANOTbl 0O BEKTOM rPaXKAaHCKMX Npas.

ABTOp ZeflaeT BblBOA O HEOBXOAMMOCTM A0PAOOTKM AENCTBYIOLLErNO 3aKOHOAATENbCTBA B CeAyto-
LLMX HanpaBAeHUAX: 3aKpenaeHne Knaccudmkaumm LMdpoBbIX aKTUBOB, BBEAEHME NULLEH3MPOBAHUA
ON1A Y4aCTHMKOB KPUMNTOPbIHKA, A TaKXKe pa3paboTKa oTae/IbHOTo HaforoBoro pexuma. NMpepnaraerca
ncnonb3oBaTb NpakTMkM EC n CuHranypa Kak moaenu Ans BbICTPanBaHMA CUCTEMHOTO NOAX0AaA.

Kniouesble cnoBa: unmdpoBbie aKTUBbI, KPUNTOBA/KOTA, TOKEHbI, NPAaBOBOE pery/iMpoBaHue, Npaso-

BoM pexkum, M®PLIA, 3aKoHOAaTeNbCTBO, NPaBOBan HeonpeaeeHHOCTb.

BeepeHue

B ycnoBmAx cTpemMUTENIbHOTO Pa3BUTUA Lnd-
POBOM 3KOHOMMKM o0coboe 3HavyeHne npunob-
peTaeT BblpaboTka 3G EKTUBHbIX MOAXOAO0B K
NpPaBOBOMY PEry/IMPOBaHUIO UMPPOBbIX AKTUBOB.
LndpoBble akTMBbI, BKAOYAA KPUNTOBAOTbI, TO-
KeHbl, NFT 1 nHble Gopmbl BUPTYa/IbHOTO MMYLLLE-
CTBA, aKTUBHO MUCNO/b3YHTCA B UHBECTULMOHHOM,
npeanpUHUMaTENIbCKOM U TEXHONIOTMYECKOM aen-
TENbHOCTU, YTO TPEebYET MX HOPMATUBHOTO 3aKpe-
NAEHMA 1 NPaBOBOM 3aLUUTBI.

OfHaKo NpaBOBOW PEXMM OTAE/NbHbIX BUAOB
undpoBbIX akTMBOB (B YacTHocTM, NFT um utility-
TOKEHOB) OCTa&TCA HeyperyiMpoBaHHbIM. Kpome
TOro, OTCYTCTBYET HaA/IeXKaLLMIA PEXMM HANOroo-
6710KeHNA, KOHTPONA 33 AeATe/IbHOCTbIO KacTo-
AMaHOB M MpPaBOBbIX NocpegHMKoB. OTMeYeHbl

TaKXe npoTuBopeunsa mexay Hopmamu MOUA un
06LLEeHALMOHANbHBIMW MONOXKEHUAMM, YTO CO3-
OAET CNIOXKHOCTU ansa 6usHeca M MHBECTOpoB. B
KayecTse NoJI0XUTENbHOIo NpUMepa paccmoTpe-
HO pellueHne 3KOHOMMUYECKOro cyaa r. AamaTbl no
NPWU3HAHWUIO KPUNTOBAJIOTbl OOBEKTOM rparkaaH-
CKMX Npas.

MeTtoabl U matepuanbl

B paboTe NpMMeHEH KOMMNIEKCHbIN aHann3
rpakAaHCKO-NpaBoBOro u GMHaHCOBO-MPaABOBOTO
perynvpoBaHus uUMdpoOBbIX aKTMBOB B Pecny-
6nmKe KasaxcTaH. Mcnonb3oBaH cpaBHUTENbHO-
NnpaBoBOM NOAXOZ MPW COMOCTaBAEHUWU Kasax-
CTaHCKoM mogenu ¢ pernameHtom MiCA EBponeii-
CKOro COt03a M 3aKoHopatenbctBom CuHranypa.
JononHntenbHO NPoaHaNN3NPOBaHbl 31eMeHTbI
HaN0roBOro M MHCTUTYLMOHA/IbHOrO perynmpoBa-
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HUA, BKAOYaa npaBoBon pexxum MOLA. MaTepu-
anaMu nuccnefoBaHUA NOCAYXKUAN HOPMATUBHbIE
aKTbl Pecnybamkn KasaxctaH, 3apybexkHble pery-
NATOPHblE OOKYMEHTbl M Hay4yHble Nyb6anKauum
No BONpOCam NpaBoBOM Npupoabl LMGPOBbLIX aK-
TUBOB.

Pe3ynbratbl U 06Cy}KaeHMNe

MpaBoBoe perynnpoBaHue LUOPOBbIX aKTU-
BoB B PecnybnKke KasaxcTaH HaxoguMTca Ha 3Tane
aKTUBHOro popmmnpoBaHmA. OTNpPaBHOM TOYKOM
B NpU3HaHMM LMPPOBbIX aKTUBOB HA 3aKOHOAa-
TeNIbHOM YPOBHE CTano ux BKAtoyeHue B 2020
roAy B YNCNO OOBEKTOB rPayKAAHCKMX NpaB B CO-
OTBETCTBUM C [parkaaHCKMM KogeKkcom Pecnybnum-
Kn KasaxcTaH.![anee passuTve perynvpoBaHus
NPOAO/IKMIOCH B paMKax 3akoHa Pecny6ankm Ka-
3axcTaH «O MHpopmaTn3aLmm»,? B KOTOPOM BblNK
BMnepBble onpesesnieHbl KAoYeBble NOHATUA, CBA-
3aHHble C LMPPOBLIMU aKTUBAMM, U OYepTaHUSA
NX MPaBOBOTrO PeXuMma.

