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O ®OPMUPOBAHUHU [INO®POBOM SKOHOMHUYECKOM CPE/IbI
B PECITYBJIMKE BEJIAPYCh

C nosiBinenueM MHTEpHETa cTayid MOMYNIAPHBI M OHJIAWH-TIATEXKH, TAKUM 00pa3oM TOSBUIINCH
camble pa3InyHble MUQPOBBIE BAMIOTHL. KpHUnToBamoTa — 3T0 BUPTyaJIbHBIC JICHBTH, KOTOPBIC B OTIIH-
yrie oT (PMATHBIX CPENICTB HE UMEIOT (PU3NYECKOTO BBIpaXKEHUs. ENMHUIEH TaKOW BAIOTHI SBISIETCS
coin, 4YTO B MEPEBOJIC C aHTIMICKOTO 03HAYACT «MOHETa». Bce KpUNTOBANIOTH OCHOBaHBI HA KPHIITO-
rpaduu — OYCHb HA/IGKHBIX MEXaHU3MaxX MM(poBaHus. B3noMaTs Takyro cuCTeMy MPaKTUYECKH He-
BO3MOXXHO. Y KPHIITOBAJIOT €CTh OJHO OYCHb Ba)KHOE CBOMCTBO — OHU HE IOJIBEPIKEHBI MH(IISIINH,
MOTOMY 4YTO MPH UX CO3AAHMM M3HAYAJIBHO 3aKJIaJbIBAETCS OrpaHMUYEHHOE KOJTMYECTBO MOHET: JOIe-
YyaTaTh UX HUKAK Henb3sl. Hanpumep, muist camoit kpymHoii kpuntoBamoTsl Bitcoin (BTC) makcumanb-
HOE KOJIM4eCTBO cocTaiser 21 muH MoHeT. KiroueBoil 0COOCHHOCTBIO KPHUIITOBAIIOT SIBJISCTCS Jie-
HEHTPATN3aIHs — OTCYTCTBHE KaKOTro-TMOO BHYTPEHHETO WIIM BHENIHEro aJIMHHHCTpaTopa. [loatomy
0aHKHU, HAJIOTOBBIC, CyJeOHBIE M TOCYAapCTBEHHBIE OPTaHbl HE MOTYT BO3JICHCTBOBATh HA TPAH3aKIUH
MOJIb30BaTeENEll KPUIITOAKTUBOB. JTO BO3MOXHO, IOCKOJIBKY BCE AAHHBIE C KPUNTOBATIOTHBIMH KO-
HIebKaMH W TPaH3aKIUsAME XpaHsTcs B Onokueiine [1].

CTouMOCTb TOI WJIM UHOW KPUNITOBAIIOTHI OMPEAESETCS CIIPOCOM U MPEATIOAKEHHEM Ha PhIHKE.
[Tpu sTOM (hakTOpPOB, BIUSIONMIMX HA PACCTAHOBKY CHJI ITPOJIABIIOB M TIOKYyIAaTelei, O0NbIIoe Komnde-
CTBO: OOBEMBI SMHUCCHUHW BAIIIOTHI, TEXHOJIOTUYESCKUE ACIEKTHI, JIGKAIME B OCHOBE TOTO WJIM HHOTO
KPHUIITOAKTHBA, BO3MOYKHOCTh HCITOJIb30BAHUST KPUTITOBAIIOTHI ISl MPHOOPETEHHs OJIar, peryinpoBa-
HUE Pa3INYHbIMH CTPaHAMH, HOBOCTHON a)KMOTaX (3a4acTyl0 UCKYCCTBEHHO CO3JaHHbBIN) U T. 1. Kak u
Mo00i Ipyroil GUHAHCOBBIM aKTHB, KPUIITOBAIIOTHl MOXKHO MTOKYIATh U MPOJIABaTh Ha CIICUATBHBIX
OupKax, TJe ¥ ONPENENIOTCS T€ CaMble KypChl KpUTITOBAIIOT.

