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C pa3BUTHEM TEXHOJIOTUY OJIOKYEWH M KPUIITOBAJIIOT, @ TaKXKe YBeJIMUeHUEeM IONYJIAPHOCTHU
I_II/I(I)pOBBIX TOKEHOB, BOIIPOCHI HaJIOT000JIOKEeHU S onepaum?l C 3TUMU aKTHUBaMH CTAHOBATCSA BCe
OoJsiee aKTyanbHBIMU. [{ndppoBEle TOKEHE MOTYT IIPEOCTaBISITh Cco00M pal3TUYHEIE BUOBI aKTHUBOB,
BKJIIOYasi KPUIITOBAJIIOTEL U OPyTrue.

B mocnenmHee BpeMsi, onepanuy C KPUITOBAJIIOTON CTaIX IOMYJITPHBIMYU, OCOOEHHO cpenu
MOJIOIEeXKH. 3a9acTyI0 rpaxkagaHe 13-3a ITOIydYeHus OBICTPOTro 3apaboTKa He U3ydaloT
3aKOHOATeIbCTBO U [OIIYCKAIOT HapPYIIEeHUs, KOTOPhLIe B CBOIO OoYepenhb BeOyT K CePbe3HBIM
IIOCJIeICTBUSIM. B MaHHOM Te3uce MBI PAaCCMOTPUM OCHOBHEIE aCIIEKTHI HAJIOTO00I0KEeHUS OIlepalini
C IIU(POBBIMU 3HAKAMU AJIsT GUIUIECKUX JTULI.

TokeH — nudpoBoM cepTudUKaT, KOTOPLIY rapaHTUPYyeT 00s13aTe/IbCTBa KOMIIAaHUY TIepe[] ero
BJIa[eJIbIIEM, aHAJIOT aKIui Ha (OHIOBOM OMPKe B MUPe KPUNTOBasioT. OHU IIPEeACTaBIsIIOT COO0H
un(pPOoBLIe aKTUBHI, CO3[IaBaeMble Ha OCHOBE OJTIOKYEMH-TEXHOJIOT UM, KOTPhIe MOTYT BHITIOJIHSTh
Pa3/IuYHEBIE (I)YHK]_II/II/I, BKJIIO4Yasd IIpeacTaBJIEHHEe IIPAaB Ha aKTUBBI, Y4aCTHUE B I'OJIOCOBAHUHU, OOCTYII K
yciyram u MHorue gpyrue. Kaskawiii TokeH uMeeT HOMUHAIBHYI0 CTOMMOCTE, GUKCUPOBaHHYIO
CTaBKY IOXOOHOCTU U OTPaHUYEHHEIN CPOK OOpalleHus.

B Pecny6nike Bemapych BOIPOCH], CBI3aHHBIE C PETYJIMPOBAHUEM HU(MPOBHIX aKTHUBOB,
pernmamenTupyioTcsa [ekperom ITpe3umenta Pecyonuku Bemapyck oT 21.12.2017 Ne 8 «O pa3BuTHu
nudpPoBoO 9KOHOMUKM», HarmoroBeIM KomekcoMm Pecny6nuku Benapych, Ykasom ITpe3umeHTa
Pecny6nuku Benapyck Ne 367 "O6 obpaiieHuu 1IudpPOBLIX 3HAKOB (TOKEHOB)".

Iekpetom IIpe3unenTta Pecniy6nuku Bemapych oT 21.12.2017 Ne 8 «O pa3BuTtuu 11udpoBoi
9KOHOMUKU» (masee - [lekpeT Ne 8) puaudeckuM aullaM pa3pelieHo BjIafeTb TOKeHaMH, COBepIIaTh
nx MafIHHHF, XpaHEeHHWe TOKEHOB B BUPTYAJIBHBIX KOIIIE€JIbKAaX, 0o0OMeH TOKEHOB Ha UHELIe TOKEHBI, UX
npuobpeTeHne, OTYyXKaeHne 3a 6eI0pyccKkue pyoIru, MHOCTPAHHYIO BalIIOTy, 3JIEKTPOHHBIE HEHBIH,
a TakxKe IapuTh U 3aBellaThb TOKEHHI [1].