3HaYMMbIM LLAFOM B Pa3BUTUM NPABOBOrO pe-
KMMa UMD POBbIX aKTUBOB CTaN0 NpuHATME B 2023
rogy 3akoHa Pecnybnuku KasaxctaH «O uudpo-
BbIX aKTMBAX». ITOT HOPMATUBHbIA aKT YTOYHUA
cogep:KaHme M paclmpun «Habop» OCHOBHbIX
TEPMMHOB, BKAOYaA KaaccuduKkaumio umdposbix
aKTMBOB Ha obecneyeHHble U HeobecneyeHHble, a
TaK)Ke B KAKOW-TO Mepe aeTann3nposan 6asosble
NPUHLMMbI X 0OpaLLEHUA B Npeaenax tpUCanK-
umm KasaxcraHa.?

LindpoBble akTMBbI B paMKax AeMCTBYIOLWLErO
3aKOHOZATeNbCTBA AeNATCA Ha ABa BuAa: obecne-
yeHHble N HeobecneyeHHble. B HacToAlen cTa-
Tbe UccaefoBaHMe coCpesoTOYeHO Ha NPaBOBOM
pexnume HeobecneyeHHbIX LMOPOBbLIX aKTUBOB,
B YaCTHOCTU, KpMNTOBatOT. [IpaBOBOMN pexrmMm B
OaHHOM c/lyvae npeanosiaraeT Haanyme rocyaap-
CTBEHHOTIO KOHTPO/IA U PETrYIMPOBAHMA B YAaCTU UX
oboporTa.

PerynatopHyto ¢yHKumMio B chepe undpoBbIix
AKTUBOB OCYLLECTBASIOT HECKO/IbKO YMNOJHOMO-
YeHHbIX OPraHoOB B Npeaenax ux KomneteHuuu. B
NX YNCNO BXOZAT AreHTCTBO MO PeryinpoBaHuio
M pa3BUTUIO GMHAHCOBOFO pbiHKa Pecnybamku
KasaxctaH, HauuoHanbHbIMt 6aHK Pecnybinku
KasaxctaH, a Takxe MWHUCTEPCTBO UUPPOBOro
pa3BUTUA, MHHOBALMIA U a3POKOCMMUYECKOM Npo-
MblLIEHHOCTM Pecnybinkn KasaxcTtaH.

Ocoboe 3HauyeHWe B KOHTEKCTE peryanpo-
BaHWA UMGPOBbLIX aKTUBOB MMEET AeATEeNbHOCTb
MexayHapogHoro GMHaHCOBOroO LeHTpa «AcTa-
Ha» (M®UA). HecmoTpa Ha To, uto MOLIA He

* TpaxkAaHCKMI KogeKe Pecnybinku KasaxctaH (O6was u OcobeH-
Has yacTu) ot 27 nekabpa 1994 roga Ne 268-XIlI. URL: https://adilet.
zan.kz/rus/docs/K940001000_ (gata obpaueHns 06.05.2025).

2 3aKkoH PK «O6 uHdopmaTmsaummn» Ne 418-V ot 24 Hoabpa 2015
roga. URL: https://adilet.zan.kz/rus/docs/Z2300000193/info (8 pea.
08.01.2025 1.).

33aKoH Pecny6auku KasaxctaH ot 6 dpespansa 2023 roaa Ne 191-VII «O
undpoBbIx akTMBax B Pecnybanke KasaxctaH».URL: https://adilet.
zan.kz/rus/docs/Z2300000193 (aata obpauieHms 06.04.2025).

ABNAETCA rOCYAAPCTBEHHbIM OPraHOM U OQYHK-
LMOHMPYET B paMKax COOCTBEHHOM IOPUCANKLUUY,
OH UIPaEeT BaXKHY PO/ib B PAa3BUTUN HOPMATUB-
Hol 6a3bl B gaHHOM cdepe. Opucamkuma MOLIA
OCHOBbIBAETCA Ha MPUHLMMAx obLLero (B Tom Ync-
Jle, HO HE UCK/OYUTE/bHO, aHIIMIACKOro) Npasa u
BK/ItOYAET CNEeunanmn3npoBaHHbIM HOPMATUBHbIN
MaCCUB, Peryimpytowmn o6opoT UumMdpoBbIX aKTU-
BoB — AIFC Digital Asset Framework [1].

M®LA npegoctaBnfeT y4aCTHUKAM  PbiH-
Ka BO3MOXHOCTM ONs AeATEeNbHOCTU B paMKax
npaBoBoi NnecoyHuLbl (sandbox), BKAoYas Tectu-
poBaHWE M 3anycKk PpUHTEX-MPOEKTOB. B pamkax
MO®LLA pagy komnaHui, Bkatoyvas Bitfinex n ATAIX
Eurasia, 6b111 BblAaHbl Pa3/IMyHbIE INLEH3UN: Ha
0eATeNbHOCTb OUPXKKU, Ha npoBedeHUEe KAUPUH-
roBbIX onepauuii, Ha OpraHM3auunto TOpros Unod-
POBbIMWU aKTMBAMM, @ TaK)Ke Ha OCyLLecTB/ieHne
perynanpyemoit geatenbHoctu [2, c. 33]. OgHako
HabnogaeTcs OTCyTCTBME  YHUDULIMPOBAHHOTO
noaxoga mexay Hopmamum MOLA n obuweHa-
LUMOHA/NIbHbIM 3aKOHOAATE/IbCTBOM, YTO CO34AET
CNOXHOCTM B MPaBOMPUMEHEHUM U B3anUMoOAeEM-
CTBUM C BAHKOBCKOMN CUCTEMOIA.

OTcyTCTBME YETKOM KNaccudmKaumm 1 npaBo-
BON AedMHULMKN TaKMX aKTUBOB, Kak NFT, utility-
W Security-TOKeHbI, OC/IOXKHAET UX IOPUANYECKYHO
KBanndpuMKaumio. 3akoH PK «O undpoBbIX akTu-
BaX» He COAEPMKUT NOOMKEHUN, PACKPbIBAOLLUX
0COBEHHOCTM MNPaBOBOr0 PEXMMA KaxKAoro us
3TUX BMAOB AKTUBOB, YTO HE COOTBETCTBYET Jlyu-
WMM MeXAYHAPOAHbIM NPAKTUKAM, B YaCTHOCTMU
pernameHTy MiCA EBponeiickoro cotosa.?

