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IIpOo3payHOCTh OTPACIIM KPUIITOAKTHUBOB 3/24/23
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CeKTop KpUMNTOAKTMBOB HE TOJIbKO Bbi3Basl MI3IMEHEHWNSA Ha PbIHKAX MaaTeXen U UHBECTULUWNA, HO
N 3aTPYLHWA HAJIOFOBLIM agMUHUCTPALMUAM OTCAEXMBaHME NMPUPOCTA KanuTana, MoJy4eHHOro oT
TOProBaAn KpunToakTMBamu. 16 mas Tekywero roga B Cosete EC onobpeHo npeanoxeHvne EBponenckon
Kommccum 0653aTb MOCTABLUMKOB YCAYT KPUNTOAKTUBOB co0bLWaTh 0 caenkax kKnneHToB 13 EC Ha pbiHKe
KPUNTOAKTUBOB. DTO MOMOXXET HAJIOrOBbIM YYPEXAEHNSAM CAeguTb 3a TOProBaen KpUNToaKTMBaMU
N NONYYEHHbIMW 0X04aMW, TEM CaMbIM CHUXaa PUCK MOLUEHHMYECTBA U HeynaaTbl Hasioros. Cuctemy
OMOBELLEHNSA NJIAHUPYETCA BHEAPUTbL NOCPEACTBOM M3MeHeHM B LupekTnee 06 aAMUHUCTPATUBHOM
coTpyaHunyecTBe (panee B Tekcte - DAC) - ocHOBHOM cucTeme obMeHa faHHbIMU MeXAY HasloroBbIMU
yypexageHnamu. HoBble npaBuia ONOBELWEHUSA NMPUHATLI B OOMNOJIHEHME K PersiaMeHTy 0 pblHKax
KpUNTOaKTUBOB, nameHsatowemy OupekTtury (EC) Ne 2019/1937 (Markets in Crypto Assets Regulation,
fanee B TekcTe - PernameHT MiCA), n PernameHTy 0 nepeBofax CPencTB, W AaHHbIE MpaBuia NoJHOCTbIO
COOTBETCTBYIOT UHULMaTUBE O3CP 0 cucTeMe onoBeLLEHNS O KPUNTOAKTMBAX.

DAC He 3aTparvmBaeT BOMPOCHI B3MMaHUA U ynnaTel Hanoros, a obecneynsaeT nonyvyeHne n obmeH
CBSI3aHHOM C HUMMN NH(OPMaLMen Mexay CTpaHaMu-y4acTHULAMK AN onepaTMBHOMo npeaoTBpalleHms
MOLLEHHMYecTBa. 3a nocnefHee gecatunetne DAC nepecmaTpmBanm wecTb pa3 (DAC1-DACT), pacwumpus
He TOJIbKO KPYr HaJIoronaaTesbLNKOB, HO 1 BULbI OAHHbIX, 0 KOTOPbLIX NpefocTaBisgeTca nHpopMaLuns.

B HacTOAWMA MOMEHT HaNOroBbIM OpraHaM HefoCTaeT HeobxoaMMoW UHopPMaLMM AN Haf3opa 3a
A0X04aMy OT UCNOJIb30BaHUSA KPUNTOAKTUBOB, KOTOPbIMY MOXHO JIErKO TOProBaThb 4Yepe3 rpaHuubl. Mo
MHeHuto EBponenckon komuccum, Beogumoe DAC8 TpeboBaHme KO BCeEM MOCTaBLMKaAM YyCnyr
KpunToakTneoB B EC He3aBMCMMO OT X pa3mepa coobuiaTb 0 caenkax npoxusatowmx B EC knneHToB
YAYYWNT CNOoCOBHOCTb CTPaH-yYaCTHMUL BbISBAATb M 6OPOTHCA C MOWEHHWYECTBOM B cdepe
HanoroobnoXXeHuns, yKNoOHEHNEM OT ynaaTbl HaNoroB 1 06xo4oM Hanoros. K TOMy e paclimpeHa chepa
LEeNCTBUSA AMPEKTUBbLI: (OMHAHCOBbLIM YYpeXAEHNSAM BMeHAeTCa B 0693aHHOCTb coobuiaTh 0 cAesikax ¢ 3-
AeHbramMmy n unpPoBLIMK BanloTaMn LeHTpasibHOro 6aHka, a Takxe obecnevymBaeTcs aBTOMATUYECKNN
obMeH nHopMaumen o NpeablAyLnX TPaHCrPaHNYHbIX NOCTAHOBAEHUSAX, NPUMEHSEMbIX K (PU3NYECKUM
nnuamM.