ITpu 5TOM pa3pelIeHHbIe K OCYIIeCTBIEHUIO OePalluy C TOKeHAMHU HOJIZKHBI IPON3BOUTLCS B
COOTBeTCTBUU C TpeboBaHusMHu [lekpeTa Ne8, B CUITy KOTOPHIX OESITEIBHOCTD IJI PU3UIECKUX JTHIT
paspeleHa, KOrma OHa peajan3yeTcs CaMOCTOSITeNbHO, 663 MPUBIeYeHUST UHBIX (U3NIECKUX IUIl. B
CBOIO ouepenb, COmeHCTBYEe UHBIM JIMIIaM B COBEPIIIEHUH ONepPaluil C TOKeHAMHU SIBJISETCS
HEe3aKOHHBIM U 3allpelaeTcs.

C 1 suBaps 2025 ropa B 3aKoHOmaTenbCTBO Pecniy6iuku Bemapych 6b11M BHECEHBI U3MEHEHUS,
KOTOPHIE CKOPPEKTUPOBAJIM HEKOTOPHIE BOIIPOCH HAIOT000J103KeHU ITU(GPOBHIX aKTUBOB. '71aBa 18
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Hanorosoro Kopekca Bemapycu, perynupyoiias DOPAAOK yILIaThl IOZOXOOHOTO HAjora,
OOIIOJIHUIAchk cTtaThel 202-1. OTa cTaThs ompenensieT, 3a YTo pusndecKkue aulla Teneph IJIaTsAT
ITOOOXOOHBIM HAJIOT B OTHOIIEHUM [JOXOMOB, ITOIYUYEHHBIX 10 OIlepallusM C TOKEHaMHU.

HTak, ¢ 2025 roma o6ararTCs IIOTOXOOHLEIM HAJIOIOM OIlepalluy 10 JOrOBOpPaM, 3aKJIIOUEeHHEIM C
3apy6eskHOM TOProBO#M IIoIanKou. Eciau muilo HanpsaMyio o0palllaeTech K MHOCTPAHHOM IIJIOIIagKe
U B pe3yIbTaTe COBEPIIEHHBIX Ha HEW Pa3IUYHBIX CIEIOK ITonydaeT ¢puaTHbIe OeHbI'H, TO OHO
OOJIZKHO YIINIATUTh Hajmor. COenKu Mo KyIljIe-Ipoaaxe TOKEHOB MeXOy OBYMs QU3nUUYeCKUMHU TUIlaMU
B IIeJISIX TIOJIyYEeHUS OOX0Ma TakKKe 00JiaraloTCs HaJor oM.

CTOUT OTMETUTD, YTO OT HAJIOTAa OCBOOOXKIAIOTCS: MOXOMEI, TIOJTyUeHHEBIE TT0 OTIepallusM C TOKeHAMH,
COBEPIIIEHHBIM Yepe3 Pe3uaeHTOB [lapKa BEICOKUX TEXHOJIOTHH; JOXOMIbI, IIOTyUYeHHEIE I10
omepalusM C TOKeHaMH, CO3TIaHHBIMU pPe3ufeHTaMu U (1) yepes pe3uneHToB I1BT; moxomsl oT
OesiTeTbHOCTH IO MaWHUWHTY; JOXOOBl OT 0OMeHa TOKEHOB Ha WHEIE TOKEHEI, 3a UCKIII0UeHUEeM
OOXOOOB, ITOTyYEHHLIX B paMKaX He3aKOHHOU 1 3alPelleHHON OesTeIbHOCTH; TOKeHBI B BUOE
HACJIe[ICTBA; TOKEHBHI, IIOJIyYeHHbBIE B IOOAPOK OT OIM3KUX POICTBEHHUKOB U IPyTHE.