Xota pencTtByowmMii parkaaHCKUIA  KogeKc
Pecnyb6aunkn KasaxcTaH npaAmMoO OTHOCUT uUndpo-
Bble aKTUBbl K 0ObeKTaM rpaKAaHCKMX Npas, OH
HE COAEPXUT UX onpeneneHusa, 4To MOopoXKAaa-
€T NnpaBoOBble HeonpeaenéHHocTU. B yacTHocTy,
OCTaéTCA HeACHbIM, KaKMM 0bpasom cieayeT KBa-
AnouumpoBaTtb UMPOBOE MMYLLECTBO B pamKax
CyLLEeCTBYOLWEN NPABOBOM cUCTEMbI. [lOMOAHU-
TeNbHO 3aTpyAHAET MNPaBOMNPUMEHEHNE OTCYT-
CTBME CNEUMaNbHbIX HOPM, PEryavpyrolmnx no-
PAOOK HAacnefoBaHMA, Nepegadnm U OTUYKAEHUA
uMPpPOBbIX AKTUBOB.

B topuamnyeckoi 4OKTpUHe LdpoBble aKTUBbI
TPaAKTYOTCA Kak ocobas dopma MMYLLLECTBEHHbIX
npas., He MmetoLLLaa GpMU3MYECKOrO BbIPaXKEHUS, HO
CnocobHan BbICTyNaTb NPeaMETOM rpaKaaHCKOro
obopoTa. Bonpoc o0 Tom, K KaKon KaTeropmm ooms-
€KTOB MPa*KAaHCKUX NPaB OHWM OTHOCATCA, A0 CUX
nop Bbi3blBAa€T Hay4Hble ANCKyccumn. OaHu nccne-
posatenu (Hanpumep, . A. Tagkues) cuyuTaloT,
4YTO UMPpPOBbIE aKTMBbI — 3TO PA3HOBUAHOCTb

4 Regulation (EU) 2023/1114 of the European Parliament and
of the Council on Markets in Crypto-assets (MiCA), 31 May
2023 URL: https://www.cssf.lu/en/markets-in-crypto-assets-
mica-micar/#:~:text=With%20MiCAR%20(Regulation%20
(EU),emerging%20in%20the%20crypto%20ecosystem (maTa
obpaueHuns 06.04.2025)
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Bellel B MHPpopMaLMOHHO-NpaBoBoi dopme [3,
c. 48], apyrue (A. 0. Yekmapés) nonaratoT, UTo
peyb naet 06 06A3aTENLCTBEHHBIX MM KOpRopa-
TUBHbIX NpaBax B UndpoBoit obosouke [4, c. 29].

B KasaxcTaHCKOM npaBe OTCYTCTBYIOT cre-
LUMaNN3NPOBaAHHbIE HOPMbI, PeryanpyoLimne gesa-
TENIbHOCTb KaCTOAMAHOB, KPMNTOOUPXK M nocpes-
HWKOB, 0becrneymnBaOLLMNX XPaHEHME, Nepeaady U
obecneyeHune 6e€30NacHOCTU LMPPOBbIX aKTUBOB.
9TO NOPOXKAAeT PUCKM AN1A MHBECTOPOB M NOJIb30-
BaTe/siell, NOBbIWAET YA3BMMOCTb K MOLIEHHUYe-
CTBY M yTpaTe aKTMBOB [2, c. 46]. PekomeHaaumnm
FATF noa4yépKuBatoT HeobXxoAMMOCTb CTPOroro
cobnogeHun tpebosanmit AML/CFT ans unopo-
BbIX aKTMBOB, BK/1IIOYaA peryJiMpoBaHmne cepBmCcoB
XpaHeHusa n obmena. [5].

BeegeHo HanoroobsoxKeHne MaMHWHra, Ho
Ka3axCTaHCKOe Ha/loroBoe 3aKOHOAATeNbCTBO He
COOEPMKUT YETKMX HOPM MO HANOroobnoxeHuo
onepaumin ¢ uMdpPOBLIMU aKTUBAMMK, OCOBEHHO
B dopmaTe P2P. 3T0 npnBoAUT K HedopmasibHO-
My 060opOoTy, NoTepe HaNOroBbIX NOCTYMNAEHUN U
NOTEHLMANbHBbIM PUCKam 310ynoTpebneHuii [6,
c. 15]. Mo pencTByOLIEMY 3aKOHOAATENLCTBY, B
yactHocTu, ctatbn 320-321 mn 241 Hanorosoro
Kogekca PK,! npumeHseTca obWMiA pexxum Ha-
Noroob10xeHnA OOXOA0B, Koraa Aoxonbl ¢usu-
YECKUX U IOPULUYECKUX NUL, NOANEXKAT HANOroo-
6710KeHuto.

JononHutenbHble CNOXHOCTU BO3HMKAlOT
NPW TPAHCrPAHUYHbIX CAeNKaxX C LMPPOBLIMM aK-
TMBaMM, TaK KaK OTCYTCTBYIOT NMOJIOXKEHMA O KOH-
TPOAUPYEMbIX WMHOCTPaHHbIX KomnaHuax (CFC),
NPUMEHNUTENBHO K AOXOAAM OT OnepaLmii C ToKe-
HamM, OCyLLECTBNAEMbIMU Yepe3 Hepe3naeHTOoB.
9TO OTKpbIBAET NyTb AJA HA/JIOrOBOM ONTMMM3A-
UMM C UCNOJIb30BaHMEM OOLIOPHbLIX CTPYKTYP,
YTO TaKMKe YrporKaeT HA/NIOrOBOMY CyBEPEHUTETY
CTpaHbI.