Uenb PernameHTa MiCA - 3aWMTNTb MHBECTOPOB U 3akpennTb B EC eanHble npaBuia KacaTesibHO
clefyrouero:

e TpeboBaHUN K NPO3PAYHOCTM M pasrialleHunto nHgpopmaunm 06 aMMCCn KpUNTOaKTUBOB
n OOMyCKe K TOprosie;

* HageNeHNs MOJIHOMOYMAMKU UM Hag30pa 3a MNOCTaBWWKaMU YCAYyr KPUMNTOAaKTWBOB
W IMUTEHTaMM MPUBSA3AHHbIX K aKTWBAM TOKEHOB, a TakXe 3MUTEeHTaMW TOKEHOB
3NEeKTPOHHbIX [EHer;

® NeATeNbHOCTU, OpraHn3auny U ynpaBiieHns SMUTEHTOB NPUBA3AHHbLIX K aKTUBaM TOKEHOB,
3MUTEHTOB TOKEHOB 3JIEKTPOHHbIX AEHEr N NOCTaBLLMKOB YCyr KPUNTOAKTUBOB;

® YCJIOBMIA 3alWTbl nNpaB notpebuTtenein B OTHOWEHWM 3MUCCUK, Toproeau, obmeHa
N DepXXaHUs KPUNTOAKTMBOB;
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e Mep No NpeaoTBpalleHunto 3ao0ynotTpebneHns poiHKOM, 4Tobbl obecneynTb LEeNOCTHOCTb
PbIHKOB KPUMTOAKTMBOB.

MonoxeHua PernameHta MICA 6yayT pacnpoCTpaHATbLCA Ha NWL, KOTOpble MPUHMMAKT ydacTue
B 3MUCCUMN KPUNTOAKTBOB MauM npepoctasnsdawT B EC ycayru, cBa3aHHble C KPUNTOAKTUBaAMMU.
KpunToakTune - undpoBoe oTobpa)keHne LeHHOCTM UaN NpaB, KOTOPOE MOXXHO nepefaBaTb U XPaHUTb
B 3/IEKTPOHHOW (hOpMe, UCMOb3YS TEXHOOTNI0 pa3fesleHHOro peectpa Uan aHanornyHy0 TEXHONOMMIO.

B PernameHTe MiCA onpefefnieHbl Ciefyowme KpUunToaKTUBbI:

® MPUBA3AHHbIA K aKTVBaM TOKEH - BUA KPUMTOAKTUBOB, LieSib KOTOPOro - NOAAEPKMNBATb
CTabunbHYO LEHHOCTb, CChbiNasgCb Ha CTOMMOCTb HECKONbKUX Taknx ByMa>kHbIX BastoT,
KOTOpble SBASIOTCA 3aKOHHbLIM NAaTEXHbIM CPeACTBOM, OAUH UAN HECKOIbKO TOBapOB, O4MH
NN HECKOJIbKO KPUNTOAKTUBOB MM KOMOUHALIMIO TaKMX aKTUBOB;

® TOKEH 3-[eHer - BUL KpUNTOakTMBa, UCMNONb3yeMbl B OCHOBHOM B Ka4yeCTBe CpefCTBa
obMeHa, Lenb KOTOporo - NoAAepXunsaTb CTabUAbHYIO CTOMMOCTb, CCbIJTAaACb Ha CTOMMOCTb
Takon ByMa>KHOW BantoThl, KOTOpPas ABAAETCA 3aKOHHbLIM NAATEXHbIM CPeACTBOM;

* TOKeH (pyHKUun noTpebneHuns (utility token) - KpUNToOaKTUB, NpeAHa3HAYeHHbIN ANA
obecnevyeHnsa UMPPOBOro JocTyna K ToBapy WAW ycsyre, LOCTYMHOW B TEXHONOrUK
pa3fefieHHOro peecTpa, U MPUHUMAEMbIN TONbKO 3MUTEHTOM AAHHOMO TOKEHa.

