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KpunTtocoepa: mexay Kutaem n benopyccren

30.03.2018 CTATbU MHEHWE

B 6nnxaiiwee Bpems B FocayMy AOMXKEH O6bITb BHECEH LieNblli MakeT 3aKOHOMPOEeKTOB, Kacato
LLIXCA KPUNTOOTPac/In B Poccrmn. 3akoHoZaTeNn NbITaOTCA BCe 3aperyimpoBaTth, KpUNTOTYCOBKa
ccblnaeTca Ha npumep Pecnybnviku benapyck, rae B KOHUe NPOLUIOro roga B 3Ton chepe
«paspeLunv Bcex». BeUHbIN Cop 0 TOM, «HY>XHO I MeHS 3aLUMLLIATb MPOTUB MO0 XeNaHnsa»,

NPOAOIKAETCS.

MpvBegeM HeckoNbko Undp. 3a nocnesHre rofbl CyLecTBeEHHO Bbipocaia NonyaspHoCcTb ICO —
$OopM NprBNeYEeHUNS NHBECTULMIA B BUAE NPOAAXMN MHBECTOPAM GPUKCMPOBAHHOIO KONMYECTBa
HOBbIX eJMHUL, KPUNTO-BatoTbl. ECn K KOHUY 2016 1. 06beM NpUB/IEYEHHbIX C X MOMOLLLbHO
cpeacTsB He npesblwan $225-300 maH 10 38 2017 1., MO pa3HbIM OUeHKaM, OH cocTaBu $3-5 MIpA.
Mpwn 3TOM, NO AaHHbLIM Bloomberg, nnwb 10 % ToKkeHOB, BbinyLleHHbIX Ha ICO, nmetroT 3a cobon
KOMMaHuW, NpejocTaBastoLme peanbHble NPoAyKTbl Nav ycayrin. OcTanbHble NOABEPr/INCh

AEeNNCTVHTY, NpoLLe roBopsi, no4mnn B 603e.

OcHoOBHas nNpobsieMa pa3meLleHNA TOKEHOB Ha CeroAHALHNI eHb — 3TO CKaM (OT aHr1. scam —
«adepa», «<MOLLEHHNYECTBO»). YUHACTHVKM MPOEKTOB 1CYe3atoT C JeHbraMn NHBECTOPOB, AaXe He
NbITaACb UMUTUPOBATb BYPHYIO AesATeNIbHOCTb. [Touemy Takoe BO3MOXHO? [TOTOMY UTO HU B O4HON
CTpaHe MMpa Ha 3aKoHoAaTe/IbHOM YPOBHE A0 CUX MOp YEeTKO He onpeaesneHo, YTo Takoe |CO:
NHBECTNUNA NV KpayadbaHANHI? [JOCTOBEpHbIe AaHHbIe O Aoje MoLleHHMnYeckmnx ICO Toxe
OTCYTCTBYHOT, HO akKTUBHbIE KPUTUKW 3as9BIAIOT, UTO A0NSA CKama OT Bcero obbema mmposbix ICO
pocturaet 80 %. ViMeHHO noaToMy B KnTae ICO yxe 3anpeTtnaun, a B KOxHon Kopee Takon 3anpeT

COBMPakOTCA BBECTU B 3TOM roAy.

B Poccuu nbiTatoTca nporitm mexay Cumnnon n Xapnbon: He coBCceM 3anpeTuTb, HO N He CUTbHO

paspe



waTtb. «Bce Ansa 3aunThl rpaxaaH», — roBopsTt B baHke Poccnn n MuHomHe. B kayecTBe BapraHTa
npeanaraeTcs, B YaCcTHOCTW, He fonyckatb K ICO HekBanndrumpoBaHHbIX MHBECTOPOB. CyMMa
BJIOXXEHWI OA4HOro MHBecTopa B oAnH ICO-NpoekT B TeUeHe KaneH4apHOoro roja Ao/KHa 6biTb He

6onee 50 ThIC. pybne.

B uenom 3a roz Ha Bce NoAO6HbIe NPOEeKTbl OH HE CMOXET NOTPaTUTh CBbile 500 ThiC. pybner.
ObLwas cymMa VHBECTULVIA, MPYBAEYEHHbIX O4HUM MPOEKTOM Yepe3 MexaHun3Mm ICO B TeyeHne
KaJleHJapHOro roga, He go/mkHa npesbiwate 200 MAH pybnein. KBanndmumpoBaHHbIM
NHBECTOPaM, TO eCTb TeM, KTO NpopaboTan Ha pbIHKE He MeHee Tpex NeT UK MMeeT Ha cYeTe He

MeHee 6 M/IH pybsieli, NO3BONAT PUCKOBATL AeHbramMm 6e3 orpaHnyeHunin.

MpaBMTENLCTBO rOTOBO NMPOUTPaTb KOHKYPEHTHYH 60pb6Y B TONLKO UTO 3apoAMBLLecs
KPUNTOOTPACAU, NNLLb Bbl Yepes roA-Apyro He CyUYnInNCs MUTUHI OBMaHyTbIX
KPUNTOAONbLLMKOB, TPEBYIOLLMX BEPHYTb UM MOTEPsiHHbIE AeHbr. Takon NoAxXoZ siBAsieTcs
He TO UTObbl HeMpPaBUIbHbLIM, HO 1 IBHO HE340POBbLIM: He HayUYMBLUNCH NajaTb, pebeHoK He

Hay4ynTCAa XO4NThb.

Mpw 3TOM, Kak Noka3blBaeT NpakT1Ka, B Hallel cTpaHe Bce NoA06Hble orpaHnYyeHnst paboTaroT He
CTO/IbKO Ha 3aLLUMTY, CKOIbKO Ha MOBbILLEHME LieHbl BXOAA KaK AJ1S Y4aCTHMKOB NPOEKTOB, Tak U

A41A MHBECTOPOB.

|_|pI/IMepHO TO Xe CamMoe nponcxoanT ceriyac B 3aKoHOAaTeNbCTBE B cq)epe AEeBEJIONMEHTAa:

AONbLUMKOB ByAyT cracaTb OT HUX XKe CaMUX 3a UX CYeT.
MoXeT, CTOUT NOBEPUTb B CNMOCOBHOCTL NHOAEV CaMOCTOATENIbHO CIeANTb 3a CO60 1 CBOMMU

AeHblraMu N NPeKpaTnTb yXe CMacaTb NX OT HUX CaMiX, 0COH6EeHHO Korda 3T1o M He CUJIbHO Hy)KHO?
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