Kpome TOro, npu nonyyeHnmn umdpoBbIX ak-
TMBOB B KayecTBe ONaaTbl 3a TOBaPbl UKW YCAyTrK
TaK¥Ke He onpeeneHbl NPaBUAa yYeTa U oTpake-
HWA TaKMX NOCTYMNJIEHUI B BYXranTepCKOM M Ha-
IOroBOM y4yeTe. 3TO CO343ET TPYAHOCTU Kak AnA
HaNOronNaTenblMKOB, TakK U A1A HAJI0rOBbIX Op-
raHOB MpW NPOBEAEHUN NPOBEPOK U YCTaHOB/e-
HWKW Hanorosow 6asbl.

KomnaHuu, 3apeructpupoBaHHble B Mex-
OyHapoAHOM GUHAHCOBOM LEeHTpe «AcTaHa»
(M®UA), Ha npaKTUKe CTaZIKMBAKOTCA C OTKasa-
MW Ka3axXCTaHCKMX BaHKOB B OTKPbITUM CHETOB U
npefoctaBneHnn GuUHaHCOBbLIX ycnyr. OgHon un3
NPUYMH ABNSIETCA OnaceHWe GaHKOB NO MOBOAY
BO3MOMHbIX BTOPUYHbLIX CAHKLMA CO CTOPOHbI
CLWWA wn EBponeiickoro cotosa. Takume CaHKUuK

! HanoroBbliit Kogekc Pecny6imkmn KasaxctaH. Kogekc Pecny6ivku
KasaxcrtaH ot 25 gekabpsa 2017 roga Ne 120-VI «O Hanorax u gpyrux
obs3atesibHbIX naaTexax B 6roaxeT (Hanorosbiit kogekc)»// URL:
https://adilet.zan.kz/rus/docs/K1700000120 (gata obpauieHus
06.04.2025).

MOTYT BK/OYATb B ceHs OTKNOUEHME OT CUCTEMDI
SWIFT, 3anpeT Ha npoBegeHne MmexXayHapoaHbIX
nepeBoAoOB, a TaKXe HasoxeHue wTpadoB 3a
HapylweHne TpeboBaHMN B chepe NpoTUBOAEN-
CTBMSA OTMbIBaHMIO A0OX040B U GUHAHCMPOBAHMUIO
Teppopusma (AML/CFT). MoMUMO CaHKLMOHHbIX
pUCKOB, PUHAHCOBbIE OpPraHM3auUK BbipaXKatoT
06eCNOKOEHHOCTb PEryiATOPHOW Heonpenenéx-
HOCTbtO, CBA3AHHOM C HEMPO3PAYHOCTbIO NpouCc-
XOXAEHMA aKTMBOB M OTCYTCTBMEM eAMHbIX CTaH-
[ApTOB KOMMJIAaeHCA — KaK B paMKax HauMoHaNb-
HOro 3akoHogaTtesnbcTBa Pecnybnnku KasaxcTaH,
Tak 1 B topucankumnm MOLUA [3, c. 32].

B 2023 roay B cneumManmsnpoBaHHOM 3KOHO-
MUYeckom cyge Anmatbl paccmaTpmMBanoch Aeno
06 yTpaTe KpUNTOBaNIOTbI, B KOTOPOM UCTeL, Tpe-
60Ban KomneHcauumn ybObITKOB 33 yTpayeHHble
umobposble akTUBbl. Cya NPM3HaAN KpUNToBanto-
Ty 06BEKTOM rpaKAaHCKMX npas, obiagatowmm
MMYLLECTBEHHOM LIEHHOCTbIO, M 065331 OTBETYMKA
BO3MeCTUTb yuwepb [2, c. 35]. 3To peleHne cTano
Ba)XHbIM MpeLeneHTOM, O4HAKO OHO He 3aMeHsA-
€T He0HX04MMOCTb CUCTEMHOTO 3aKpPENIeHUA No-
[0OHbIX MO/OXKEHMN B 3aKOHOAATENbCTBE.

BO3MOXKHO, HEODXOAMMBIM ABAAETCA YTOM-
HeHWe NPaBOBOro PEXMMA UUDPOBbIX aKTUBOB (B
TOM YMC/e C y4eTOM MX 3aKOHOAATeNbHbIX Kaac-
cudukaumin) B Hopmax [paykAaHCKOro Kogekca
PK 1 3akoHa «O undpoBbix akTMBax». B KayecTse
MoZenn MoXeT 6bITb Mcnonb3osaH onbIT EC (pe-
rnameHT MICA), roe YETKO pasrpaHuMYeHbl TUMbI
TOKEHOB M NPeayCMOTPEHbI PerynaTopHble Mexa-
HM3MbI NOA, Kaxabli.[7]

Ha ocHoBe onbita CuHranypa (Payment
Services Act) uenecoobpasHo BHeApwuTb 06s3a-
Te/IbHOE INLEH3MPOBAHNE KPUNTOBUPK U KacTo-
OManbHbIX cepBucoB. ITo obecneynT npospau-
HOCTb, NPABOBYO 3aLLMTy NOAb30OBaTenen u Ao-
Bepue K pbiHKY [8].

Pa3paboTka OTAENbHOrO HA/NIOrOBOrO PeXKu-
Ma g5t UMGPOBbLIX aKTUBOB MO3BOIUT BbIBECTU UX
N3 «CepoM 30HbI» U YCUNUTb KOHTPO/Ib 33 AEHEX-
HbIMM NMOTOKAMM, 06Pa3YOWMMUCA B pe3yabraTte
onepaunin ¢ umMbpoBbIMM aKTUBaMU. BO3MOXKHO
BHEeApPEHME MEXAaHU3MOB CAaMOLEKAapUpPOBaHuA,
Ha/I0roBbIX BbIYETOB M CTUMYIMPOBAHMA UHHOBA-
LM no obpasuy fepmaHum n IctoHmm [9].