K Tomy e PernameHT MiCA onpefenseT BceobbeMoLWniA NepeyeHb yCayr n encTBuin, Kotopele 6yayT
KNaccngunumpoBaTbCa Kak yCayrm KpUnToaKTUBOB:

e [lepXXaHue 1 yrnpasieHne KpUnToakTUBaMM OT UMEHUN TPETbUX NNLL;

e cofepXaHue nNaaThopMbl 4SS TOProBAN KPUNTOAKTBAMY;

e 06MeH KpMNTOAKTMBOB Ha ByMa)KHYl0 BasilOTY, KOTOpas SBASETCS 3aKOHHbLIM MaTeXHbIM
CPenCcTBOM;

e 0OMeH KpUNTOaKTUBOB Ha Apyrue KpUNTOaKTMBbI;

* BbINOJIHEHWE CBA3AHHbIX C KPUMTOAKTUBAMW PACMOPSXKEHNIA OT UMEHN TPEeTbUX nL;

* pasMeLleHNe KpUNTOAKTUBOB;

e MpUeM 1 nepefaya CBA3aHHbIX C KPUNTOAKTMBAMM PACMOPSIKEHNIA OT MMEHUN TPETbUX JIULL;

e NpefocTaBfieHNe KOHCYbTaLUWA O KPUNTOAKTUBAX.

Kpome Toro, PernameHtom MiCA byneTt npefycMoTpeHa eanHasa cucTeMa AMULEH3UPOBaHNS MOCTaBLLNKOB
yCayr, COOTBETCTBEHHO MOCTaBLMKaM YC/yr, CBA3@HHbIX C KPUNTOAKTUBAMM, He MpUAeTCs nonyyaTb
pa3spelleHmne Ha 0eaTeNbHOCTb B KaX 40N CTpaHe-y4acTHULE N0 OTAEeSIbHOCTU, MOCKObKY pa3peLleHne Ha
[eATeNnbHOCTb B OAHON CTPaHe-yYaCTHMUUE N03BOINT paboTaTb Ha BCcen Tepputopum EC. BaxxHo
OTMeTUTb, 4YTo TpeboBaHns PernameHTa MICA 6ynyT pacnpoCTpaHATLCS Ha BCEX YYACTHUKOB PblHKaA
KpunToakTneos EC He3aBMCMMO OT MeCTa perncTpauuu.

B JlaTBWW OTCYTCTBYET €4UHOE PeryampoBaHve KPUNTOAKTUBOB U K KPUMNTOAKTUBAM MPUMEHSAIOTCS
oTAeNbHble AeNCTByloLMe B CTpaHe HOpMbl npaBa. Mo3ToMy noTpebyeTcs aganTMpoBaTh K HOBOMY
perynnpoBaHuio MMelWwmnecs HOpMaTUBHbIE aKTbl, HanpuMmep 3akoH «0O pblHKE (UHAHCOBbIX
WHCTPYMEHTOB», W pa3paboTaTb HOBOE perynupoBaHue AN perucTpaunum u NMLEH3UPOBAHUS
MOCTaBLLMKOB YC/yI KPUMTOAKTUBOB.

HoBble TpeboBaHUA K OMOBELLEHWNI0O KacaTeNbHO KPUNTOAKTWMBOB, 3-A€HEr u uundpoBbIX BanoT
LeHTpanbHoro baHka BCcTynaT B cuay 1 aHBaps 2026 roga. HecmoTpsa Ha 7o 4To A0 2026 roga ewe
faneko, Mbl MpuUraawaeM 03HaKOMUTbCA C TpeboBaHusMUK, npenbasnsemMbiMu PernameHTom MiCA,



n 3a6narospeMeHHo NMOArOTOBUTLCA K MPeaCToALMM N3MEHEHUAM B 3aKOHOL4aTeNbCTBe JlaTBuun.



