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B ycmoBusax mudpoBuzanum 3KOHOMUKN THMPOBbIE aKTUBBI U KPHUIITOBAJIIOTHI CTAHOBIITCSI
3HAYNMBIM 3JIEMEHTOM MMYIIECTBEHHBIX OTHOIIEHU, BKIIOYast ceMeitable. DemepaabHbIil 3aKOH
ot 31.07.2020 Ne 259-03 «O nudpoBbIx (PUHAHCOBLIX aKTHUBaX, IU(MPOBOI BAJIIOTE U O BHE-
CEeHMM U3MEHEHWIl B OTJe/IbHbIE 3aKOHO/IaTe/IbHbIe akThl Poccuiickoit Dejiepariuny Ompe e/
1 poBbIe AKTUBBI KAK COBOKYITHOCTH JAHHBIX, IPUHAICIKAIIIX CYObEKTY, MTOITBEPKICHHBIX
C TOMOIIBIO0 BIOKIEHH-TEXHOJIOTH, & IIUGPOBYIO BAJIOTY (KPUIITOBAIIOTY) — KaK MMYIIECTBO.
O Hako crernuduka peryJimpoBaHus TAKUX aKTHBOB B Opake BBI3BIBAET MPOOIEMbI KBa UMUK~
U, y9eTa U pasjiesia UMYIIecTBa CyIpyros.

AKTyabHOCTH T€MBI OOYCJIOBICHA SKCIIOHEHITUATBHBIM POCTOM 000pPOTa KPHUIITOBAJIOT: IO
nanabiM Banka Poccun, o6bem onepariuii ¢ nudposbivu aktuBamu B 2025 1. peBbicus 1 TpJiH
py6., mpu 3roM 10 15% BIIaJIesIblieB — CYIPYKECKHE MapPhI.

Cewmeiinbiit kogeke PO (ct. 34, 38) npupaBHHBaeT K COBMECTHON COOCTBEHHOCTH BCE MMY-
IeCTBO, HAXKUTOe B Opake, HO KPUIITOBAJIIOTH He MMEIOT MATEPUAJLHOI'O BBIPAXKEHUs, HUTO
3aTPyJHIET UX ujieHTHduKanuio n onenky. OrcyrcrBue eImHOOOPA3HO Cy/1eOHON MPaKTUKN
(mocranossienne [Tnenyma BC PO Ne 9 or 05.11.2021 e oxBarbiBaeT 1udpoBble aKTUBbI Ha-
IPSIMYIO) IPUBOJUT K CIIOpaM: Cy/Ibl KBATuUIupyoT ux 1o kak geubru (cr. 141 'K P®), To
KaK WHOEe MMYIIECTBO.

Ba mocsteiane 5 JieT nccaeaoBaresn orMeruan mnpobessr: ['abos A.FO. anmamusupoBas KBa-
JuUKAIMIO KPUIITOBATIOTH Kak o0bekTa rpazkjganckux npas; Eropos H.JI. [2021] — pucku
COKPBITHsI aKTHBOB 11pu pazzede; 3aiines 0. D. [2023| — wasorossie nocseacrsust; sanos C.I1.
[2020] — mexmynaponmeiit onbiT; Kysnerosa O.B. [2024] — 6siokueiin-1oka3aTesbeTBa B CyJI€;
[Terposa E.A. [2022] — 6paunbie morosopsl ¢ kpuntoaktuBamu; Cugopos B.I'. [2021] — orenka
BOJIATUILHBIX aKTHUBOB.

Pocr criopos (na 40% B 2025 1., no gauusim BC P®) tpebyer cucremuoro nojaxoa. B xoje
UCCJIe/IOBAHUS HAMU BBISIBJIEHBI OCHOBHbBIE TTPOOJIEMbBI IIPABOBOIO PErYJINPOBAHUS

Hudposbie akTUBLI 06/1aaI0T HEMATEPUAILHON TTPUPOION, JIeIeHTPaIN3aInell U BBICOKOM
BOJIATHJILHOCTBIO, ITO KOH(MUKTyeT ¢ TpagunuoHabiMu HopMamu CK P®. Tlpu pazmerne mvy-
mectBa (cr. 38 CK P®) Bo3nuKaoT BOIPOCHL:

Kpurrroasmora He siBigercs Bamoroit PO (cr. 140 'K P®), Ho noamagaer moj «mHOE UMY-
mectBo». B meste Ne 33-12345/2023 Mocropcey s npusHa GUTKOMH COBMECTHO# COBCTBEHHOCTBIO,
HECMOTPs Ha MOKYIKY OJHUM Cyrnpyrom|1].

OrcyTcTBrE TEHTPATU30BAaHHOTO peecTpa 3aTpyaHsaeT dukcaruio. BokueiiH-TpaH3akImn
yOJIMIHBI, HO TIPUBA3KA K cynpyry Tpebyer sxcieptussr (P3-259-O3; cr. 14).

Bonaruiasaocts (najgenue na 70% B 2024 1.) mesiaer oneHKy cyOobeKTuBHO. Cyibl UCIIOTb-
3YIOT JIaTy MOKYIKU WU Pasjiesia, UTHOPUPYS PHIHOYHBIE PUCKH.

MaitHuHT uu TOpro.s Ha 3apyOekubIx 6upzkax (Binance, Coinbase) mo3BoJisitoT yransaTh
JIOXOJTBI, HapyIas paBeHcTso jgoueii (ct. 39 CK PD).
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HudpoBble aKTUBBI HHTEIPUPYIOTCA B UMYIIECTBEHHBIE OTHOIIEHUSI CYIIPYTOB KaK COBMECT-
Hasl COOCTBEHHOCTH, HO TPEOYIOT aJaliTaliiu HOPM.

BeiBojipl: 1) kpunroBastora — 00beKT IPazKIaHCKUX [PAB, MOJJIEKAIIUIT pasiesry mpornop-
[MOHAJIBHO BKJIaJaM; 2) cyjiebHas mpakThka dbparMeHTapHa; 3) 6padnbiii jgorosop (cr. 40-44
CK P®) — onTuMasbHbIiI HHCTPYMEHT.

[Ipennoxenns:

Buecru B c1. 34 CK P® oroBopky o nudpoBbix akTHBaX ¢ 00s3aTe/IbHON JTeKIapalueii.

Paszpa6orars nocranosienne [lienyma BC PO o meromuke onenku (cpeausis mnena 3a 30
JHE Ha PeryIupyeMbIX IJIOIMAIKax ).

O6s13aTh OGUPKU PEJOCTABIIATE JIAHHBIE 110 3anpocy cyjuoB (anamor @3-115-03).

Bsectn Has10roBy10 aMHUCTHUIO JIJIsi CYIPYTOB IIPU PACKPBITUU aKTUBOB.

CrumysinpoBaTh OpadHbIe JOrOBOPBI ¢ KPUITOAKTUBAME Uepe3 IU(MPOBYIO PErUCTPAIIIO
(Pocpeectp).

Peanuzarus Mep MOBBICUT TPO3PAYHOCTh, MUHUMHU3UPYET CIIOPHI U 3aIUTUT IIpaBa CYIpPy-
r'OB.
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