MexXayHapoaHbli  OMbIT  PerynMpoBaHuA
uMGbpPOBbLIX aKTUBOB AEMOHCTPUPYET, YTO YCTOM-
ynmBoe passBuTUE UMOPOBON 3SKOHOMMWKM BO3-
MOHO NNLWb NpU COBAOAEHUN TPEX KAtOYEBDIX
YCNOBUIA: YETKOCTU KnaccuduKaLMM  aKTUBOB,
NPO3PaYHOCTM PEerynaTopHbIX TpeboBaHMN N Ha-
NYnA egMHOM HOPMATUBHOM cpeapbl.

Bo-nepBbix, YETKOCTb KnaccudumKaLmMm akTu-
BOB MO3BO/IAET ONpenenTb IPUIANYECKYIO NpU-
poay Kakaoro Buaa uMdppoBoro aktmea — byab
TO KpuntoBantoTa, utility-TokeH, security-TokeH
nnm NFT. 3To umeeT dyHAAMEHTANbHOE 3HAYe-
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HWe 417 KOPPEKTHOIo MPUMEHEHUA Ha/0roBoro,
rpaxK4aHcKoro M ¢GMHaAHCOBOrO 3aKoHOAATe b-
CTBa, a TaKXKe ANA HaZ/ierKallel NPaBoOBOM 3aLUm-
Tbl NPaB UHBECTOPOB M NONb30BaTeNEN.

Bo-BTOpbIX, Npo3payHocTb  TpeboBaHwuii
03HayaeT, YTO BCE YYaCTHWKM PbIHKA LOKHbI
MMEeTb AOCTYN K ACHbIM U NPeaCcKasyeMblM NpaBu-
JlaM: yC/IoBMAM A0MyCKa Ha PbIHOK, Npoueaypam
NIMLEH3MpPOBaAHMA, TPeOOBAHMAM K OTYETHOCTU U
cob6M0AEHUNIO CTAaHAAPTOB KOMMNAAeHca. ITO CHU-
YKaeT perynaTopHyto HeonpeaenéHHOCTb U MOBbI-
LaeT AoBepwme K NPaBoOBOM CUCTEME.

B-TpeTbux, epumHasa perynatopHaa cpega
npeAnosaraeT OTCYTCTBME MPOTUBOPEUNIN MeXAY
pas/IMYHbIMU YPOBHAMM pPeryampoBaHmMa — Ha-
npmmep, mexgy Hopmammn MOLA 1 HaumMoHanb-
HbIM 3aKOHOAATEe/NIbCTBOM. [AapPMOHM3aLMA 3TUX
peXnMmMoB cnocobcTByeT CO34aHNI0 CTabUAbHOIO
WHBECTULMOHHOIO KIMMATa M NPaBoOBON onpese-
NEHHOCTW ANA BCEX YH4ACTHUKOB LMPPOBOIM 3KOCHK-
CTeMbI.

MIMeHHO TaKoM noaxon peanusyercs B CO-
BPEMEHHbIX MeXAYHapoaHbIX MPaBOBbIX aKTax
— B yacTtHocTtu, B Pernamente EC MIiCA, B 3aKo-
HogaTtenbcTBe CuHranypa (Payment Services Act),
a TakXe B pekomeHgaumnax FATF, opueHTUpoBaH-
HbIX Ha CHUXXEHWEe PUCKOB OTMbIBaHUA AOXOA0B U
dU1HaHCcMpoBaHMA Teppopusma [5; 7; 8].

Takum 06pasom, CMCTEMHOCTb, COM1aCoBaH-
HOCTb M MPaBOBAA ACHOCTb ABAAKTCA OCHOBOW
addeKkTMBHON NpaBoBON WHOPACTPYKTYpbl B
ycnosuax LmdpoBon TpaHchopmaumm SKOHOMMU-
KMW.

MpuHLuMnManbHoM npobiemon sBAseTcs oT-
cyTcTBMe B IparKAaHCKOM KOLEKCe MONOXKEHUN,
cneumanbHO OTHOCALLMXCA K MPaBOBOMY PeXMMY
UMGbPOBbLIX aKTMBOB B KAYeCcTBe CaMOCTOATE/IbHO-
ro obbekta npas (N0AOBGHO HOPMaM O LEHHbIX
bymarax, OBUKMMbIX U HEABUMXMMbIX Bellen U
A4p.). 9To NPUBOAMUT K TOMY, YTO NPABO COBCTBEH-
HOCTW Ha KPMNTOAKTMBbI, Hac/ief0BaHMe, 3aK/tO-
YyeHue CAENOK U MHble IPUANYECKM 3HAYMMBbIe
OEeNCTBMA He MMelT YETKOro MpaBOBOro Mexa-
HWU3Ma peanmsauumun. Hanpumep, B cnyvae cmeptum
BNajenblia KPMNTOBA/OTbl BO3HWKAET BOMPOC:
MOMKET /I HOTAPMYC BKAOYUTDL LMPOBOI aKTUB B
HacneaCTBEHHYIO Maccy Npu OTCYTCTBUM AOCTyNa
K 3aKpbITOMY KAtouy?

B TlepmaHun KpunTOBasOTbl MpU3HatOTCA
MMYLLLECTBEHHbIMM AKTMBAMM, AOXOAblI OT MNpoO-
[aXM KOTOpbIX noasexaT HaNoroobaoXKeHMo
Mo CTaBKe MpupocTa KanuTtana. Mpu atom, ecam
aKTUB yaeprkmBanca bonee roga, [0X0n4 OCBO-
6o)KaaeTca oT Hanora. B 3cToHUM npumeHseTcs
eAuHbIM Hanor Ha 060poT UNPOBbLIX AKTUBOB B
pasmepe 20%, npu 3TOM NpeaycMoTpeHa ynpo-
WEHHan ¢opma AeKNapPUPOBAHMA Yepes JINYHbIN
KabuHeT HasoronnaTenblymKa. KasaxctaH MoxeT
3aMMCTBOBaTb NOA0OHbBIE MEXAHU3MbI.