Ha pbiHKe MUQPPOBBIX aKTHBOB C KaXKIbIM T'OJIOM IOSIBJISIETCS BCE OOJIBIIE HOBBIX MPOEKTOB,
TPEHJ0B M MHCTPYMEHTOB JUIsl KPUNTOTpeEiiiepoB. MHOTrHEe MHBECTOPHI PacCMaTPUBAIOT MX KaK allb-
TEPHATHBY KJIACCHYCCKUM BKJIaJlaM M Bce 0oJiee BOJATHUIIBHBIM JIOKaIbHBIM BamoTaM. B 2021 r. unBe-
cropsl BiIokuiu B kpunty 30 mupn gomur. CLIA — Gonblire, uem 3a Bee npensiayiiee Bpems. Panee pe-
KOpaHOW cyMMoil cuntanoch 8 mipn goii. CHIA, koTopble KpunToMHIyCcTpus npuBiekiaa B 2018 r.
Oxkomno 7,2 mapa goswt. CHIA npunuinck Ha BIOKEHUS aMEPUKAHCKUX HHBECTOPOB.

Hauanom pa3BuTHs KpUNTOBAIIOTHON OTpaciu benapycu MOKHO cUMTaTh noanucaHue Jlekpera
Ne 8 «O pasButuu nudpoBoit SKoHOMUKN» B Aekadpe 2017 r. (manee — JIekper), KOTOPBIH BKIIOYAET
nrlepanu3aiuio yCIOBHA BEJICHUS IPEATPHHUMATENBCKON IEITENbHOCTH B cepe HH(DOPMAIIMOHHBIX
TEXHOJIOTUH, B YaCTHOCTH IIU(PPOBON 3KOHOMHUKE. bemopycckuii KpUNTO-IeKper Jieraan3oBail 000poT
TOKEHOB U MOHET, BOOpaB B ceOsl JIy4IlHe MPAKTHKHA Pa3HbIX CTPAH.

CornacHo myHkty 2 Jlekpera, pU3nYecKuM JIHIaM pa3perieHo BIaieTh, TapuTh, XPaHUTh, CO3-
JlaBaTh, pa3MellaTh pa3IMYHbIC TOKEHBI, a TaKKe OOMEHUBATh UX Ha Oelopycckue pyOiu, HHOCTpaH-
HYIO BAJIIOTY U DJIEKTPOHHBIC ICHBIU 0e3 JIEKIaprupoBaHus U 0e3 OCYIIECTBICHHS TpeApUHAMATEIb-
CKOH AeaTenbHOCTH [2].

Bnaronapst GnaronpusiTHOMy peryisiTOpHOMY KuMarty B bermapycu yke mosiBUIIHCH JieTallbHbIC
Kpunrooupxu u oomennuky, Hanpumep FREE2EX (kpunrobupika) u Whitebird (onmepaTop ooMena
KpunToBaiioT). Bee onn — pesunents! [lapka Beicokux texunomoruit (IIBT). [Toka yTo Takux muioma-
JIOK HEMHOTO, TIOTOMY 4YTO 3aKOH MPEIbSBIISECT K HUM TaKHe K€ JKeCTKHE TpeOOoBaHMs, KaKk M K OaH-
KaM: ay/IuT, YCTaBHBIN QOHJI, pe3epB sl 0OecedeHns] KITHEHTCKUX CPECTB U T. JI.

Kpome 1oKyMeHTOB, perylupyroIux JeaTelbHOCTh KpunromiaTdopmM, B benapycu paspadartbi-
Barotcs npasuia nposenerus ICO. ICO — 3To OTHOCUTEIBHO HOBas (popMa MHBECTUPOBAHUS, MOSIBIIC-
HUE KOTOPOH CBS3aHO CO CTaHOBJIEHHEM KpurrToBaiioT. CaM TepMHUH siBIsieTcs aOOpeBHATypoil OT
Initial Coin Offering («nepBU4HOE pa3MellleHHEe MOHET», «IEPBHYHOE MOHETHOE MPEIIOKEHHE)).
ITo cyTH, 310 KpUNTOBANIOTHEIN Kpayndanauar. Mexay [PO, nepBuuHbIM pa3MelieHHEM akIui,
u ICO ectb MHOTO 0011er0. OCHOBHOE OTJIMYKE B TOM, YTO HHBeCTOPHI B IPO mpuobOperator 1ieHHbIC
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Oymaru (akumn) 3a GuaTHyro Bamory, a B ciiydae ICO B kadecTBe akIHid BBICTYIIa€T BHYTPEHHSS Ba-
JIOTa TIPOEKTa — TOKeH. [ TaBHas 3ajada OpraHU3aTOPOB KPUITOBAIIOTHOTO KpayndaHAWHTa — TPo-
JaTh KaK MOKHO OOJIBIIIE TOKEHOB.

