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Bcrynnienue B cuay [loctanoBienust Coeta Munuctpos ot 21.05.2025 Ne280 «06 onpe-
JleJIeHUU KypCcoB IUPPOBBIX 3HAKOB (TOKEHOB)» MPUBEJIO K GOpMasM3alUM MOpPsJiKa onpe/ie-
JleHUs Kypca [udpOBbIX 3HAKOB (TOKEHOB), YTO OKAa3bIBaJIO U OYAET OKa3blBaTh CYLLeCTBEHHOE
BJIMSIHHE Ha HaJIOTOBYIO, OyXraJTEPCKy0 U PBIHOYHYI MpakTUKU B Pecny6iivke Besapyce.
Ocobyto poJsib B peajnsali HOBOTO MeXaHU3Ma IIpUOOpeTaloT ollepaTOpbl KpUNTONAaTGOpM
U pe3uJieHThl [lapka BBICOKMX TEXHOJIOTHMH: OT KOPPEKTHOCTH JaHHbIX, 00ecre4rBaLUX pac-
YeT Kypca, 3aBUCAT $HcKalbHasi OTYETHOCTb, IPO3PAaYHOCTh PHIHKOB U 3allyTa MpaB y4acTHHU-
koB. HefjocTaTouHas persiaMmeHTanusi Npouesyp U HHCTUTYLHOHA/IbHbIE PUCKH TPEOYIOT Hayd-
HOro aHaJsusa. llesblo paboThl ABJAETCS BCECTOPOHHUM aHAJNM3 pOJIM OllepaTOpPOB KPUITO-
maTdopM U pe3uZieHToB [lapka BbICOKMX TEXHOJIOTMH B IPOLie/ype oNpefe/ieHusl Kypca ToKe-
HOB coryiacHO [loctaHoBsieHn0 CoBeta MunuctpoB oT 21.05.2025 Ne280 «06 omnpezeseHuu
KypcoB LHUQPOBBIX 3HAKOB (TOKEHOB)» U GOPMYJMPOBAaHUE MPAKTUYECKUX PEKOMEHAALUM
110 [TOBBIIIEHHIO NPO3PAaYHOCTH U HAJI€XKHOCTU JJaHHOHW NpoLeyphl.

MaTepuan u Metoabl. [lyig 06CYyKJeHUsl POJIM OllepaTOpPOB KpUNTOMJAAaTGOpPM U pe3u-
JeHTOB [lapka BBICOKHUX TEXHOJIOTUH B NpoLeAype onpe/iesieHHs] Kypca TOKEHOB ObLIN UCIOJIb-
30BaHbl: [locTaHoBaeHue CoBeta MunuctpoB ot 21.05.2025 Ne280 «0O6 onpejesieHUU KYpCOB
U$pPOBBIX 3HAKOB (TOKEHOB)»; HanoroBhbiil koaekc Pecniy6iviku besnapych (ocobeHHast 4acTh);
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Ykas3 [lpesuzenTta Pecny6iinku benapych oT 17 cenTsa6psa 2024 Ne367 “06 obpawenuu uudpo-
BbIX 3HAaKOB (TOKeHOB)”. B pa6oTe Hcno/ib30Ba/JKCh 00IleHAayYHble METObI, TAKHE KaK aHAJ/IU3,
CUHTE3, MeTOJ, ONMUCaHHUs, 06OOLIeHHsS, a TaKKe YaCTHONPABOBble MeTOJbl: (GOpMaJIbHO-
IOPUANYECKUH, CDAaBHUTEbHO-IPAaBOBOM aHa/IU3 U JIP.

Pe3yabTaThl U uX o6cyxkjeHue. [locraHoBieHnneM CoBeta MunuctpoB ot 21.05.2025
Ne 280 «06 ompegesieHUM KypcoB LHUQPOBBIX 3HAKOB (TOKeHOB)» (zasee [locTaHOBJeHUE
Ne280) ycTaHOBJIEH NMOPSAA0K pacyéTa Kypca IUPPOBBIX TOKEHOB JJIs IleJled HaJIoTro06J10Xe-
Hus. CorjlacHo 1. 6 cT. 202-1 HanoroBoro kojekca Pecny6svku Besapych 0X04bl B TOKEHAX
[epecyruThIBAIOTCA O Kypcy, yTBepxkAéHHOMy CoBMUHOM [1]. JlOKyMeHT BCTYyHWJ B CHJY
24.08.2025 u gonosnsiet Jekpet [Ipe3uaenTa Pecny6suku benapychk ot 21 nekabps 2017 roga
Ne8 “O pasBuTuM LUPpPOBOK IKOHOMUKU , a Takxke HeJaBHUHN Ykas [IpesugenTta Pecny6iivku
Benapych oT 17 cenTsops 2024 Ne367 “06 obparieHur [UPPOBLIX 3HAKOB (TOKEHORB)”: JaHHbBIN
YKas 3akpenuJi, 4TO ollepaluy No o6MeHy TOKEHOB pa3pellieHo MPOBOAUTh TOJIbKO yepes pe-
3useHTOB [lapKa BbICOKHX TexHoJIoruH (fgasee pe3ugerToB [1BT) [2].