[Ons TOYHOro MOHMMaHMA NPABOBOMO PEXKMU-
Mma umdpoBbIX aKTMBOB B Pecnybamnke KasaxcraH
HeobXxoAMMO YETKO pa3rpaHnUYMBaTL ABa YPOBHA
perynMpoBaHms: HOPMbI, EeCTBYIOLLME B PaMKaXx
HALMOHA/IbHOTO 3aKOHOAATeNbCTBA, M NPABOBOW
pexum, bopmupyemblii B topucamkumm Mexkay-
HapoaHoro GWHAHCOBOIO LeEeHTpa «AcTaHa»
(M®LA). HecmoTps Ha To, uto MOLIA dyHKUMO-
HMpPYyeT Ha OCHOBe COBCTBEHHbIX HOPMAaTUBHbIX
aKTOB, €ro AesTe/IbHOCTb OKa3blBaEeT CYyLLEeCTBEH-
HOoe B/IMAHUE Ha Pa3BUTME LMPPOBO SKOHOMUKM
B CTPaHe M npuBievyeHne PUHTEX-MPOEKTOB.

TakMm 06pa3om, B HALMOHA/NIbHOM KOHTEK-
cTe perynnpoBaHue uMdpOoBbIX aKTUBOB CTPOMUTCA
Ha OCHOBE NO/OXKeHUW [PaKAaHCKOro KoAekca,
3aKkoHa «O LMPPOBbIX aKTUBAX» U APYIUX CMEXK-
HbIX HOPMaTUBHbIX aKTOB. B 3ToM NnpaBoBoMm none
uMdpoBble aKTUBblI PAacCMaTPMBAOTCA KaK 00b-
€KTbl FPaX4aHCKMX NPaB, O4HAKO OCTAlOTCA Hepe-
LWEHHbIMM BOMPOCHI X MPABOBOTO PEXKMMA, BK/IO-
Yyas HacnegoBaHMe, OTUYXKAEeHME U NPO3PaYHOCTb
obopoTa. HauunoHanbHble OpraHbl peryiMpoBa-
HUA, BKAOYaA AreHTCTBO MO PEeryinpoBaHuIO U
pa3BUTMIO PUHAHCOBOIO pbiHKA, HauMOHaNbHbIN
6aHK U NpodunbHble MUHUCTEPCTBA, CTPEMATCA
obecneuntb cobnogeHne TpebosaHnn AML/CFT
M KOMMJIaeHca Ha HAaLMOHA/IbHOM YpPOBHeE.

B 1o ke Bpemsa, M®LA peictsyeT B pam-
Kax COOCTBEHHOW OPUCAUKLNM, OCHOBAHHOM
Ha nNpuHUMNax obuwero npasa U peryanpyemon
BHYTPEHHMMM aKTamMu, TakMmm Kak AIFC Digital
Asset Framework. [OdestenbHoctb MOUA opu-
E€HTUPOBaAHa Ha MpUBAEYEHUE MEXKAYHaPOAHbIX
YYaCTHMKOB W pPasBUTUE WMHHOBALMOHHbLIX u-
HaHCOBbIX pelleHuin. OQHAKO Ha NPaKTMKe yyacT-
HUKW, 3apernctpmpoBaHHbie B M®LIA, Hepeako
CTa/IKMBAIOTCA C OTKAa3aMM Ka3axXCTaHCKUX 6aHKoB
B 06CnyKMBaHMKU. ITO CBA3AHO C OMNACEHMAMM
Mo NMoBOAY BTOPMYHbIX CaHKLIMIN CO CTOPOHbI 3a-
nafiHbIX CTPaH, a TaKXe C OTCYTCTBMEM eAMHOro
noaxo4a K KOMNAaeHC-NpoBepKam U NaeHTUK-
KaLMKM UCTOYHUKOB NPOUCXOMKOEHNS aKTUBOB KaK
Nno HauMOHa/IbHOMY 3aKOHOAATENbCTBY, TaK M MO
npasunam camoro M®LIA [5, c. 32].

Ona obecneyeHmsa yCTOMYMBOCTM MPaABOBO-
ro pexuma LmdpoBbIX aKTUBOB Ba*KHO He TOJIbKO
ycTpaHeHue npobenos B Ka3axCTaHCKOM 3aKOHO-
[ATenbCTBe, HO M LiesieHanpaBAeHHOe UHCTUTY-
uMoHanbHoe passutne MOLIA Kak cneumanusu-
poBaHHOro xaba PpuHTEX-MHULMATMB. Takoe pas-
BUTUE OOJIKHO BKAOYATb:

1. PacwwupeHue pexuma npaBoBOW ne-
couHuupbl (regulatory sandbox) — BBegeHue
anddepeHLMpPOBaHHbIX MOAenen AocTyna, B TOM
yncne ynpouweéHHOM perucTpaumm 1 aganTMBHOM
OTYETHOCTM A/1A CTapTanos.

2.  Pa3sButHe umuppoBON MHPPACTPYKTYpPbI
— 3anyck nnatpopm Ha 6ase cMapT-KOHTPAKTOB,
umodposoit naeHtudmkaumm (e-KYC), 6noK4eiH-
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PeecTpoB M CUCTEM, UHTErPUPOBAHHbIX C rOCYy-
OApPCTBEHHbIMM 6a3amMu AaHHDIX.

3. CospaHue perynaTopHOro U KOHCY/b-
TALMOHHOrO LeHTpa — QopmMUpPOBaAHME LEH-
TPOB KOMMETEHUMIM, NPOrpamm akcenepalmu,
COTpyAHWYECTBA C YHMBEpPCUTETaMU WU BU3Hec-
MHKyBaTOpaMun 4NA NPUBAEYEHUA KAK MECTHbIX,
TaK U MEXAYHAPOAHbIX YYaCTHUMKOB QUHTEX-
PbIHKa.