Hanoroo6soxkeHne KPUIITOBAJIIOTHBIX ONlepaluil aisg GUu3nydecKux aull OymeT MPOXOAUTh II0
00BIYHBIM ITpaBuiaM. CTaHOapTHASA CTaBKa Ot pusnygeckux nuil - 13% oT npulbsIIu. A COTJIaCHO
ctathe 214 Hamnorosoro komekca: CTaBKa IOIOXOIHOT0 Hajiora ¢ GU3NYECKUX JINI] yCTaHaBJINBAETCSA
B pa3Mepe OBaAlaTh II1eCTh (26) IPOIIEHTOB B OTHOIIIEHUN OOXOI0B, IIPU YCTAaHOBIIEHUN
KOHTPOJIUPYIOUIUM OPTraHOM (paKTa HelpencTaBIeHUs HaJlOTOBOM AeKjapaluu (pacdyeTra) 1o
IMOOXOJHOMY HaAJIOTy C (U3UYECKHUX JIUIL ¥ HEYIJIaTHl IOJOXO0MHOT0 Hajiora ¢ (U3NUYECKUX JIUIL C
OOXOOOB, ITOTyYEHHBIX 10 OepanusaM ¢ TokeHaMmu [2]. C BBemeHHUEM HAJIOT000I0KEHUS, Y JTIOMEH,
COBEPIIABIINX ONEePAlUy C MHU(PPOBHIMU aKTUBAMHM, BO3HUKAET 0013aHHOCTD BKJIIOYATh 3TH HOXOIHI B
HaJIOTOBYIO AeKjlapaluio. M momaBaTh ee mo o0muM mpaBuiaM, 1o 31 MapTa ciemyroImero roaa.
Ecnu HamoromnaTenbIIuK UMeEET B IIMPPOBOM MHUPEe HECKOJILKO Pa3HbIX aKKayHTOB, TO PACCUUTHIBATh
HaJIOTH OyOyT MO KaXXAOMY aKKayHTY KakK 10 OTAEIbHOU «IU(PPOBOM TUIYHOCTU», @ TIOTOM
CYMMUDPYIOT HauUCJIEHHOE [IJI51 PealbHOrO IJIaTesbIinuKa. [Ipy 3ToM, coracHo ctaTtbe 221,
OoxXoOgaMU OT TaKWUX OIepaluil [jis 1ejiei NCUYUCIIeHU TOO0X0OHOT0 Hajlora OyayT CYUTaThCs
jiio0ble BUOBI MOXOA0B, B TOM YHCJIE TIOJIyYeHHBIEe OT TAKUX [eMCTBUM, KaK MaWHUHT, OOMEH TOKEHOB
Ha WHBIE TOKEHHI, OTUYXKIeHUe 3a OeJlopyccKkue pyOiIy, MHOCTPAHHYIO BAJIIOTY, 9JIEKTPOHHBIE [EHbI'U
[2]. IIpu pacyeTe Hajora Ha JOXOMOBI OT OIepaluii C TOKeHaMU MOXKHO BbIYECTh PacCXOObl, TaKue Kak
CTOMMOCTB MOKYIIKA TOKEHOB ¥ KOMUCCHUM TJIaTGopM umu 6JI0KYEeHHOB. [[J1s1 3TOT0 HYKHO IIPHU
rojfave HaJIOTOBOM [IeKJapalluy MPEeIOCTaBUTh JOKYMEHTHI, IONTBEPKAAIOIINE 3T 3aTPATHL:
pacmeYaTKH C CAauTOB KPUOTOILUIAT(GOPM, IMOATBEPKOSHUST TPAH3aKINI B OJIOKYeliHe, JOTOBOPEI
KyIJIU-IIPOfdaKu TOKEHOB U nnpodee. Ecnu pu3ndeckoe IUII0 IIPHU ITOJIYYEHUN OOXOO0B, ITOAJIEKaIlINX