[TocTanoBsienue N2280 mpeAnuchbiBaeT, YTO ONepaTOpbl KpuntomiaTthopm (pe3ueHThI
[1BT) exxelHEBHO GUKCUPYIOT 1IEHY U 00'bEM C/EJIOK M0 KaXK/J0My TOKEHY U aKKyMYJIUPYIOT 3TH
JlaHHble. /lasiee B TeueHUe NEPBbIX NATH JHEH ciefyoliero Mecsua coopaHHass MHGopManus
nepenaétca uMu B Cekpetapuat HabustomatesnbHoro coeta [IBT, koTopblii 3aTeM Ha OCHOBe
NOCTYNUBIIUX CBEJJEHUN PaCcCUUTHIBAET YCpPeJHEHHBbIM 0QUIMaNbHBIN KypC KaXJ0ro TOKeHa
Y HalpapJisieT pe3yJbTaTbl B MUHUCTEPCTBO MO HajsoraM U c6opam (fasee MHC) He noszanee
15-ro yncna caegywmero Mecsna. 3ateM MHC yTBepkaeT U NyOJMKYeT 3TH KypChl Ha CBOEM
oduiMasbHOM caliTe B TeueHUe NATH pabouux JHel. EcM M0 KOHKPETHOMY TOKEHY B OTYET-
HOM Mecsile He Ob1J10 onepanuil y peauieHToB [1BT, /11 pacyéTa npuMeHseTCs MUHUMAJIbHBIN
KYpC M3 COOTBETCTBYIOILETO HAJIOTOBOTO MEpPHUO/ia, a B CJlyyae OTCYTCTBUsI TOProB B TeueHUe
BCero roja OepéTcs HaWMeHbllee 3HayeHUe W3 JAHHBIX MEXJAYHapOJHBIX arperaTopoB
(manpumep, CoinMarketCap unu Coingecko) [3].

Onepatopsl kpunrtomiatdopm U opranusatopsl ICO (Bce - pesugenTsl [1BT) saBastoTcs
KJ/II0YeBBIMH 3BEHBAMH IpoLecca: UMEHHO OHU COOMpAIOT U NepefaloT CeKpeTapuaTy JaHHbIe
o Toprax. be3 ux oT4éTHOCTH MeXaHU3M oINpesiesieHUs Kypca He paboTas 6bl. [IBT opunpanbHo
ony6JIMKOBaJl  COHUCOK oOKoJjio 13  pe3sugeHToB  (Kpunrtomaatpop™m, 0OMEHHUKOB
u [CO-opraHu3aToOpoOB), UMEIIIUX IPABO JieraJibHO MPOBOJAUTH Ollepalu C TOKeHaMU. Bce oHu
JercTByloT noJ opucaukuveit [IBT, uyTo rapaHTHpyeT cobJito/ieHre YCTaHOBJIEHHOI'0 3aKOHOM
nopsi/ika o6MeHa IUPPOBBIX 3HAKOB (TOKEHOB).

[ToctaHoBsieHHe Ne 280 co31aéT He TOJIbKO GOpPMasbHbIN aJITOPUTM, HO U UHCTUTYLHO-
HaJ/IbHYI0 11e[I0YKY OTBETCTBEHHOCTH, 6J1aroJjaps 4ueMy onpejejieHue Kypca TOKEHOB epecTaéT
OBbITb pa3pO3HEHHOW MPAKTUKOHN OT/eJIbHbIX OMpPXK W NpeBpallaeTcs B CUCTEMHBIH rocyzap-
CTBeHHBbIH npouecc. [l peajnsalyu 3TOT0 MeXaHU3Ma KJII0UeBYH0 pOJIb OTBOAAT MMEHHO pe-
auznenTam [1BT, koTopble B cTaTyce OMepaTopoB KpUNTOMIATGOPM, ONlepaTOPOB OO6MEHA U Op-
raHU3aTOpPOB pas3MellleHUH TOKEHOB COOUPAIOT ePBUYHbBIE JaHHBIE O LieHax U 00'béMax CAeJI0K
B CBOMX MHQOPMaLMOHHBIX CUCTEMAX U NepeslaloT UX B LleHTPaJU30BaHHbINA opraH - CekpeTa-
puat Ha6uarogatensHoro coBeta [IBT. [lasiee CekpeTapuaT o6pabaTbiBaeT NOCTYNAKOLIYI0 UH-
dopmanuio u popMmupyeT cpesHue (ycpeJHEHHbIE) 3HAYEHUSI KyPCOB, KOTOPbIE HAIPABJISAIOTCS
B MUHUCTepPCTBO 1O HajoraM U cbopam A1 oQUIMaJIbHOIO YTBEPXKAEHUA U ONyOJUKOBAaHHUS,
IIpY 3TOM perJilaMeHTUPOBAaHbl KOHKpPeTHbIe CPOKHU NIpe/iCTaBJIeHNS U NyOJIMKALUU CBeJleHUH.