Takum o6pasom, rapmoHU3aLma ABYX NPaBO-
BbIX PEXKMMOB — HaLMOHAIbHOIO U AeNcTByoLLe-
ro 8 MOLA — MOXKeT CTaTb KAKYOM K CO34aHUI0
CTabuNbHOMN, MPO3pPaYHOM M NPUB/EKATE/IbHOM
3KocucTeMbI LMPPOBbIX aKTMBOB B KasaxcTaHe.

TaKyKe rapmoHM3aLMa HOPMATMBHbIX AKTOB
M®LIA ¢ HauMOHaNbHbIM 3aKOHOAaTeNbCTBOM PK
HeobxoaMma ana Toro, 4Tobbl obecneynTb npa-
BOBYO COBMECTUMOCTb, YCTPAHUT KOIM3UN U 06-
JIerymT npaBonpMmMeHeHne Kak ana busHeca, Tak
N ONA PerynaTopos.

HakoHel, Ana meXAyHapoAHOro no3uumo-
HupoBaHMA MO®LIA Kak ¢uHTex-xaba LieHTpanb-
HOW A3UK, BaXKHO aKTUBHOE y4yacTMe B MeXAyHa-
POAHbBIX MHULMATMBAX, YIEHCTBO B NPODUIbHbIX
opraHusaumax (Hanpumep, 10SCO, GFIN) n 3a-
KAOYEHME COMNaleHNn O B3aMMHOM MPU3HaHUK
C APYTMMU FOPUCONKLUAMM.

B 37Ol CcBA3WM nepcneKkTUBHbIM MNpeacTaBan-
eTca pacwupeHve mogenu regulatory sandbox
— NyTém BBEeAEHWS MHOIOYPOBHEBOW CUCTEMDI
AocTyna (Hanpumep, Aaa CTapTanos, MUAOTHbIX
NPOEKTOB, AEUCTBYIOLWMX KOMMaHWUI), yCTaHOB-
neHns 6onee rMBKUX TpebOBAHUI K OTYETHOCTU
“ B3auMogencTema ¢ perynatopom. Kpome Toro,
HeobXoAMMO yBEe/MYEHME YMCNA YYACTHUKOB 3a
CYET aKTUBHOM MAPKETUHIOBOM CTpaTerum, Ha-
NOroBbIX npedepeHLmi, YNpOoLLEHHbIX NpoLeayp
JIMLEH3MPOBaHMA U NOALEPKKMN Ha BCeX CTagmaAX
YKM3HEHHOrO LMKAa NPOoeKTa.

He meHee BaHbIM HamnpaBAeHWEM ABAA-
eTca npUWB/eYEHME MEXAYHAPOAHbIX GUHTEX-
KOMMaHW Yepes 3aKAto4YeHMe CornalleHnii o B3a-
MMHOM MPU3HAHUU INLEH3UI, y4acTMe B MeXAy-
HapoaHbIX ceTax (Takmx Kak Global Financial
Innovation Network — GFIN), a Tak»Ke co3gaHue
6naronpuATHOM BWM30BOM, HA/NOrOBOW WM MpaBo-
BOW cpeapl.

Ocoboe 3HayeHne nmeet YyHUPUKaLUA Hop-
MaTuBHOM 6a3bl MOLIA ¢ HauMOHaNbHbIM 3a-
KOHOZATEeNbCTBOM — B LENAX YCTPaHeHus Aay-
6/MpoBaHMA, MPABOBOM HeoMNpeaeNéHHOCTU U

KOHQIMKTOB ropUCAMKLMIA. ITO noTpebyeT corna-

COBaHMA KNOYEBbIX TEPMUHOB, NPOLEAYP NULLEH-

31MpoBaHUA, TpebOBaHMI K OTYETHOCTM U CTaHAAP-

ToB KYC/AML, a TaKXe BO3MOXKHO — BKJIIOYEHUA

npeactaBuTenen HaluMOHaNbHbIX PErynaTopoB B

npouecc BbipaboTKM HOBbIX akToB M®LIA.
3akntoueHue

Takum obpasom, NpaBoBOe peryimpoBaHue
uMdpoBbIX aKTMBOB B KasaxcTaHe BCE ewgé Ha-
XOOMTCA Ha 3Tane CTAaHOB/EHWA U TpebyeT cu-
CTEMHOrO MnoAaxoAa K YCTPaHEeHUIO BbIABMEHHbIX
npobenos. AHann3 AOENCTBYIOLLErO 3aKOHOAa-
TENbCTBA, MNPaBOMNPUMEHUTENIbHOM MPAKTUKK U
3apybexKHbIX Moaenel NokasbiBaeT, YTo TeKyLlan
HopmaTuBHaA 6asa HyXpaaeTca B AopaboTke no
CNefyloLWMM KAOYEBbIM HanpaBAeHUAM: HOpU-
Anyeckasa KnaccuduKauma LMdpoBbIX aKTUBOB,
perynvpoBaHve [eATEeNbHOCTM  MOCPEAHUKOB
(BKNOYaA KacTogManbHble CEpPBUCbI U KpPUMTO-
6MpPrKM), a TaKKe HaNoroobnoxKeHne onepaunii c
UMPpPOBLIMU aKTUBAMMU.

B KauyecTBe nepBooYepesHbIX Mep PEKOMEH-
ayetca:

- BBecTtu 6onee YETKYIO M tOpPULMYECKU 3a-
KpennéHHyl Knaccndukauuio Buaos LmdpoBbIX
aKTMBOB;

- OrtpasuTb 6onee geTanbHO NPaBoOBOW pe-
UM UMPPOBbIX aKTUBOB B ParkAaHCKOM KOAEK-
ce Pecnyb6anku KasaxcraH;

- YcTaHOBUTb 06fA3aTeNbHOE /INLEH3NPO-
BaHMEe ANA CyObeKTOB KPUMTOPbIHKA, BK/AKOYaA
OUPKM U XpaHUTENe aKTUBOB;

- Pa3paboTaTb OTAENbHbIN HAMOrOBbIN pe-
MM, aganTUpPOBaHHbIA Nog, 0cobeHHOCTU Lud-
poBoro 060poTa, BKAtoYas P2P-onepauuu.