HaI0r000JIOKEHUI0, He ITPEeACTaBUT JeKIapalliio, TO OHO OyaeT IPUBJIEYeHO K aIMUHUCTPATUBHOU
OTBETCTBEHHOCTH B BUfe IITpada OT OABYX [0 AeCSATH 0a30BHIX BEIUYWH, a €C/IU He YIJIAaTUT HaJIoT,
TO mTpad coctaBUT 15% OT HeyIIaueHHOM CYMMEBI. A €C/IU HaJIoT YMBIIIJIEHHO HE YIIJIaYMBaETCs, TO
pa3mMep mrpada coctaBuT 40% OT HeyIJIavyeHHON CyMMEI, HO He MeHee 10 0a30BBLIX BEIMYUH. ByOyT
HA4YUCJIeHBl TTIeHU 3a KaXKObIM NeHb IPOCPOYKY yIJIaTH Hajora. 1 OHM MOTYT CyIIIeCTBEHHO
YBEJIMYUTH UTOTOBYIO CYMMY K BHIIIJIaTe TOCymapcTBy. ECTh cymebHas mepcnekTuBa. [1pu KPyITHBIX
CyMMax IIOSIBJIIETCS PUCK YT'OJIOBHOM OTBETCTBEHHOCTHU. [10 BCEMY BBIXO[IUT, UTO HOBBIE ITPaBUJIa
NpUOIUKAIOT KPUIITOBAJIIOTH U OPYTHe TOKEHBI K COCTOSTHUIO IIPOYNX aKTUBOB B OT€UECTBEHHOMU
IOPUCOUKIIUY. [[OXOOBI OT OIlepalluil IePECUUTHIBAIOTCS B 6€I0PyCCKue Py6au Mo opumaIbHOMY
Kypcy 6eJiopyccKoro py0sisi K TOKEeHY, ycTaHOBJIeHHOMY Hanb6aHkoM Ha maTy (GpaKTUIeCKOou
repenayy, a Ipu HEBO3MOXKHOCTH OIIPeeIeHNUs TaKOM JaThl - Ha JaTy CoBeplleHus onepaiuu. C
y4eTOM OBICTPOTO PA3BUTHUS TEXHOJIOTHN U N3MEHEHHUS 3aKOHOAaTeIbCTBA, PETYIMPOBaHNE TOKEHOB
¥ CBSI3aHHBIX C HUMU HAJIOTOBBIX 00513aTENLCTB B benapycu IpoXOOuT 3KCIIePUMEHTAIbHYI0 CTaOUIO.
9TO0 co3maeT KaK BO3MOXKHOCTH [JIsI POCTa, TaK YU PUCKU [OJI5 yHaCTHUKOB PBIHKA.

BosarkaeT He0OXOOMMOCTE AabIlle Pa3BUBATHCS B JAaHHOM HAMPaBJIEHWH, C IOMOIIbI0O pa3paboTKu
YETKUX KPUTEPUEB MJIT KiTaCCU(PUKAIIMY TOKEHOB, YTO TOMOXKET CHU3UTDh ITPABOBYIO
HEOMPeeIeHHOCTh, a TaKKe MOBHIIIEHUS TPO3PAYHOCTH TPeOOBAHUN K OTUYETHOCTH U YUETY
ormepalnuii ¢ TOKeHaMu. A y4aCTHUKAM PHIHKA BayXHO BHUMATEIbHO CIEUTh 32 U3MEHEHUSIMHU B
3aKOHOATEIbCTBE ¥ HAJIOTOBHEIX HOPMaX, YTOOBI OCTAaBaThCSA B PaMKax MPaBUI U MUHUMHU3UPOBATD
PUCKH.
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