Takoil nopsi/jok UMeeT OYeBHU/AHbIE TPEUMYLIECTBA: BO-NEPBbIX, OH BBOJUT €JJMHYI0 Me-
TO/I0JIOTUYECKYIO0 OCHOBY [iJIsI IEpeCcY€Ta JOX0J0B B TOKEHaX B 6eJIopycCcKue py6Jid, YTO CHUXKA-
eT Heollpe/le/IEHHOCTD /ISl HAJIOrOIJIaTe/IbIIMKOB U HaJIOTOBbIX UHCIIEKLIUHI U CHUXaeT olepa-
THUBHOE MIPOCTPAHCTBO JAJf MaHUNYJIALUU ¢ Kypcamu npu pacyéte HJADJI. Bo-BTopbIX, leHTpa-
JIN30BaHHAas arperanus JaHHbIX yepe3 [IBT cTuMysnpyeT akKypaTHOCTb OTYETHOCTH U MOBbI-
1aeT KOHTPOJIb CO CTOPOHBI FOCYyAApCTBa HaJ NOTOKOM MHPOpPMAL MU O BHyTPEHHUX ONEpaLu-
AX, YTO B IIepCIeKTHBe CIOCOOGCTBYeT YKpeNJIEHUI0 HallUOHAJbHONW KPUNTOMHPPACTPYKTYPHI.
Taxke, HamMuue odULMaNTBHO ONMYOJUKOBAHHBIX KypcoB Ha caiiTe MHC pgesaeT mpouenypy
BOCIIPOM3BOAMMOMN U MPO3PAYHOH /sl OGYXrajTepoB, 3KCIEPTOB U CyZ0B TP BOSHUKHOBEHUHU
CIOPHBIX CUTyal UM,
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BMmecTe ¢ TeM MoJiesib COIEPKUT U OO'bEKTHBHbIE PUCKU, KOTOpPblE TPEOYIOT BHUMAaHMUS
3aKOHOJATeJsl U MPaKTUKOB: arperipoBaHue JaHHBIX onWpaeTcsd Ha Kpyr pe3ugeHToB [IBT,
Y NIpU OTPaHUYEHHOM 4YMCJIe ONePaTOPOB MW HU3KOW JIMKBUJHOCTHU MO OT/JEJbHBIM TOKEHAM
ycpeiHEHHbIEe 3HAaUYEHUsI MOTYT He OTPa*aTh pealbHOM MHUPOBOM II€HbI aKTHUBA, YTO CO3JIAET
PUCK HCKaXKEHUSI HAJIOroBOM 6a3bl. B Tex ciydyasx, korja o60pOThI MO TOKEHY OTCYTCTBYIOT
y pe3ugeHnToB [IBT Ha koHKpeTHY10 AaTy, [locraHoBieHne Ne280 npegycMaTpuBaeT NpUMeHEHUE
MHUHUMAaJIBHOTO Kypca, 3apHUKCUPOBAHHOTO B HAJOTOBOM IEPHOJE, a NMPU OTCYTCTBUM TOPIOB
3a Bechb I'oJT — oOpallieHHe K JJAHHBIM MeX/AyHAPOHbIX arperaTopoB ¢ BLIGOPOM HaHMeHbIIIero 3Ha-
yeHusl. [loj06Has JIorKMKa 3alMIIAeT OT Pe3KUX 3aBhIllIeHUH, HO 0/THOBPEMEHHO CIIOCOOHA NpHBe-
CTH K HeJJOOLIEHKe pealbHOM CTOMMOCTH aKTUBa IPU aKTUBHOU ToprosJie BHe [1BT.