B nekoropeix crpanax, Hanpumep CLIA, TokeHbI IPUPaBHSUIA K IIEHHBIM Oymaram U 00si3aiiu
SMUTEHTOB PErucTpupoBaTh X B Komuccuu no nenHsiM Oymaram u oupxkam (SEC). B benapycu mo-
IUTK 110 ApyroMmy myTu: coryiacHo Jlekpery Ne 8, mpu omepanusx ¢ MCMOIb30BaHUEM TOKEHOB Ha pe-
sugentoB [IBT He pacmpocTpaHsioTcst TpeOOBaHUS O JIMIICH3UPOBAHUH MPOPECCHOHANBHON U OUpoKe-
BOW JICATEIILHOCTH I10 IIEHHBIM Oymaram.

B Hacrosimee Bpemsi OelOpyCCKHE BJIAacTH 3aHMMAIOTCS (HOPMHpPOBAHWEM IMPABOBOTO TIOJIS,
B KOTOpPOE IMOMAIAI0T IH(POBBIC aKTUBBL. ITO KacaeTcs, B TOM UKCIIe, HHCTPYMEHTOB, KOTOpPBIE TI03BO-
JSAT WCKIIOYUTH TeHeBoe (MHAHCHPOBAHME 3alpelieHHOW nestenbHOocTH. Tak, Munioct bemapycn
NpHUHsT nocTaHoBiaeHue Ne 67 ot 14 anpens 2022 r. s peanu3aiuu ykasza ot 14 despans 2022 r.
Ne 48 «O peectpe anpecoB (MICHTH(PUKATOPOB) BUPTYaAJIbHBIX KOLICIBKOB U OCOOCHHOCTSIX 000poTa
KPHUIITOBAIIOTE. [locTaHOBIICHNE 3aKpeIUIsIeT TOPSIOK oOpaleHnsl B3BICKaHUSI Ha KPUIITOBAIIIOTY B
paMKax UCIOIHHUTEILHOTO IPOU3BOICTBA, B TOM YHCIIE MTPH KOH(PHUCKAIIUK HMYIIIECTBA TOJDKHUKA HITH
o0palieHn# UMYIIECTBa TOPKHUKA B JIOXO] TOCYIapCTBa HHBIM criocoboM. [Topsimok nmpenycmaTpuBa-
€T 0COOCHHOCTH apecTa, OIEHKH, a TaKXKe Pean3aliuil KPUITOBAIIOTHL B paMKaX HCIIOIHUTEIBHOTO
npousBozacTea. HoBell yka3 npeaycmatpusaert, uro [IBT Oynetr popMupoBaTh peectp aipecoB BUPTY-
aJTbHBIX KOIIEIbKOB, MCIIOIb30BABIINXCA B MPOTHUBONPABHON JIESITEIHHOCTH, a TaK)KE€ YCTAHOBHT IIO-
PAIOK ero GYHKIMOHUPOBAHHUS.

dopmupoBanre MUPPOBOH YKOHOMUYECKOH cpefbl MpuOIM3uT bernapych kK MUPOBOMY YPOBHIO
CTaHJIAPTOB OOPAICHUS C KPUIITOBAIIOTAMU M O0CCIECUYHUT TECHYIO MHTEIPAllMIO B TJIO0ATBHYIO ITU}-
POBYIO SKOHOMUKY. [Ipu 3TOM B3BEIICHHBIH MOAX0]] K Pa3paboTKe KPUIITOBAIIOTHOTO 3aKOHOIATEIb-
CTBa M JIerajJu3aliyl KPUITOBAIIOTH OTKPHIBAET MEPCIEKTUBHI 110 MPUBJIEUEHUIO 3apyOSKHBIX MHBE-
CTHILIMH, 9TO MOXKET CTaTh OJHUM M3 HAIPaBJIEHUN SKOHOMUYECKOT'0 Pa3BUTHS CTPAHBI.
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