JononHutenbHo, ana GoOpMMpPOBaHUA CTa-
6MNbHON N NpUBAEKATENBHOW 3KOCUCTEMbI LUb-
poBbIX PUHAHCOB Heobxoammo obecneymTb WH-
CTUTYUMOHaNbHOe pa3suTMe MOLIA Kak PuHTEX-
xaba, nyTém paclumMpeHma NpPaBoOBOM NECOYHULLbI,
NPUBIEYEHUA MEXKAYHAPOAHbIX YYAaCTHUKOB W
YHUOMKaALMM ero HOpM C HaLMOHaNbHOW cucTe-
MOIA.

Peanusauma stux waros nos3sonut Kasax-
CTaHy BbICTPOUTb YCTOMYMBYHO MPaBOBYK apXu-
TEKTypy B cdepe LMdpPOBbIX aKTUBOB, MOBbLICUTb
NPO3pPaYHOCTb PbIHKA, CHU3UTb PEryaAaTOPHbIE U
WHBECTULMOHHbIE PUCKM, @ TAK¥Ke YKPenuTb CBOIO
NO3ULMIO KaK OAHOIO U3 PErMoHabHbIX NMAEPOB
B UMdpPOBOI SKOHOMMUKE.
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KA3AKCTAHAAFbI LLU®P/bIK AKTUBTEPA
KYKbIKTbIK PETTEYAIH, MOCENENEPI
MEH BO/ALLAFbI

AHpaTtna

Ocbl MmaKanagarbl 3epTTeyaiH, makcatbl — KasakctaH PecnybsmkacbiHAarbl undp/blK akTUBTEpPAi
peTTey caflacblHAafbl ©3EeKTi Macenenep MeH 3aHHaMabIK O/KbIIbIKTapAbl aHbIKTaMN, XajblKapanbikK,
ToXipMbeHi eckepe OTbIPbIN KYKbIKTbIK 6a3aHbl KeTingipy 6afbiTTapbiH yCbiHy. ymbicTa Eyponansik,
opak, AKLL »kaHe CuHranypgasbl pettey MoAeNbAepiHe CafblCTbiPManbl-KYKbIKTbIK Tangay »aca-
JibIM, WeTeNAiK Tacinaepain, KyLWTi KakTapbl MeH 0/1apAbl Ka3aKCTaHAbIK KYKbIKTbIK XyWere benimaey
MYMKIHAiIKTepi alKbIHAANAbI.

3epTTey HaTUKeciHAE Kelbip LMPPAbIK akTUB TypaepiHiH (acipece NFT KaHe YyTUAUTU-TOKEHAEPAIH)
KYKbIKTbIK MapTebeci peTtenmereHi aHblKTanabl. COHbIMEH KaTap, KacToamMaHaap MeH KYKbIKTbIK,
aengangapabiH KbiameTiH 6akblnay, COHAalM-aK CasblK casy macesienepi 6olbiHILA peTTey TeTiKTepi
JKOK. «AcTaHa» XanblKapasnblk KapKbl opTanbifbl (AXKO) Hopmanapbl MEH YATTbIK 3aHHaMa apacbIHAAFbI
KaWLLbINbIKTap Aa 6M3HEC NeH MHBECTOPap YLWiH KUbIHAIKTAP TyAbIPbIN OTbIp. [T03UTUB Mbican peTiHae
ANMaTbl KanacblHblH 3KOHOMMKaA/IbIK COTbIHbIH, KPUMNTOBA/ItOTaHbl @3aMaTTbIK KYKbIK HbiCaHbl peTiHaAe
TaHy Typasbl WeLwimMi KapacTblpblagbl.

ABTOP KONZaHbICTafbl 3aHHaMaHbI Kesfieci 6afbITTap 60MbIHLIA XKETINAIPY KaXKeT AereH KOpbITbIHAbIFa
Keneai: umbpnblk akTUBTEpPAi KiKTeyai 6eKiTy, KPUNTOHaPbIK KaTbICyLblNapbiH NNLEH3UANAY KaHe
YKEKe CanbIKTbIK pexkum eHrisy. yieni keskapac KanbintacTtblpy ywiH EO meH CuHranyp TaxKipmnbeciH
Y/Iri peTiHAe KONAAHY YCbIHbINAAbI.

TyiiiHai cespep: UMDPbIK aKTUBTEP, KPMNTOBAIOTA, TOKEHAEP, KYKbIKTbIK PETTEY, KYKbIKTbIK pe-
®um, AXKO, 3aHHama, KYKbIKTbIK Benricizgik.
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PROBLEMS AND PROSPECTS OF LEGAL
REGULATION OF DIGITAL ASSETS
IN KAZAKHSTAN

Annotation

The aim of this article is to identify current challenges and gaps in the legislation of the Republic
of Kazakhstan regarding the regulation of digital assets, and to outline directions for improving the
legal framework in light of international experience. The study focuses on a comparative legal
analysis of regulatory models in the European Union, the United States, and Singapore, allowing for
the identification of the strengths of foreign approaches and the potential for their adaptation to the
Kazakhstani legal system.

The research revealed that the legal status of certain types of digital assets (in particular, NFTs
and utility tokens) remains undefined. Additionally, there is no proper taxation regime, nor effective
oversight of custodians and legal intermediaries. Contradictions between the norms of the Astana
International Financial Centre (AIFC) and national legislation have also been noted, creating challenges
for businesses and investors. As a positive example, the article highlights a ruling by the Economic Court
of Almaty recognizing cryptocurrency as an object of civil rights.
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The author concludes that the current legislation requires improvements in the following areas:
formal classification of digital assets, licensing of crypto market participants, and development of a
dedicated tax regime. It is proposed that the practices of the EU and Singapore be used as models for
building a systematic regulatory approach.

Keywords: digital assets, cryptocurrency, tokens, legal regulation, legal regime, AIFC, legislation,
legal uncertainty.