[IpakTHYecKre CA0KHOCTH TaKXe CBSI3aHbI C TEXHOJIOTUYECKON U ONEepPaliMOHHOU CTOPO-
HOM: onepaTopaM NpUAETCA BHeAPATh YHUUIUPOBaHHbIe GOPMBI U 3JIEKTPOHHBIE TPOTOKOJIbI
CAA4YM CBeJleHUH (CPOKHM — He TO03/Hee MATOro YMcja Mecsla 3a UCTEKIIUN Mepuo/, U nocaeny-
rouas nepegada B MHC o naTHaguaToro 4uncsia), 4To MOBbIIIAET OTYETHYIO HATPY3Ky U Tpeby-
eT uHBecTuluil B IT-uHdpactpykrypy. OfHOBpEMEHHO 3TO CO3/JaéT NPEANOCHIIKH JJis MOsB-
JIEHUSI HOBbIX CEPBUCOB BHYTPU 3KocucTeMbl [IBT o aBToMaTH3anuu y4éTa U OTYETHOCTH, UTO
MOXXHO PacCMaTpPUBATh KaK JAOMOJHUTENbHBIN CTUMYJI AJ11 Pa3BUTUS OTPACIU.

3akawuenue. [loasoasa utory, [locraHoBiaeHue N2 280 gelcTBUTENLHO NOMOraeT pe-
IIUTh BOXKHYI0 MTPO6JIeMY U yCTaHABJUBAET NOHATHBIN NOPSAJ0K y4eTa PbIHOYHBIX JAaHHBIX PH
HaJIOTOBOM OTYETHOCTH. Ho pe3ysbTaTHUBHOCTb 3TOW CHUCTEMBI OyZeT 3aBUCETh OT TOTO,
HACKOJIbKO JIOCTOBEPHO Y Ka4eCTBEHHO OTIepaTOPbI epefaloT HHPOopMaIH0, HACKOJbKO T'HOKO
OYAyT yYUTBHIBATbCS CUTYALlMU C HU3KOM JTMKBHUAHOCTBIO U HAaCKOJIbKO OBICTPO rocyJapCTBEH-
Hble OpraHbl CMOTYT aJalTUPOBATh NIPaBUJa K U3MEHEHHUSM Ha PbIHKE U B TEXHOJIOTUSIX.
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COBPEMEHHBIE TEXHOJIOTUHU KOHTPOJIA 3A OCYKAEHHbBIMU:
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KnwoueBble cioBa. LudppoBble TEXHOJIOTHY, yrOJIOBHO-UCIIOJHUTENbHAs CUCTEMA, 3JIEK-
TPOHHBIE CPe/ICTBA KOHTPOJIS, peCoLHaNn3alusi, OCYKAEHHbIE.
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resocialization.

B coBpeMeHHOM Mupe, rjie 1MdpoBble TEXHOJIOTHHA CTPEMUTENBHO IMPOHUKAIOT BO BCe
chepbl 061leCTBEHHON KU3HH, BOIPOC MOJAEPHU3ALMH YTOJOBHO-UCIOJHUTEIBHON CUCTEMBI
npuobpeTaeT 0coOy0 3HAYMMOCTb. M cro/Ib30BaHHe TEXHUYECKUX CPEeACTB KOHTPOJIA 32 OCYX-
JIEHHBIMH OTKpbIBAeT HOBblEe BO3MOXKHOCTH /1S NMOBbILIeHUS 3)PEeKTUBHOCTH HA/A30DPa, A TaK-
»Ke MI03BOJISIeT N10-HOBOMY B3IVIIHYTb Ha CaMy CYI{HOCTb HaKa3aHUs, Jesiasl aKLeHT He CTOJIbKO
Ha penpecCMBHBIX Mepax, CKOJIBKO Ha Mpoleccax pecolpaniu3aluy JUYHOCTH. Peciy6uka Be-
JIapych, 06J1aa1011ast JOCTATOYHO PAa3BUTOM NPaBOBOM 6a30 U nmocTeneHHO GopMUpYIOLIencs
1udpoBol HHPPACTPYKTYPOH, HMeeT Bce NPEATNOChIIKY [ BHEJPEHUs] MHHOBALMOHHBIX MO/-
X0Zl0B B cdepe UCHOJHEHUs HakazaHUU. OHa CTOUT Iepes HEOOXOJAUMOCTbIO TOUCKa GoJiee
rUOKUX U SKOHOMHUYECKHU ONPABAAHHBbIX MHCTPYMEHTOB KOHTPOJISI, KOTOPblE OJHOBPEMEHHO
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